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The Financial Situation. 

Both the President, in his annual message to 
Congress, and the Secretary of the Treasury, in his 
annual report, make references to the working of 
the Federal Reserve System. This, of course, was 
to be expected, and is pertinent and proper. The 
allusion of the President is simply an incidental one 
and is found in Mr. Hoover’s excellent review of the 
General Economic Situation where the President 
permits himself the following observation: “For- 
tunately, the Federal Reserve System had taken 
measures to strengthen the position against the day 
when speculation would break, which, together with 
a strong position of the banks, has carried the whole 
credit system through the crisis without impair- 
ment.” This need not be looked upon as anything 
more than indulging in overpraise, influenced doubt- 
less by the views expressed by Secretary Mellon. 

Mr. Mellon’s observations call for a closer anal- 
ysis. Mr. Mellon undertakes to set out the things 
done by the Reserve System during the past two 
years, and by an ingenious juxtaposition of facts 
and figures presents the situation in such a way 
as to give a decided air of plausibility to the conclu- 
sion at which he arrives. This conclusion is that “a 
review of the policy of the Federal Reserve Board 
during the past year shows that it has endeavored 
to guard against an undue extension of credit 
through speculative channels and to conserve the 
country’s credit resources for the purpose of meet- 
ing future requirements of industry and trade.” A 
declaration of this kind is calculated to convey the 
impression that Federal Reserve policy has no 
responsibility for the stock market excesses of the 
last two years, which have now resulted so disas- 
trously, and the ill effects of which on trade and 
industry are giving the President and his advisors 
such serious anxiety. But it is precisely Federal 
Reserve policy that is to blame for what happened. 





This is said not out of any desire to find fault, but 
because it is very important that there should be no 
mistake or misunderstanding as to real cause and 
origin of the performances on the Stock Exchange, 
since it is plainly the duty of Congress and the 
Government that measures should be taken to guard 
against a repetition of the series of events that have 
marked the course of the unparalleled speculation of 
the last two years, in which not alone the United 
States but the whole world became involved. 

In the last analysis it is credit inflation on an 
unprecedented scale which made possible the specu- 
lation which has now collapsed. And in this credit 
inflation the Federal Reserve System has been the 
main factor. Federal Reserve credit is ever on tap. 
There are no limits to which the Reserve Banks may 
not go under the war amendments of 1917. The 
Reserve Banks have the right to issue Federal Re- 
serve notes against every dollar of gold in the ceun- 
try, and through their open market operations they 
can flood the country with any amount of Reserve 
credit, whether there is any real need for it or not— 
even when the member banks cannot be cajoled into. 
borrowing. That is precisely what the Reserve 
Banks did in 1927 when they inaugurated their easy 
money policy which was the source of the whole 
speculative debauch that followed. 

Mr. Mellon recites the events of the last two years, 
but begins his recital in such a way as to make it 
appear that the Federal Reserve Board has been 
constantly engaged in attempts to repress the specu- 
lation, whereas for a long time it assumed an atti- 
tude of absolute indifference to it, Governor Young 
actually saying in an address before the Indiana 
Bankers’ Association on Sept. 20 1928 that “many 
people in America seem to be more concerned 
about the present situation than the Federal Reserve 
System is.” If in 1927 Federal Reserye discount 
rates had not been reduced to the inordinately low 
figure of 314%, and if, at the same time, the Reserve 
Banks had not thrust out Reserve credit by the 
hundreds of millions, through the purchase of 
United States Government securities and banker 
acceptances, the basis would never have been laid for 
the gigantic speculation which so quickly arose and 
so quickly got out of hand. 

Mr. Mellon commences by saying that “Toward 
the end of the calendar year 1927 the Federal Re- 
serve System began to exert its influence in the 
direction of firmer money market condifions. This 
policy,” he tells us, “was adopted primarily because 
of continued growth in the volume of member bank 
credit at a time when credit requirements of indus- 
try and trade were not expanding and when the 
demand for credit from the secufity market was 
increasing.” Let the reader well note the fact that 
Mr. Mellon admits that then “credit requirements of 
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industry and trade were not expanding.” He goes 
on to say that “in pursuance of the System’s firm 
money policy, a large outflow of gold to foreign 
countries during the first half of 1928 was permitted 
to have its full effect on member bank reserves, and 
in addition the Reserve Banks sold several hundreds 
of millions of securities.” 

It will be seen that Mr. Mellon makes a virtue of 
the fact that half a billion dollars of gold left the 
country and that the Reserve Banks sold hundreds 
of millions of securities, but refrains from saying 
that the sale of Government securities referred to 
represented only a portion of the hundreds of mil- 
lions of Government securities which the’ Reserve 
Banks had purchased in 1927 as a part of their easy 
money policy and with the express idea of expelling 
gold from the United States. As it happens, in his 
annual report just a year ago Mr. Mellon made a 
virtue of these latter and prior things and admitted 
that expulsion of the gold was the object in view in 

_ the easy policy and also admitted that the effect had 
been that speculation had followed as a result. Here 
are some of his remarks on the subject a year ago, 
which now in his present report he entirely omits 
and apparently wants to keep out of sight: 


“It was the policy of the Federal Reserve System 
in the summer and early fall of 1927 to favor easier 
money conditions. The principal reasons were: 
First, the European exchanges were weak, and un- 
less money rates were eased in the United States 
there might be a movement of funds into this coun- 
try and a consequent necessity of raising rates 
abroad, to the disadvantage of world trade and par- 
ticularly to the disadvantage of American agricul- 
ture; and, second, business in the United States 
was in a period of decline and it was possible to fore- 
see at that time that industrial unemployment might 
occur in the winter months. 

“It was believed that easier money would ameli- 
“orate such conditions. Thereupon the Federal Re- 
serve banks purchased securities in the open mar- 
ket. Money rates reached a low point in August. 
Gold exports began in the following month and the 
Federal Reserve banks continued to purchase securi- 
ties to offset the unfavorable effects of such exports 
upon our money market. 

“As it became apparent, first, that the objects of 
the policy originally adopted were being accom- 
plished, and, second, that speculation was growing, 
‘the policy was reversed. From the middle of De- 
:cember onward the Reserve banks stopped offsetting 
-gold exports by the purchase of securities, and al- 
-lowed gold exports to work their usual effects on 
the credit situation. In January the system went 
ee More than $100,000,000 of securities were 
sold. 

“Between the latter part of the month and March 

1 the discount rates of all of the Federal Reserve 
banks were raised from 314 to 4%. The loss of gold 
by export and the sale of securities forced the banks 
to increase their borrowings. However, the action 
taken early in the year unquestionably was not ef- 
jective with reference to speculation, partly due to 
the activities of powerful groups of speculators, and 
partly to the fact that the public in general believed 
and acted as if the price of securities would indefi- 
nitely advance. 





_ “When it became apparent in March that repeated 
increases in credit were again taking place for spec- | 
ulative purposes, the Federal Reserve System re- | 
sumed its sale of securities and discount rates were | 
still further increased in April, May, June, July | 
‘and August.” | 


In the foregoing, taken from his report of last | 


year, Mr. Mellon diagnosed the situation correctly. | 


In what he now says, in the attempt to absolve the 
Reserve Board from all blame, he omits the most 
essential part of the whole story. Note that Mr. 
Mellon said last year: “It was believed that easier 
money would ameliorate such conditions, that there- 
upon the Federal Reserve Banks purchased securi- 
ties in the open market.” It is desirable to recall 
what huge amounts the Reserve Banks actually did 
purchase so we may make a note here of the fact that 
between May 11 1927 and Jan. 4 1928 the Reserve 
Banks increased their holdings of United States Gov- 
ernment securities from $253,896,000 to $627,403,000, 
and at one time in 1927 (Nov. 16), during the period 
of Government financing, these holdings stood as 
high as $704,794,000, while, at the same time, the 
Reserve Banks ran up their holdings of acceptances 
from $183,217,000 June 22 1927 to $387,131,000 
Jan. 4 1928—all of which was done with a view to 
keeping money easy in this country and sending 
gold away from American shores. 

Mr. Mellon also admits in the latter part of the 
above extract that when the Reserve Banks at- 
tempted to control the gigantic speculation to which 
their acts had given rise, their efforts proved inef- 
fective, “partly due to the activities of powerful 
groups of speculators, partly to the fact that the 
public in general believed and acted as if the price 
of securities would indefinitely advance.” Why Mr. 
Mellon should in his present report omit all refer- 
ence to the antecedent action in forcing Reserve 
credit out is difficult to understand, and yet it was 
this reckless use of reserve credit by the Reserve 
Banks that brought about the whole speculative 
trouble. 

Mr. Mellon, in his summary of the acts of the 
Reserve Board, makes reference to the advances in 
rediscount rate which occurred during 1928, but 
does not point out that at the end of 1928 there was 
Reserve credit outstanding to an aggregate of nearly 
$1,900,000,000, the bill and security holdings of the 
12 Reserve institutions on Dec. 26 1928 standing at 
$1,899,312,000. Nor does he criticize the Federal 
Reserve Board, of which he is a member, for having 
withheld approval of the advance in the rediscount 
rate of the Federal Reserve Bank of New York to 
6% until Aug. 9 1929, though brokers’ loans all the 
time were advancing in giant strides. The Federal 
Reserve Banks have heavy responsibility to bear in 
having started the speculation and then having taken 
no effective measures to bring it under control. 
What is needed is corrective legislation to pre- 
vent a repetition of anything of the kind in the 
future. 





One of the heartening events of the week has been 
the offering by the United States Secretary of the 
Treasury of $325,000,000 of Treasury certificates of 
indebtedness at the very low interest rate of 314%. 
This low rate has not perhaps quite the significance 
generally given to it, since these certificates now 
have a tax exemption feature not carried by any 
other obligation of the United States except the 
First Liberty 314s. These certificates are now 


exempt from the surtaxes, as well as the normal 
taxes, which makes them a highly desirable form 
of investment. But the September offering of cer- 
tificates also enjoyed (for the first time) the dis- 
tinction of full tax exemption, and yet the rate of 
interest in that offering was 474%, and obviously 
a reduction now of the rate to 314% means a great 
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change for the better. In the Secretary’s June 
financing, when the offering was of certificates 
enjoying exemption only from the ordinary or nor- 
mal taxes, the Secretary had to pay a rate as high 
as 514%. 

This last reflected one of the serious ill effects of 
the absorption of bank credit in the stock market. 
This speculation had as its attendant, as is known, 
a great rise in money rates, and from these high 
money rates the Treasury suffered quite as severely 
as States and municipalities, and, in fact, borrowers 
of every character and description. One and all had 
to pay, as one of the penalties of the speculation, 
huge advances in interest rates. Yet when the Fed- 
eral Reserve Board embarked upon its easy money 
policy back in 1927 and reduced rediscount rates 
to 314%, we were told that one of the beneficial 
results besides the expulsion of gold for the benefit 
of Europe would be to ease the path of the United 
States Government in carrying through its financial 
operations. At that time the Government was able 
to float Treasury certificates bearing only 3% in- 
terest, and this, too, before the certificates had been 
made exempt from the surtaxes. But as the specula- 
tion developed which the Federal Reserve Banks 
had set in motion and continued to nourish by 
thrusting out unneeded Reserve credit, the Treasury 
found itself obliged to pay steadily rising rates of 
interest until in June 1929, as we have seen, it had 
to pay 514%, which was the highest rate on any 
issue of certificates put out in eight years, or 
since 1921. 

With the stock market excesses a thing of the past, 
there ought to be no difficulty in disposing of the 
new offering of certificates at 314%. In addition 
to the $325,000,000 of new certificates that are now 
offered, the Treasury is also trying out the experi- 
ment of selling $100,000,000 of non-interest bearing 
Treasury bills which are to be offered on a discount 
basis the same as has been done in Great Britain 
for generations past. These, too, there can be no 
question, will find a ready market upon favorable 
terms. 





Brokers’ loans show further contraction the 
present week, though only in a moderate amount. 
The further contraction is no more than $58,000,000. 
Loaning by out-of-town banks increased from $638,- 
000,000 to $680,000,000, but loans made by the re- 
porting member banks for their own account were 
reduced from $831,000,000 to $792,000,000, and those 
“for account of others” from $1,982,000,000 to $1,- 
921,000,000. The grand total of these loans is now 
down to $3,392,000,000, which compares with $6,- 
801,000,000 on Oct. 16 and with $6,804,000,000 the 
maximum in all time, on Oct. 2. The total is also 
$2,000,000,000 lower than a year ago, the aggregate 
on Dec. 5 1928 having been $5,395,000,000, as 
against the present total of $3,392,000,000. The 
Stock Exchange’s own figures have also appeared 
this week, and as they deal with much larger figures 
than the Federal Reserve returns, being much more 
comprehensive and inclusive, the shrinkage is corre- 
spondingly greater. It seems only necessary to say 
that these Stock Exchange figures show a shrinkage 
of $2,092,226,099 during the month of November, in 
addition to $2,440,559,111 during October, making 
the contraction for the two months combined $4,- 
532,785,210, and bringing the grand total down from 
$8,549,383,979 Sept. 30 to $4,016,598,769 Nov. 30. 





The feature of the Federal Reserve statements is, 
a further increase during the week in the holdings of’ 
United States Government securities in amount of: 


$29,046,000. These holdings stand now at $355,- 
144,000, which compares with only $135,704,000 on. 
Oct. 23, the week before the panic on the Stock: 
Exchange. Holdings of acceptances show very little. 
change, the amount for the 12 Reserve institutions’ 
this week being $256,518,000 as against $257,315,000 
last week. Member bank borrowing has been re-. 
duced during the week $40,039,000, the discount 
holdings this week being reported at $872,210,000 
against $912,349,000 last week. The increase in. 
holdings of United States Government securities 
was evidently made to offset this reduction in the 
discount holdings. The final result is that total 
bill and security holdings have been slightly further 
reduced during the week, and are now $1,502,670,000 
against $1,514,460,000 last week. 





Insolvencies in the United States during Novem- 
ber continue the relatively favorable comparison 
with the corresponding period of 1928, which has 
now characterized this return for the greater part 
of the current year. Commercial defaults in No- 
vember were not only fewer than they were in 
October, as well as in November a year ago, but were 
also less than for November 1927. The liabilities 
last month, however, were particularly heavy, being 
very much larger than for any preceding month since’ 
January. The heavy increase in the indebtedness 
shown for the month just closed was mainly due to 
the large sum reported for a comparatively few 
failures in the class embracing agents and brokerage 
concerns. Commercial defaults in November num- 
bered 1,796, with total liabilities of $52,045,863, as 
compiled from the records of R. G. Dun & Co. They 
include only mercantile concerns and are exclusive 
of all banking failures, which in these records are 
tabulated separately. For October these returns 
showed 1,822 insolvencies involving $31,313,581 of 
indebtedness. 

That a decrease appears in the number of defaults 
for November in comparison with the preceding. 
month is noteworthy inasmuch as ordinarily the 
reverse is the case, the monthly record for the last 
three months of the year usually showing a pro- 
gressive gain. For November last year there were 
1,838 mercantile failures, with $40,601,435 of lia- 
bilities, and for November 1926 the number was 
1,864, involving $32,693,993. The number last month 
was 2.3% under that of a year ago, and 3.8% below 
the figures for the corresponding month of 1926. 
For the eleven months of the current year 20,872 
mercantile failures have been reported, with total 
liabilities of $415,785,080, whereas for the same 
period of 1928 there were 21,899 similar defaults 
involving $448,785,464 of indebtedness, a decrease 
in number for the current year to date of 4.7%. 

The unfortunate feature of the insolvency record 
for last month appears in the heavy indebtedness 
reported for that period, and an analysis of the 
returns indicates the occasion for the large increase. 
There were in November this year 481 failures in 
manufacturing lines with liabilities of $14,179,628 ; 
1,166 defaults among trading concerns involving 
$16,122,076 indebtedness, and 149 insolvencies in 
the brokerage class owing a total of $21,744,863. 
For the third division, the one last mentioned, the 
number of failures was somewhat larger than last 
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year, while the indebtedness reported was extremely 
heavy; in fact, unusually so. In number, the de- 
faults among brokerage concerns constituted only 
8.3% of all mercantile insolvencies in that month, 
but the total indebtedness shown for that class was 
in excess of 41% of all liabilities reported. In No- 
vember of last year there were 519 manufacturing 
failures involving $15,445,845 of liabilities; 1.202 
trading defaults owing $17,223,965, -and 117 insolv- 
encies in the class embracing agents and brokers for 
$7,931,625. 

An improvement appears this year in both the 
manufacturing and trading divisions, compared 
with a year ago. In five of the leading classes of 
the manufacturing section, an increase in the num- 
ber of failures for November this year is shown but 
the increase is unimportant except possibly for iron 
and chemicals. The decrease in liabilities last 
month compared with a year ago in the manufac- 
turing division is practically all of it distributed 
quite generally throughout the entire list. A marked 
improvement appears for last month in such im- 
postant manufacturing divisions as machinery and 
tools, lumber lines, clothing manufacturing, hats, 
gloves and furs, and leather goods, the latter includ- 
ing shoes. As to the trading section, the improve- 
ment shown for November this year applies to many 
important classes, such as grocers, general stores, 
shoes, drugs, and books and stationery. Most of 
these lines also show a smaller amount of indebted- 
ness for the month just closed. In the jewelry trade 
there was a decrease in the number of defaults in 
November this year, but owing to some large fail- 
ures in that division the liabilities reported last 
month were considerably higher than a year 
ago. Trading failures last month in the cloth- 
ing line, in the dry goods and furniture divisions 
were somewhat more numerous than they were a 
year ago. 

Of the larger failures in November this year, that 
is, those where the indebtedness in each instance 
was $100,000 or more, 75 were reported owing a total 
of $33,631,683. In November 1928 there were 71 
similar defaults involving a total of $20,732,936. 
There was an increase last month, both in the num- 
ber and the liabilities, for two of the three classes, 
but the division embracing agents and brokers makes 
the most unfavorable return, 19 of the larger de- 
faults for that class alone accounting for $19,594,464 
of indebtedness, the latter being nearly 60% of the 
total indebtedness involved in all the larger failures 
for last month. The liabilities reported for these 
larger defaults among trading concerns in November 
this year were less than the sum reported a year 
ago for the same division, but in manufacturing lines 
there was a small increase. 





The stock market this week has shown a greatly 
improved tone, and the tendency of prices has been 
strongly upward, with very few exceptions to the 
rule. Though it cannot be said that the public has 
been present in the market to any extent, room trad- 
ers were very much impressed by the optimistic 
character of the President’s message, and they evi- 
dently used the message as a basis for a drive against 
the limited amount of short commitments outstand- 
ing. Beginning with Tuesday, when the message 
appeared, the tendency of prices has been upward, 
though evidently advantage was taken of the new 
strength to unload a considerable volume of recently 





acquired holdings, and likewise also of stocks which 
the banking pool had to take over at the time of 
the panic and had not yet disposed of. 

On Thursday a reactionary tendency appeared, 
but on Friday the market began to take on its old- 
time vigor, and prices shot up with great rapidity 
on a number of favorable developments. In the 
first place, the U. 8S. Treasury, in making a new 
offering of Treasury certificates, fixed the rate of 
interest at only 314%; the directors of the General 
Electric voted to split up the stock on a basis of 
four to one; the Allis Chalmers Co. increased its 
dividend rate from $2 per share to $3 per share; 
General Electric showed a net advance for the day 
of 2134, and United States Steel of 7. 

The volume of trading has increased as the tone 
of the market improved and activity broadened. 
It should also be noted that full-day sessions are now 
again being held for the first time since the panic. 
On Saturday last the Exchange was closed, the 
same as on the three previous Saturdays. On Mon- 
day the sales on the New York Stock Exchange were 
2,513,240 shares; on Tuesday, 3,809,150 shares; on 
Wednesday, 4,437,460 shares; on Thursday, 4,377,110 
shares, and on Friday 4,714,800 shares. On the New 
York Curb Exchange the sales on Monday were 
1,070,300 shares; on Tuesday, 1,398,600 shares; on 
Wednesday, 1,449,700 shares; on Thursday, 1,432,100 
shares, and on Friday, 1,523,100 shares. 

Prices are higher all around. United Aircraft 
closed yesterday at 4514 against 40144 on Wednesday 
of last week; American Can at 122%% against 113; 
United States Industrial Alcohol at 147 against 
13614; Commercial Solvents at 3214 against 2754; 
Corn Products at 98 against 8854; Shattuck & Co. 
at 40% against 38; Columbia Graphophone at 3814 
against 2814; Brooklyn Union Gas at 15334 against 
131; North American at 10234 against 8914; Amer- 
ican Water Works at 10514 against 79%; Electric 
Power & Light at 47 against 42; Pacific Gas & Elec. 
at 567% against 5314; Standard Gas & Elec. at 13014 
against 10974; Consolidated Gas of N. Y. at 10334 
against 97; Columbia Gas & Elec. at 8014 against 
6914; Public Service of N. J. at 84 against 7814; 
International Harvester at 875% against 81; Sears, 
Roebuck & Co. at 10434 against 9474; Montgomery 
Ward & Co. at 58% against 5614; Woolworth at 7914 
against 7614; Safeway Stores at 126 against 1201, ; 
Western Union Telegraph at 20134 against 185; 
Amer. Tel. & Tel. at 23034 against 223, and Int. Tel. 
& Tel. at 7754 against 7014. 

Allied Chemical & Dye closed yesterday at 279 
against 24314 on Wednesday of last week; Davison 
Chemical at 3214 against 2834; E. I. du Pont de 
Nemours at 12214 against 111; Radio Corp. at 43 
against 3334; General Electric at 254 against 21514; 
National Cash Register at 84% against 78; Inter- 
national Nickel at 331% against 305g; A. M. Byers 
at 9114 against 6834 ; Timken Roller Bearing at 791% 
against 7114; Warner Bros. Pictures at 427% against 
425%; Mack Trucks at 741% against 70; Yellow Truck 
& Coach at 11% against 10%; Johns-Manville at 
135 against 117; National Dairy Products at 5354 
against 5134; National Bellas Hess at 141% against 
15; Associated Dry Goods at 33% against 35; Lam- 
bert Co. at 104 against 1003g; Texas Gulf Sulphur 
at 5834 against 567%, and Kolster Radio at 6% 
against 6. 

A few stocks have dropped to new low levels for 





the year. These are shown in the following: 
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STOCKS MAKING NEW LOWS FOR THE YEAR. 


Ratlroade— 
Co.orado & Southern. 
Seaboard Air Line. 
Twin City Rapid Transit pref. 
Industrial & Miscellaneous— 
American Beet Sugar. 
American Beet Sugar pref. 
Anaconda Wire & Cable. 
Associated Oil. 
Autosales Corp. 
Autosales Corp., pref. 
Blumenthal & Co., pref. 
Booth Fisheries. 
Booth Fisheries, 1st pref. 
Bucyrus-Erie, pref. 
Butterick Co. 
Collins & Aikman, pref. 
Crex Carpet. 
Cuba Cane Sugar, pref. 
Cuban-American Sugar, pref. 
Curtiss Aeroplane & Motor. 
Devoe & Raynolds, Ist pref. 
Eitingon Schild. 
General Mills, pref. 
Grant (W. T.). 





Industrial & Miscell. (Concl.) 
Gulf States Steel, pref. 
Inland Steel. 
Kaufman t Stores. 
Kelly-Springfield Tire, 8% pref. 
Manati Sugar. 
Maracaibo Oil. 
Miller Rubber. 
Minneapolis-Honeywell Regulator. 
National Radiator, pref. 
N ° 
Oil Well Supply. 
Oil Well Supply, pref. 
Pierce-Arrow, pref. 
Punta Alegre Sugar. 
Schulte Retail Stores. 
Southern Dairies, class A. 
Spiegel-May-Stern. 
Tobacco Products, div. ctfs. C. 
United Cigar Stores, pref. 
Universal Pictures, 1st pref. 
Universal Pipe & Radiator, pref. 
U.S. Hoffman Machinery. 
U.S. Leather, prior pref. 
White Sewing Machine, pref. 


The steel shares did not respond to the improve- 
ment in sentiment until yesterday, owing to the 
great dwindling in the steel business, but yesterday 
moved sharply upward under the leadership of U. S. 
Steel. United States Steel closed yesterday at 17134 
against 16214 on Wednesday of last week; Youngs- 
town Sheet & Tube at 10714 against 1001 bid; Beth- 
lehem Steel at 95 against 893g, and Republic Iron & 
Steel at 80 against 701%. The motor stocks were 
again apathetic. General Motors closed yesterday 
at 4014 against 3914 on Wednesday of last week; 
Nash Motors at 523% against 5134; Chrysler at 3334 
against 33; Packard Motors at 1434 against 1514; 
Hudson Motor Car at 4934 against 47, and Hupp 
Motors at 1934 against 20. In the rubber group 
Goodyear Rubber & Tire closed yesterday at 7214 
against 66144 on Wednesday of last week ; B. F. Good- 
rich at 46% against 4514; United States Rubber at 
29 against 263%, and the preferred at 543% against 50. 

Railroad stocks were slow to move upward be- 
cause of the generally poor returns of railroad earn- 
ings which have been coming in for the month of 
October, but yesterday became features at rising 
prices. Pennsylvania RR. has continued weak on 
the large prospective new issue of stock. It closed 
yesterday at 8314 against 8234 on Wednesday of 
last week ; New York Central closed at 17814 against 
17444; Erie RR. at 6514 against 5454; Delaware & 
Hudson at 173 against 16614; Baltimore & Ohio at 
118 against 117144; New Haven at 113% against 
11054; Union Pacific at 227 against 225; Southern 
Pacific at 123 against 119; Missouri Pacific at 85 
against 69; Kansas City Southern at 84% against 
7834 ; St. Louis Southwestern at 6634 against 6014; 
St. Louis-San Francisco at 112144 against 11114; 
Missouri-Kansas-Texas at 4314 against 3714; Rock 
Island at 122 against 117144; Great Northern at 101 
against 9714, and Northern Pacific at 94 against 
9134. 

The oil shares have been quite generally strong. 
Standard Oil of N. J. closed yesterday at 6734 
against 64 on Wednesday of last week ; Simms Petro- 
leum at 27 against 2314; Skelly Oil at 33% against 
33%; Atlantic Refining at 4214 against 41; Pan 
American B at 62 against 61; Phillips Petroleum at 
3936 against 38; Texas Corp. at 5834 ex-div. against 
56; Richfield Oil at 293, against 29; Standard Oil 
of N. Y. at 35% against 3514, and Pure Oil at 24144 
against 227%. 

The copper group were laggards in the rise until 
yesterday, when they were taken in hand and ad- 
vanced. Anaconda closed at 7834 against 7734 on 
Wednesday of last week; Kennecott Copper at 603, 





against 5714; Calumet & Hecla at 33 against 3334; 
Andes Copper at 35 against 34; Inspiration Copper 
at 31 against 2834 ; Calumet & Arizona at 91 ex-div. 
against 8934; Granby Consolidated Copper at 57 
against 5314; American Smelting & Refining at 7614 
against 707%, and U. S. Smelting & Ref. at 39 
against 3614. 





Stock exchanges in the larger European financial 
centers were quiet this week, but sentiment showed 
great improvement over previous sessions and price 
changes, while still irregular, were mostly toward 
higher levels. These conditions represented a pro- 
nounced change compared with last week when 
prices crashed at Paris and heavy selling also took 
place on the Berlin Boerse. The uncertainty was 
carried over into the current week to a degree, but 
after the initial hesitation a better tone developed. 
The volume of trading diminished in all the impor- 
tant markets and remained at very low levels, but the 
most severe liquidation appeared to have been accom- 
plished and stocks made slight gains when the 
pressure was released. A further unfortunate pro- 
nouncement by a Labor Minister in London upset 
the British market for a time Tuesday, but it was 
quickly realized that the statement, which appeared 
to favor socialization of London’s transit services, 
had no immediate significance and prices recovered. 
The most spectacular of the incidents on European 
markets this week was a crash of prices on the 
Constantinople Bourse. 

The London Stock Exchange opened the week in a 
quiet mood with business showing no signs of im- 
provement and few outstanding movements. The 
gilt-edged section was slightly easier, but otherwise 
prices were irregular. At Tuesday’s opening a gen- 
eral decline of home rail stocks was occasioned by 
a declaration of the Labor Minister of Transport, 
Herbert Morrison, in the House of Commons, that 
the Government favored “a single and simple form 
of public ownership” for the London transit services. 
No further explanation of his statement was 
vouchsafed by Mr. Morrison, and prices gradually 
recovered as the impression gained ground that no 
immediate steps toward socialization are contem- 
plated. After reviewing earlier statements by Mr. 
Morrison, it was assumed that he had in mind a 
combination which would not affect shareholders 
beyond having their scrip changed and transferred 
to a new central board. Trading otherwise was dull 
Tuesday and price changes were unimportant. A 
more cheerful tone in New York was reflected in 
improved sentiment in London Wednesday, and 
some small gains were made. Gilt-edged securities, 
after opening lower, recovered their losses and moved 
up a bit from previous levels. Anglo-American issues 
were the feature of the London Exchange Thursday, 
prices moving upward on better reports from Amer- 
ica. British funds were dull but fairly steady, while 
other departments of the market were irregular. 
Yesterday’s session at London was again quiet, but 
prices declined slightly. 

A heavy wave of liquidation developed on the 
Paris Bourse in the opening session of the week, 
and prices melted under the flood of offerings that 
found no buyers. This secondary downward move- 
ment was short-lived, however, and the tendency was 
completely reversed Tuesday. Large orders for 
shares of the Bank of France and Rio Tinto came 
into the market shortly after the Bourse opened and 
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the improvement thus started quickly spread to the 
rest of the list. It was intimated in Paris reports 
that several important banks had agreed to buy 
French issues and some international stocks in an 
effort to stem the liquidation. Short sellers quickly 
ran to cover when these statements were circulated 
and this aided the recovery. Further progress was 
made on the Bourse Wednesday as all offerings were 
readily absorbed. Shares of the Bank of France, 
leading industrial and chemical issues and some im- 
portant foreign stocks all advanced. Bank buying 
was still an important factor, it was said. Buying 
developed on a larger scale Thursday with the public 
taking more interest, and the list advanced steadily 
without any further pressure to sell. The better 
reports from New York and London were an impor- 
tant factor in the improvement. 

The Berlin Boerse was dull and irregular at the 
opening Monday, but prices soon began to rise under 
the leadership of Reichsbank shares. Foreign orders 
were responsible for much of the buying according 
to Berlin dispatches. Electrical issues and dye trust 
shares also were favored. After a confident opening 
Tuesday, the Boerse reversed its trend and most 
stocks declined. Artificial silk stocks and shipping 
shares were especially weak. Turning about once 
again on Wednesday, the German market began to 
improve and the slow recovery developed into a 
steady and pronounced upswing in the course of the 
day. The optimistic statements regarding American 
business in President Hoover’s message to Congress 
stimulated the German market, and more favorable 
developments in the home political situation also 
were a factor. Although orders from foreign buyers 
were fairly numerous Thursday, the market turned 
irregular. Uneasiness was apparent in the artificial 
silk sections, but changes otherwise were not great. 
Some of the mining stocks were steadily bought and 
registered improvement. Pronounced weakness de- 
veloped on the Boerse yesterday in consequence of 
sharp criticisms by Dr. Hjalmar Schacht, President 
of the Reichsbank, of the dilatoriness of the German 
Government in effecting financial reforms. Dr. 
Schacht also inveighed against changes in the Young 
plan, which, he said were contemplated by the 
interested governments. Share prices on the Berlin 
market reacted sharply to these statements, losses 
ranging as high as 10 points. 

A financial crisis developed in Constantinople 
Wednesday, bringing prompt intervention by the 
Turkish Government in an effort to remedy the situ- 
ation. With Turkish currency much depreciated 
and showing further weakness early in the week, 
the population became frightened and scrambled to 
exchange offices to change their money into pounds 
or dollars. The Minister of Finance, Saradjoglou 
Chukri Bey, announced that the Government was 
taking measures to cope with the situation. Banks 
were forbidden to sell pounds sterling unless a mer- 
chant had a bill to pay. “The crisis was precipi- 
tated,” the Finance Minister said, “because mer- 
chants ordered beyond their needs due to the new 
tariffs, which unfortunately came into coincidence 
with the season when accounts are usually paid to 
foreign creditors. Because of the increased demand 
for foreign currency a specie crisis exists, certain 
people buying sterling without need, which we re- 
gard as speculation and as an offense against the 
State.” The excessive importations also were par- 
ticipated in by the Government the Minister admit- 





ted. Government purchases abroad were imme- 
diately stopped and employes were instructed to 
buy all supplies in the local market. Banks were 
forbidden to buy foreign currency without the per- 
mission of the Ministry of Finance, and other steps 
to allay fears also were taken. The Bourse in Con- 
stantinople was the scene of high excitement 
throughout the crisis, the Finance Minister promis- 
ing to apply “radical measures” to the institution. 





Statements on several points of American foreign 
policy on which official word has long been awaited 
were made by President Hoover Tuesday in the 
course of the customary message to the newly assem- 
bled Congress. The portion of the speech devoted 
to foreign relations was notable for its references 
to the World Court. The Root Protocol, designed 
to make American adherence to the Court possible 
under the Senate reservations, was adopted by the 
League of Nations Assembly last September and 
member States of the League have since been await- 
ing signature and ratification of this Government 
before proceeding with their several Parliamentary 
ratifications. President Hoover reiterated Tuesday 
his intention to sign the Root Protocol and submit 
it for the approval of the Senate “at some time when 
it is convenient to deal with it.” The Protocol not 
only meets the Senate reservations but goes beyond 
them, he declared, to make clear that the Court is 
a true international court of justice. “I believe it 
will be clear to everyone,” the President said, “that 
no controversy or question in which this country has 
or claims an interest can be passed on by the Court 
without our consent at the time the question arises.” 

Not only is the country at peace with all the world, 
but the foundations for future peace are being sub- 
stantially strengthened, the message indicated. The 
Kellogg-Briand Treaty has raised a great moral 
standard in the world, and by it fifty-four nations 
have covenanted to renounce war and settle all dis- 
putes by pacific means, Mr. Hoover remarked. The 
pact was said to have inaugurated a new world out- 
look which has profoundly affected the foreign 
policies of nations. High hopes for the success of 
the January naval parley, which was undertaken 
with the hope of reducing international friction, 
also were voiced by the President. Maintenance of 
forces of marines on foreign soil was deprecated by 
the President, who said “we do not wish to be rep- 
resented abroad in such manner.” About 1,600 
marines remain in Nicaragua at the urgent request 
of that Government, he explained, while 2,605 re- 
main in China. The most difficult problem in this 
regard is presented by Haiti, Mr. Hoover said, where 
there are 700 marines. “If Congress approves, I 
shall dispatch a commission to Haiti to review and 
study the matter in an endeavor to arrive at some 
more definite policy than at present,” he added. In 
relation to foreign debts, the President touched on 
the current negotiations between Germany and the 
United States for a separate agreement on war 
reparations and claims, remarking that a draft of 
the proposed agreement will shortly be submitted 
for the consideration of the Congress. 





Under the leadership of the United States Govern- 
ment, many of the signatories of the Kellogg-Briand 
treaty for the renunciation of war as an instrument 
of national policy joined last Saturday in reminding 
the Russian and Chinese Governments of their obli- 
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gations under that pact in regard to the dispute 
over the Chinese Eastern Railway through Man- 
churia. Announcement of this action was made in 
Washington Monday. Secretary Stimson employed 
the device of an unsigned statement to the two Gov- 
ernments in bringing to their attention the interest 
taken by all other signatories to the treaty. The 
statement was delivered to Moscow through the 
French Ambassador, and to China through the Amer- 
ican Legation in Peiping. The most recent and most 
extensive raid of Russian troops through Man- 
churian territory, which brought organized Russian 
and Chinese forces into conflict and therefore into 
obvious violation of the treaty, furnished the direct 
incentive for the statement. The raid was begun 
Nov. 18, and it was apparently concluded Nov. 28, 
two days before the statement was dispatched from 
Washington. The Russian action brought a prompt 
response from the Mukden Government in the form 
of negotiations for adjustment of the dispute which 
began July 10, when Chinese officials seized the 
1,000 mile railway line and arrested Russian offi- 
cials. Taking advantage of the circumstance that 
negotiations had already been instituted, the Soviet 
Government made an exceedingly tart response to 
the American statement Tuesday. 

It was intimated in Washington Nov. 28 that the 
world powers were in communication on the Man- 
churian developments with the possibility under con- 
sideration of joint action to prevent further hostili- 
ties. The likelihood of such action appeared to 
dwindle, however, as reports from China indicated 
on the two following days that Mukden authorities 
had agreed in principle to demands made by Moscow. 
A Washington dispatch of Nov. 29 to the New York 
“Times” said: “Unofficial reports from the Far 
East of efforts at direct negotiations between the 
Russians and the Chinese for adjustment of the Man- 
churian situation coincided to-day with the receipt 
here of the first authoritative reports from the dis- 
turbed zone of events of the past few days, which 
disclosed that the situation was not as serious as 
had first been feared from the information which 
had come exclusively from Chinese sources. 
Actuated by a desire for peace by whatever agency 
it may be accomplished, the disposition of the Amer- 
ican Government now is to await further develop- 
ments and do nothing that might disrupt the 
attempts being made by the Russians and Chinese 
to settle their difficulty by direct negotiations.” In 
view of these developments, much surprise was 
caused by the American statement. 

In announcing Monday that a statement had been 
sent to Moscow and Peiping, Secretary Stimson dis- 
closed that discussions had taken place among sev- 
eral of the powers signatory to the treaty. “Although 
the causes of the conflict are in dispute and the 
accounts are somewhat contradictory,” he said, “it 
is clear that serious encounters between military 
forces of China and Russia have occurred. It is also 
clear that during the months since this controversy 
began, no effective steps have been taken by the 
Chinese and Russian Governments looking toward 
an arbitration of the dispute or its settlement 
through neutral conciliation or other pacific means. 
The efficacy of the Pact of Paris depends upon the 
sincerity of the governments which are party to it. 
Its sole sanction lies in the power of public opinion 
of the countries, constituting substantially the en- 
tire civilized world, whose governments have joined 


in the covenant. If the recent events in Manchuria 
are allowed to pass without notice or protest by any 
of these governments the intelligent strength of the 
public opinion of the world in support of peace can- 
not but be impaired.” No suggestion of intervention 
of any kind was entertained by the governments, Mr. 
Stimso explained, and exchanges were merely di- 
rected toward ascertaining the best way of remon- 
strating against the use of force in the controversy. 

The statement to China and Russia, made public 
at the same time, reminded those governments of 
the similar step taken July 18, shortly after the con- 
troversy developed. It was recalled that both gov- 
ernments then made formal and public assurances 
that neither would resort to war unless attacked. 
Specific attention of the two governments was in- 
vited once again to the provisions of the treaty for 
the renunciation of war as an instrument of national 
policy and Article II was quoted in full. “The Amer- 
ican Government,” the statement concluded, “feels 
that the respect with which China and Russia will 
hereafter be held in the good opinion of the world 
will necessarily in great measure depend upon the 
way in which they carry out these most saered prom- 
ises.” Great Britain, France and Italy joined with 
the United States Government in this reminder to 
the Russian and Chinese regimes. It was also de- 
clared at the time that Germany and Japan joined 
in the “community of view with regard to the funda- 
mental principles.” 

It appeared subsequently, however, that the two 
Governments in closest touch with the Russo-Chinese 
imbroglio—Japan and Germany—declined to join 
the other signatories in this reminder. The German 
Government has acted as mediator in the dispute 
and also accepted joint protectorate of Chinese and 
Russian interests when diplomatic negotiations were 
severed last July. The Berlin Foreign Office issued 
a statement Tuesday expressing sympathy with the 
American undertaking but declining to join it in 
view of the direct negotiations between the dis- 
putants. Tokio, with extremely important interests 
in Manchuria and undoubtedly best informed of all 
governments on the developments, maintained an 
attitude of entire aloofness toward the American 
undertaking. Japan, according to a Tokio report 
of Tuesday to the New York “Times,” considered the 
step superfluous and also as involving the risk of 
impeding the negotiations in progress. “Official 
dispatches from Mukden indicate,” this report said, 
“that Nanking has been informing Marshal Chang 
Hsueh-liang, Governor of Manchuria, of America’s 
mediation, the evident object being to stiffen Muk- 
den’s attitude in its conversations with Russia.” 

In reply to the American statement to China and 
Russia, Acting Commissar of Russian Foreign 
Affairs, Maxim Litvinoff, handed a sharp rejoinder 
to M. Herbette, the French Ambassador, on Tues- 
day. The note emphasized the fact that the appeal 
had been made when negotiations were already in 
progress and Moscow therefore considered it an 
unjustified attempt to influence the negotiations. 
The American action, for this reason, could not be 
considered by the Soviet Government as a friendly 
act, the memorandum said. The Soviet Government 
has consistently pursued a policy of peace, the note 
said, and intends to pursue it independently of the 
Paris pact. The Nanking Government was accused 


in the rejoinder of having carried on a policy toward 





the Soviet Union of violation of the customary rules 
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and treaties, and this policy was said to have reached 
its climax in seizure of the Chinese Eastern Rail- 
way, without any warning or preliminary presenta- 
tion of claims, in violation of existing agreements 
regarding the joint administration of the railway. 

“The Soviet Government believes,” the note con- 
tinued, “that if action such as that of the Nanking 
Government were taken toward the United States, 
Great Britain or France, it would be considered 
by their governments sufficient cause for putting 
into force reservations they made when signing the 
pact.” Units of the Chinese army, together with 
counter-revolutionary Russian bands included there- 
in, were declared to have made systematic attacks on 
Russian soil and these attacks did not cease even 
though repeated warnings were given by Russia 
through the German Government. The actions of 
the Red army were, therefore, counter measures 
which, the statement said, “had due considerations 
of self-defense and were in no wise violations of the 
Paris pact.” An incidental reminder was given at 
this point by the Soviet Government that the three 
powers which applied to the Soviet Union all main- 
tained armed forces on Chinese soil. In view of the 
direct negotiations already in progress, the declara- 
tion, according to the Soviet note, “cannot but be 
considered unjustifiable pressure on the negotia- 
tions, and can not therefore be taken as a friendly 
act.” The right of any State or group of States to 
act as protector of the Paris pact was denied, and 
the emphatic statement was added that the Man- 
churian difficulty can only be settled by direct nego- 
tiations. “In conclusion,” the note said, “the Soviet 
Government cannot forbear expressing amazement 
that the Government of the United States, which by 
its own will has no official relations with the Soviet, 
deems it possible to apply to it with advice and 
counsel.” 

Secretary Stimson in turn issued a statement 
Wednesday, in which he denied emphatically that 
the American. appeal to China and Russia was 
prompted by “unfriendly motives.” The response of 
the Secretary was made in the form of a statement 
which he read to newspaper correspondents in Wash- 
ington. “Between co-signatories of the Pact of 
Paris,” Mr. Stimson said, “it can never be rightly 
thought unfriendly that one nation calls to the atten- 
tion of another its obligations or the dangers to peace 
which from time to time arise. As far back as The 
Hague convention of 1899, the nations of the world 
agreed that strangers to a dispute, on their own 
initiative, could make suggestions looking for peace 
between the States which were at variance and that 
the exercise of that right is not to be regarded by 
the parties in conflict as an unfriendly act. This 
was reaffirmed in 1907 and has been the recognized 
rule ever since.” The message was sent, it was 
indicated, because this Government regards the 
treaty “as a covenant which has profoundly modified 
the attitude of the world toward peace and because 
this Government intends to shape its own policy 
accordingly.” The Russian declaration that direct 
negotiations are in progress was considered by Mr. 
Stimson “not the least significant evidence to show 
that the public opinion of the world is a live factor 
which can be promptly mobilized and which has be- 
come a factor of prime importance in the solution of 
the problems and controversies which may arise be- 
tween nations.” In less formal vein, Mr. Stimson 
later stated that he would not transmit his com- 





ments to M. Litvinoff, being satisfied that the latter 
would receive the text through the press. Mr. Stim- 
son also expressed the hope that the whole Man- 
churian situation was a closed incident. 

The Nanking Government replied Wednesday to 
the American and British notes urging peaceful set- 
tlement of the Manchurian conflict. The identic 
notes dispatched to London and Washington were 
short and conciliatory, reiterating previous Chinese 
statements that a peaceful attitude had been main- 
tained. Subsequent reports from Mukden indicated 
that the Manchurian Government was taking a 
stiffer attitude than at first toward the preliminary 
agreement for restoration of Russian rights over 
the Chinese Eastern Railway. A protocol had 
already been signed between the disputants, but a 
decided revision of the terms was said to be desired 
by the Manchurian rulers. This was followed yes- 
terday by formal statements that the matter had been 
adjusted. Purely Chinese troubles, meanwhile, show 
little sign of abating. Although the movement 
against the Nanking regime in the central provinces 
was stopped—by the customary financial transac- 
tions—the rebellion in the South began to spread this 
week and assumed serious proportions. Here also, 
the Nanking regime was reported to have adopted a 
“silver bullet” policy, offering a financial reward 
to all soldiers who refused to oppose the Nanking 
Government. 





Rapid progress was made this week in plans for 
the naval limitation conference which is to meet in 
London Jan. 21 with representatives present from 
the United States, Britain, Japan, France and Italy. 
Prime Minister MacDonald of Britain informed Par- 
liament Monday that the conference would open 
in the Royal Gallery of the House of Lords, while 
subsequent sessions will be held at St. James’s Pal- 
ace on the invitation of King George. The delega- 
tion selected by the Prime Minister also was an- 
nounced. The personnel of the delegation will in- 
clude the Prime Minister, Foreign Secretary Arthur 
Henderson, First Lord of the Admiralty A. V. Alex- 
ander, and Wedgwood Benn, the Secretary of State 
for India. Mr. MacDonald added that he was not 
yet in a position to announce the ful! list of British 
naval experts who will attend the gathering, but 
he stated that it would include Admiral Charles 
Madden and Admiral W. W. Fisher. All the do- 
minions of the British Empire had been invited to 
send delegates, it was said. In reply to a question 
put in the House of Commons as to what the agenda 
of the conference would be, the Prime Minister said: 
“There will be only one subject on the agenda, and 
that will be how the powers represented can best 
agree upon the reduction and limitation of war ves- 
sels and upon mutually accepted naval strength. 
Within that one subject there is no limit to the 
length to which the conference may go. The pro- 
cedure is a matter for discussion between the gov- 
ernments concerned and for decision by the con- 
ference itself.” 

The Japanese delegation to the conference, headed 
by former Premier Reijiro Wakatsuki, sailed from 
Yokohama for Seattle last Saturday. A series of 
direct preliminary conversations between Japanese 
representatives and officials of the United States 
Government will be held in Washington on disputed 
points in the latter part of this month. Just before 
sailing Mr. Wakatsuki voiced high hopes that the 
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preliminary visit to Washington will promote a 
sympathetic understanding between the American 
and Japanese peoples and governments. The Japa- 
nese party, numbering thirty-seven, includes Ad- 
miral Takarabe, who goes to the conference, how- 
ever, as a statesman and not as a naval officer. 
Efforts were continued to clear up the difficulties 
raised by the official Japanese demand for a 70% 
ratio of American and British strength in 10,000-ton 
cruisers armed with 8-inch guns. In London this 
matter was discussed in conversations among Am- 
bassador Dawes, Prime Minister MacDonald and 
Tsuneo Matsudaira, the Japanese Ambassador to 
Britain. Tokio dispatches of Monday stated, on of- 
ficial authority, that the United States and Great 
Britain have asked the Japanese Government to 
indicate the total number of auxiliary cruisers they 
will demand for purposes of national defense, in- 
stead of making the number a matter of ratio. 

The problem of sea strength in the Mediterranean 
will prove the most difficult for the forthcoming 
conference to solve, according to a London report 
of last Sunday to the New York “Times.” This issue 
involves not only the problem of naval parity be- 
tween France and Italy, but it also brings in the 
position of Britain, the dispatch said. While no 
public statement of the British Mediterranean policy 
for the conference has yet been made, it was declared 
that the Admiralty and the Foreign Office wish 
Britain to have a two-power fleet with regard to all 
nations other than America. This matter assumes 
especial importance in view of the Italian demand 
for parity with France, and the French intention to 
maintain a sizeable fleet of auxiliary vessels for 
protection of her large colonial domains. A British 
fleet equal to the combined French and Italian fleets 
would, it is pointed out, far exceed the force England 
has planned in conversations with the United States. 
In Paris, late last week, conditions on which the 
French Government should take part in the naval 
conference were outlined by Louis Dumesnil, re- 
porter of the naval budget in the Chamber of Depu- 
ties. These conditions are: First, that France 
should maintain the principle of the interdependence 
of armaments and that the final decision should be 
left to an international conference on armaments 
in Geneva; second, that France should in no case 
accept the abolition of the submarine; third, that 
France should demand that account be taken of the 
obligations imposed by the lengths of her coasts, the 
wide separation and distance of her colonies from 
each other and from France, and the necessity of 
being able to preserve free communication. 

A note outlining the attitude France proposes to 
adopt at the forthcoming conference was presented 
in Paris, Wednesday, to Count Manzoni, the Italian 
Ambassador. This step by Foreign Minister Briand 
was described in dispatches as the first real move 
toward reaching some preliminary agreement be- 
tween France and Italy before the conference begins. 
The French Government was believed to have ex- 
plained in the note that Paris considered it inad- 
visable and dangerous to begin discussion on the 
question of parity. France took the position, more- 
over, that each government should have the right to 
build according to its needs, but that each should 
make public its intentions and justify its claims. 
“The French note, it is understood, is somewhat in 
the nature of an inquiry as to the extent of Italy’s 
needs,” a Paris report to the New York “Times” 





said. “There is perfect confidence here that if the 
issue between the two countries is to be judged on 
that basis it will be easily obvious to everyone that 
a country with such widely separated coasts as 
France and such a widespread colonial empire, has 
greater justification for a strong defense navy than 
has the Mediterranean peninsula.” The dispatch 
also reported active conversations in progress with 
British and American naval experts with a view to 
proper preparations for the conference. 





Consideration was given this week in almost all 
important European capitals to the intricate na- 
tional and international concerns involved in the 
program for ratifying the Young plan of German 
reparations payments and placing the new scheme 
in actual operation. German payments to the inter- 
ested Governments have been based on the new 
schedule provided in the plan since Sept. 1 last, but 
the operating sections of the plan are still far from 
complete notwithstanding the numerous conferences 
that have been held in recent months to elaborate 
formal documents to govern operation of the Bank 
for International Settlements, control deliveries in 
kind, regulate the payments by non-German defe.ted 
States, and other purposes. In almost every case the 
sub-committees charged with these tasks have had 
to leave unfinished parts of the work which require 
political adjustment. Many problems have thus 
been referred back to the conference of governments 
at The Hague for settlement, indicating that the 
second Hague meeting will be occupied with many 
delicate and important points. Some question ex- 
isted for a time regarding the date of the second 
conference, Germany desiring early action in order 
to expedite thereby the promised liberation of the 
third Rhineland zone, while France favored a delay. 
The understanding has prevailed in recent weeks, 
however, that the second meeting would begin Jan. 3, 
and this impression was given a measure of official 
confirmation this week. M. Henri Jaspar of Bel- 
gium, permanent President of The Hague confer- 
ence, advised the Netherlands Government Wednes- 
day that he proposes to convene the meeting Jan. 3, 
and steps were promptly taken to prepare proper 
accommodations. 

Direct conversations between the interested gov- 
ernments preliminary to the second conference at 
The Hague have been going on in an attempt to settle 
some of the more thorny questions that are scheduled 
for discussion at the meeting. In a Paris report 
of Monday to the New York “Herald Tribune” it was 
remarked that these negotiations have been brought 
to a standstill because of new objections raised by 
the British Government to certain features of the 
Young plan. French circles characterized the de- 
velopment as the “second offensive of Philip Snow- 
den, Chancellor of the British Exchequer.” At the 
first conference in August Mr. Snowden took a very 
positive stand for greater concessions to his country 
and secured them in principle, but details of the 
adjustment he required have still to be worked out. 
A further important point that the sub-committees 
have been unable to settle, according to a Paris 
dispatch of last Sunday to the New York “Times,” 
relates to the amounts Hungary and Bulgaria must 
pay. Both these governments have assumed hostile 
attitudes to the proposals so far made, and it is now 
considered likely that this question will be carried 
to the second conference. 
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The difficulties involved in the whole question 
have again been illustrated by postponement of the 
meeting of international jurists that is to frame 
treaties for application of the Young plan. This 
body was to meet after the other sub-committees 
had finished their work, so that all necessary docu- 
ments and information would be available. Agree- 
ment was finally made for the jurists to meet in 
Brussels last Monday, but the gathering has been 
put off until next week. The jurists, according to a 
Paris report to the New York “Times,” will be 
confronted with grave difficulties by reason of the 
number of questions left unsettled in the trust agree- 
ment for the International Bank framed by the ex- 
perts at Baden-Baden. The two unofficial Amer- 
ican delegates to the Bankers’ Committee, Jackson 
E. Reynolds, President of the First National Bank 
of New York, and Melvin A. Traylor, President of 
the First National Bank of Chicago, returned to 
New York Tuesday, but both were uncommunicative 
on the meeting and declined to discuss the pro- 
ceedings. 

The German Government, in addition to carrying 
on the necessary international conversations on the 
new plan, has been beset with internal political agi- 
tation against the reparations payments scheduled. 
The new “Liberty Law” sponsored by Dr. Alfred 
Hugenberg of the Nationalist Party, and Adolph 
Hitler of the Fascist Party, was presented to the 
Reichstag last week in accordance with the mandate 
implied in the successful agitation for the signatures 
of 10% of German voters. A national referendum 
is to be held in Germany on the proposed legislation 
on Dec. 22, when its defeat is considered certain. 
Dr. Julius Curtius, the new Foreign Minister of 
the Reich, appealed to the Reichstag on Nov. 29 to 
reject the measure on the broad ground that its 
purpose was incompatible with the domestic and 
foreign interests of the Reich. The “political 
sophistry” of the reactionary sponsors of the bill 
was assailed by Dr. Curtius, who declared that it is 
absurd to try to find out through popular vote 
whether the nation is willing to pay. “Most natu- 
rally it does not want to pay,” he said. “It is alla 
matter of whether it must pay or whether it does 
not need to pay. If Dr. Hugenberg will explain how 
Germany can be relieved of reparations tributes, he 
would be hailed as the father of his country.” The 
bill was rejected by the Reichstag last Saturday by 
the overwhelming vote of 312 to 80. The incident 
resulted in a split in the Nationalist Party, fourteen 
Reichstag Deputies severing their connections with 
the Hugenberg group. 

Also closely connected with the plans for plac- 
ing the Young plan in operation are the current 
negotiations for return of the Sarre area to Ger- 
many before the expiration of the stipulated period 
that was to culminate in a plebiscite. An agreement 
for conversations on this matter was made between 
French and German representatives at the confer- 
ence at The Hague in August. German negotiators 
reached Paris for the promised parley several weeks 
ago, and three subcommittees were promptly ap- 
pointed to carry on the discussions on mines, com- 
mercial relations and tariffs, and juridical ques- 
tions. The French delegates placed very definite 
demands before the German representatives last Sat- 
urday, a Paris report to the New York “Times” said. 
These demands were said to consist of (1) the uncon- 
ditional purchase by Germany of the mines of the 





Sarre which were given to France at the Versailles 
conference, and (2) continuation of the present ad- 
vantageous relationship between the Sarre and 
France, both as to the delivery of coal for the French 
steel industry and as to the present favorable tariff 
arrangements between the district and France. In 
reply to the French demands the German delegates 
were reported to have made reservations which do 
not indicate smooth going for the conference. 

Dr. Hjalmar Schacht, President of the Reichsbank 
and head of the German experts at the Paris con- 
ference and at the later bankers’ meeting in Baden- 
Baden, issued a detailed statement Thursday in 
which strong protest is made against measures which 
he considers likely to change the intentions of the 
plan and eventually endanger its success. His own 
signature was affixed to the Young plan, Dr. Schacht 
said, under the stipulation that the recommenda- 
tions and provisions of the plan would be accepted 
and respected by the powers concerned. “Although 
six months have elapsed since the signing of the 
Young plan,” he added, “I do not see that either 
the Reich Government or the foreign Governments 
have considered these stipulations, and I am most 
seriously apprehensive regarding what has hap- 
pened and what seems likely to be striven for.” Dr. 
Schacht declared that if nearly every creditor Gov- 
ernment now tries to squeeze out of Germany fur- 
ther financial payments and deliveries in excess of 
the Young plan schedule, they violate the co-opera- 
tion made obligatory by the plan. Chief among 
these demands, he explained, is the request that 
Germany give up her claim to the 400,000,000 marks 
difference caused by German payments under the 
Dawes plan to Sept. 1, whereas the lesser Young 
plan payments were to have dated much further back. 
The British demand for additional unconditional 
payments and Chancellor Snowden’s refusal to re- 
turn German sequestrated property also are men- 
tioned. The German Government, in turn, is accused 
by the Reichsbank head of neglecting to take steps 
for budgetary and financial reforms. “It would be 
self-deception,” the statement concludes, “for the 
world to believe we are able to pay further millions 
or billions above the Young plan payments, or to 
renounce our justified claims. It also would be 
self-deception for the German people to believe that 
with an increase of the burdens it will be able to pay 
the Young plan annuities and the probable addi- 
tional amounts. I will not help in the creation of 
such deception.” 





Evacuation of the second zone of Allied occupa- 
tion on the Rhine was formally completed last Sat- 
urday with the retirement of French troops from 
Coblenz, where American troops were maintained 
until 1923. American forces were withdrawn in that 
year after the Senate failed to ratify the Versailles 
Treaty, but they were replaced by French troops. 
All Allied forces, under the terms of the treaty, were 
to be out of the second zone 10 years after the treaty 
came into effect, and as this period does not expire 
until the close of the current year, evacuation of 
the second zone has been completed one month before 
the scheduled time. The treaty provided for evacua- 
tion of the first zone at the end of five years, but a 
delay of more than a year was occasioned by the 
Ruhr occupation and the subsequent negotiations. 
The third and final zone, under the treaty, was to be 
evacuated within 15 years provided Germany had 
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fulfilled her obligations. It is now apparent, how- 
ever, that final evacuation will be anticipated by 
four years or more, as an agreement was made at 
The Hague last August under which withdrawal of 
troops from the third zone will begin immediately 
after ratification of the Young plan and will be 
completed by June 30 1930. All British and Belgian 
troops have already been withdrawn, so that France 
continues the occupation alone. 

The end of the occupation of the second zone was 
signalized last Saturday by the lowering of the 
French tricolor at the fortress of Ehrenbreitstein, 
at Coblenz. At the following midnight, dispatches 
said, the flag of the German Republic was unfurled 
for the first time in history over the lofty citadel 
which through the centuries was the guardhouse at 
the famous “corner of the empire,” where the Moselle 
joins the Rhine. “Bonfires were lighted on all the 
surrounding hills,” a Coblenz dispatch to the New 
York “Times” said, “and from one end of the Rhine- 
land to the other church bells are pealing, orchestras 
are playing in every restaurant and cafe, and there 
is dancing in the halls and homes.” The “freedom” 
demonstration continued until long after dawn, the 
report said, and it “seemed to offer complete evi- 
dence that the 10-year occupation, instead of crush- 
ing the Rhineland spirit, merely caused patriotism 
in the area to glow more brightly.” 





There have been no changes in European Central 
Bank rates this week. Rates continue at 7% in 
Germany and Italy; at 544% in England, Denmark, 
Sweden, Norway and Spain; at 414% in Holland 
and Belgium, and at 344% in France and Switzer- 
land, In the London open market discounts for 
short bills yesterday were 4 13/16% against 434% 
on Friday of last week, and for long bills 434@ 
4 13/16% against 434@4 25/32% the previous Fri- 
day. Money on call in London yesterday was 444%. 
At Paris open market discounts remain at 314%, 
and in Switzerland at 344%. 





The Bank of France statement for the week ended 
Nov. 30, shows a further gain in gold holdings, this 
time of 190,007,376 francs. The total of gold now 
stands at 40,808,253,851 francs, which compares 
with 31,599,991,312 francs in the corresponding 
week last year. Bills bought abroad increased 27,- 
000,000 francs while credit balances abroad declined 
20,000,000 francs. Note circulation expanded 1,916,- 
000,000 francs, raising the total of the item to 68,- 
158,947 ,680 francs, as compared with 62,659,006 ,435 
francs the corresponding week last year. A large 
increase appears in French commercial bills dis- 
counted, namely 1,058,000,000 francs. Advances 
against securities and creditor current accounts record 
decreases of 27,000,000 francs and 555,000,000 francs 
respectively. A comparison of the various items of 
the Bank’s return for the past two weeks as well as 
with the corresponding week last year is shown 
below: 

BANK OF FRANCE’S COMPARATIVE STATEMENT. 








Changes Status as of. 
Sor Week. Noo. 30 1929. Nov.231929. Dec. 1 1928. 
Francs. Francs. Francs. Francs. 


Gold holdings....Inc. 190,007,376 40,808,253,851 40,618,246,475 31,599,991,312 
Credit bals. abr’d. Dec. 20,000,000 7,106,846,540 7,126,846,540 13,385,896,801 
Freach commercial 
- bills discounted _Inc.1,058,000,000 10,610,754,270 9,552,754,270 1,238,292,173 
Bills bought abr’d_Inc. 27,000,000 18,716,509,993 18,689,509,993 18,816,143,621 
Adv. agst.securs..Dec. 27,000,000 2,471,651,838 2,498,651,838 2,283,901.773 
Note circulation. Inc .1,916,000,000 .68,158,947,680 66,242,947,680 62,659.066,435 
Cred. curr. acc’ts.Dec. 555,000,000 20,975,902,216 21,530,902,216 18,695,855,169 


The Bank of England, in its statement for the 
week ended Dec. 4, shows a loss in bullion of £1,112,- 
696. The Bank’s holdings now stand at £134,269- 
209 in comparison with £158,544,766 a year ago. 
Note circulation expanded £6,529,000 and this to- 
gether with the loss in bullion, brought about a de- 
crease of £7,642,000 in reserves. Public deposits and 
other deposits fell off £9,430,000 and £301,557 res- 
pectively. The latter includes bankers accounts 
which increased £401,015 and other accounts which 
decreased £702,572. The proportion of reserves to 
liabilities dropped from 35.85% last week to 31.86% 
this week. A year ago the ratio was 38.09%. Loans 
on Government securities rose £2,725,000 while those 
on other securities underwent a contraction of £4,- 
790,886. Other securities consist of “discounts and 
advances” and “securities.” The former decreased 
£5,641,215, the latter increased £850,329. The 
Bank’s rate of discount remains 54%. Below we 
furnish a comparison of the various items for five 


years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1929. 1928. 1927. 1926. 1925. 
Dec, 4. Dec. 5. Dee. 7. Dec. 8. Dec. 9a 
a £ 7 £ £ 

Circulation a...... 361,086,000 371,455,000 136,805,220 139,634,485 143,319,315 
Public deposits. -... 8,003,000 8,690,000 7,433,678 8,805,503 8,780,798 
Other deposits....-. 96,118,216 114,933,000 109,827,922 111,585,201 120,225,541 


Bankers’ accounts 58,620,463 
Other accounts... 37,497,753  =«_—«_ enncew eww wwe 
Gov't securities.... 60,428,855 63,870,000 47,386,600 36,152,539 54,367,526 
Other securities.... 28,353,341 30,504,000 55,069,422 68,725,121 71,081,114 
Disct. & advances 9,622,606 
éibbone 18,730,735 éactenw 
Res’ve notes & coin. 33,181,000 47,087,000 32,654,540 33,349,220 21,438,555 
Coin and bulion._.134,269,209 158,544,766 149,709,760 153,233,705 145,007,870 


Proportion of reserve 
to tabilities..... 31.86% 38.09% 27.85% 27.70% 16%% 
Bank rate......... 54% 44% 44% 5% 5% 





a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 
note issues, adding at that time £234,199,000 to the amount of Bank of England 
notes outstanding. 





The German bank statement for the fourth week 
of November, shows a gain in gold and bullion of 
4,129,000 marks, raising the total of the item to 
2,240,362,000 marks. The amount of gold in the 
corresponding week last year was 2,623,494,000 
marks and for the year before 1,856,990,000 marks. 
A large increase appears in bills of exchange and 
checks, namely 482,008,000 marks, while the item 
of deposits abroad remains unchanged. An increase 
also appears in note circulation of 753,998,000 marks, 
bringing the total of notes outstanding up to 5,591,- 
023,000 marks, as compared with 4,724,024,000 
marks the corresponding week last year. Reserve in 
foreign currency and advances show gains of 7,554,000 
marks and 114,809,000 marks, while investments re- 
main unchanged. A decrease is shown in silver and 
other coin of 26,604,000 marks, in notes an other 
German banks of 22,442,000 marks and in other 
liabilities of 5,799,000 marks. Other assets recorded 
an increase of 74,992,000 marks while other daily 
maturing obligations dropped 113,753,000 marks. 
Below we furnish a comparison of the Bank’s return 


for the past three years: 


REICHSBANK’S COMPARATIVE STATEMENT. 
Changes for 
Week, Nov. 30 1929. Nov. 30 1928. Nov. 30 1927. 
Retchsmarks. Retchsmarks. Retchsmarks. Retchsmarks, 
4,129,000 2,240,362,000 2,623,494,000 1,856,990,000 
Unchanged 149,788,000 85,626,000 73,044,000 
7,554,000 397,466,000 172,054,000 282,440.000 


Assels— 
Gold and bullion....- Inc. 
Of which depos.abr’d- 
Res’ve in for’n curr..-_Inc. 
Bills of exch. & checks.Inc. 482,008,000 2,986,678,000 2,268,790,000 2,482,821,000 


Silver and other coin..Dec. 26,604,000 95,031,000 89,737,000 54,666,000 

Notes on oth.Ger.bks.Dec. 22,442,000 3,215,000 8,621,000 7,687,000 

Advances. ......-.-- Inc. 114,809,000 164,729,000 113,133,000 86,301,000 

Investments......... Unchanged 92,562,000 92,330,000 92.080,000 

Other assets........- Inc. 74,992,000 686,820,000 513,454,000 512,216,000 
TAabiltttes— 


Notes in circulation._Inc. 753,998,000 5,591,023,090 4,724,024,000 4,181,252,000 
Oth.daily matur.oblig.Dec. 113,753,000 445,174,000 434,061,000 484,618,000 
. 5,799,000 326,254,000 268,206,000 343,150,000 
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the week ended Wednesday night showed a drop of 
$58,000,000. More indicative of the vast change that 
has taken place in the markets is the tabulation for 
all November, completed by the Stock Exchange 
early this week. The decline in loans to brokers 
registered in this tabulation is $2,092,226,099, mak- 
ing a total drop in two months of $4,532,785,210. 
Only a part of the credit thus released has since 
been employed otherwise, and all avenues of profit- 
able use are being actively explored. Some authori- 
ties were of the opinion that American funds are 
beginning to flow to European markets for the sake 
of the higher returns there available. Call loans on 
the Stock Exchange were quoted this week at 414% 
for all transactions. A considerable overflow into 
the unofficial “outside” market took place every 
day, and loans were made in the Street at 314% 
Monday, Tuesday and Wednesday, and at 4% Thurs- 
day and yesterday. Time loans were lowered early 
in the week to 4144@434% for all maturities. The 
San Francisco Reserve Bank reduced its discount 
rate Thursday to 414%, which is the level previously 
established by the New York, Chicago and Boston 
institutions. An indication of continued ease in 
the money market was seen this week in the Treas- 
ury offering of $325,000,000 nine months’ certifi- 
cates of indebtedness with a 314% coupon. This 
figure compares with a rate of 474% offered on 
similar certificates in September. Gold movements 
through the port of New York for the week ended 
Wednesday, as reported by the Federal Reserve 
Bank, consisted of exports of $5,019,000, and im- 
ports of $1,788,000. The stock of ear-marked gold 
was decreased by $4,001,000. 





Dealing in detail with the call loan rates on the 
Stock Exchange from day to day, all loans on every 
day of the week have been at 414%, this including 
renewals. Time money has again been dull and 
without noteworthy feature. Quotations the first 
three days of the week were 414@4%,4% for all dates, 
and on Thursday and Friday were 434% for all 
dates. Commercial paper in the open market has 
remained dull, with rates unchanged. Rates for 
names of choice character maturing in four to six 
months have ruled all week at 5%, while names less 
well known have commanded 514%, with New Eng- 
land mill paper also quoted at 544%. 





Prime bank acceptances have been in excessive 
supply, and while the demand for bills has con- 
tinued good, it has not been sufficient to absorb the 
offerings. On Friday rates for 30 days, as also for 
60 days, have been advanced 14% in both the bid 
and the asked columns. The posted rates of the 
American Acceptance Council are now 414% bid and 
4% asked for bills running 30 days, and also for 60 
days; 4% bid and 37%% asked for 90 days; 414% 
bid and 4% asked for 120 days, and 414% bid and 
41,% asked for 150 and 180 days. The Acceptance 
Council no longer gives the rates for call loans 
secured by acceptances, the rates varying widely. 
Open market rates for acceptances have also been 
reduced for the shorter maturities. 








On Dec. 5 the Federal Reserve Bank of San Fran- 
cisco reduced its rediscount rate on all classes of 
paper of all maturities from 5% to 414%, effective 
Dec. 6. There have been no other changes this week 
in the rediscount rates of the Federal Reserve Banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different Re- 
serve Banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate tn 
Federal Reserve Bank Effea on Date Prevtous 

Dec. 6. Estabitshed . Rate. 

is hie hte aittplenass am abediaba 4% Nov, 21 1920 5 

| |). eee 4% Nov. 15 1929 5 
ip biinteentiaetsinbhihdnin 5 July 26 1928 4% 
CE, occbwneguaemennl 5 Aug. 1 1928 4% 
Skccwctcccednen 5 July 13 1928 4% 
EO Sa 5 July 14 1928 4% 

CREE scecccccdisdoons aw Nov. 23 1929 5 
cS ee 5 July 19 1928 4% 
Se aes ee 5 May 14 1929 4% 
Kaneag City .........---. 5 May 6 1929 4% 
sk i sci Ave i 5 Mar, 2 1929 4% 

San Francisco - - 4% Dec. 6 1929 5 








Sterling exchange, although extremely dull, moved 
up sharply this week to points which increase the 
probability of early gold shipments from New York 
to London. The high was touched in Thursday’s 
trading, when cable transfers sold at 4.8814, the 
highest since June 16 1928. The range this week 
has been from 4.87 5-16 to 4.877% for bankers’ sight, 
compared with 4.8714 to 4.87 9-16 last week. The 
range for cable transfers has been from 4.87 29-32 
to 4.8814, compared with 4.87 29-32 to 4.87 31-32 
a week ago. The sharp advance is attributed chiefly 
to the sale of dollars in Europe, rather than to de- 
mand for sterling in New York. Bankers say that 
that most of the selling of dollars abroad was on 
Swiss account owing to repatriation of funds which 
had been loaned in the New York money market. 
This would also account for the unusual firmness in 
Swiss francs. The Bank of England continues to 
lose gold heavily to France. However, the sterling- 
franc rate has moved against Paris this week to a 
point where the outward gold movement from 
London should be effectively checked. Despite the 
gold loss, however, London dispatches state that 
the market there looks for a further reduction in the 
rediscount rate of the Bank of England from the 
present 544%. The present rate is regarded as 
ineffective in view of the fact that discount rates 
are well under 5% in London. Gold shipments 
have been made to England from New York on 
previous occasions when the level of 4.8814 was 
reached, although this price was not conceded to 
yield a profit of any consequence. Bankers are 
rather confident, however, that gold will surely 
move from New York after the turn of the year. 
Normally, soon after Jan. 15 exchange turns in 
favor of London as against New York. 

This week the Bank of England shows a loss in 
gold holdings of £1,112,696, the total bullion as of 
Dec. 5 standing at £134,269,209, against £135,381,- 
905 on Nov. 28. Present holdings compare with 
£158 ,544,766 on Dec. 5 1928 and with the minimum 
of £150,000,000 recommended by the Cunliffe com- 
mittee. On Saturday the Bank of England sold 


£5,074, bought £152 in gold bars, and exported 
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£3,000 in sovereigns. On Monday the Bank sold 
£12,073 in gold bars. On Tuesday the Bank bought 
£368,900 of open market gold and sold £202,518 
in gold bars. The total gold available in the open 
market was £900,000, of which £440,000 was taken 
for shipment to Paris. Next week £375,000 in gold 
bars and £500,000 in sovereigns will be available 
and the following week £544,000 in gold bars and 
£500,000 in sovereigns. On Wednesday the Bank 
sold £205,998 in gold bars and on Thursday sold 
£1,720 and bought £47 in foreign gold coin. On 
Friday the Bank received £1,156,261 in sovereigns 
from abroad; exported £2,000 in sovereigns; sold 
£10,327 in gold bars and bought £2,481 in gold bars. 

At the Port of New York the gold movement for 
the week Nov. 26-Dec. 4 inclusive, as reported by 
the Federal Reserve Bank of New York, consisted 
of imports of $1,788,000, of which $1,674,000 came 
from Argentina and $114,000 chiefly from other 
Latin American countries. The exports were $5,- 
019,000, of which $5,005,000 were shipped to Switzer- 
land and $14,000 to Mexico. There was a decrease 
of $4,001,000 in gold earmarked for foreign account. 
In tabular form the gold movement at the Port of 
New York for the week ended Dec. 4, as reported 
by the Federal Reserve Bank of New York, was as 


follows: 
GOLD MOVEMENT AT NEW YORK, NOV. 26-DEC. 4, INCLUSIVE. 
Imports. Exports. 
$1,674,000 from Argentina $5,005,000 to Switzerland 
114,000 from other Latin Amer- 14,000 to Mexico 
ican countries 








$1,788,000 total $5,019,000 total 


Net Change in Gold Earmarked for Foreign Account. 
Decrease $4,001,000. 


Canadian exchange continues at a discount, but 
the rate has moved more in favor of Montreal this 
week. On Friday of last week the rate for Montreal 
funds was 1% discount. This rate continued on 
Saturday; on Monday the rate moved further against 
Montreal to 13 64%. On Tuesday Canadian funds 
were at 1116%, but with an improvement on 
Wednesday, when Montreal was quoted at 7% of 1% 
discount and again on Thursday when the rate was 
34 of 1% discount. On Friday the rate was 15-16 
of 1%. 

Referring to day-to-day rates, sterling exchange on 
Saturday last was firm in the usual half-holiday 
market. Bankers’ sight was 4.8734@4.87%; cable 
transfers 4.87 29-32@4.87 15-16. On Monday the 
market was dull and rates steady. The range was 
4.87 5-16@4.87)% for bankers’ sight and 4.87 29-32 
@A.87 31-32 for cable transfers. On Tuesday sterling 
advanced sharply. The range was 4.87 14@4.87 11-16 
for bankers’ sight and 4.87 15-16@4.881% for cable 
transfers. On Wednesday firmness continued. The 
range was 4.87 9-16@4.87 13-16 for bankers’ sight 
and 4.88 1-16@4.88 3-16 for cable transfers. On 
Thursday sterling moved still higher. The range was 
4.8754@4.871% for bankers’ sight and 4.88 3-16@ 
4.8814 for cable transfers. On Friday the range was 
4.8754@4.87%% for bankers’ sight and 4.88 3-16@ 
4.8814 for cable transfers. Closing quotations on 
Friday were 4.87 13-16 for demand and 4.88144 for 
cable transfers. Commercial sight biils finished at 
4.8724, sixty-day bills at 4.83 5-16, ninety-day bills 
at 4.81 7 16, documents for payment (60 days) at 
4.83 5 16, and seven day grain bills at 4.86 15-16. 
Cotton and grain for payment closed at 4.8734. 





The Continental exchanges have been irregular and 
dull, but generally firmer in sympathy with the 





upward movement of sterling. French francs have 
been especially irregular, though ruling at prices 
which would indicate the probability of a movement 
of gold from New York to Paris. As noted above, 
France again took large quantities of gold from 
London, particularly on Tuesday, but the sterling- 
franc rate has since moved more in favor of London, 
with the result that British bankers are hopeful that 
the outward gold flow to France may be halted. 
This week the Bank of France shows a further in- 
crease of 190,007 ,000 francs in gold holdings, bringing 
the total to 40,808,000,000, the highest in the his- 
tory of the bank, which compares with 31,599,000 ,000 
francs a year ago. The Bank’s ratio, however, is 
down to 45.78% from 46.28% on Nov. 22. The de- 
crease in the ratio is due to an increase in circulation 
made necessary by the approach of month-end settle- 
ments. In fact, much of the firmness in foreign 
exchange this week is incident to month-end require- 
ments in Europe. Foreign exchange traders are in- 
clined to look for a further firming up in the france 
rate at the approach of the year end. An indication 
of the anomalous position of the frane in exchange 
is given by the latest foreign trade figures from 
Paris. 

While statistics show some decrease in the 
import balance for October, which amounts to only 
129,000,000 franes for the month, the import balance 
for the first ten months of this year amounts to 7,- 
067,000,000 frances, compared with 1,402,000,000 
frances during the corresponding period of 1928. At 
the present rate of exchange this amounts to ap- 
proximately $269,000,000 and is sufficiently large 
to be reflected strongly in exchange. The franc is, 
however, at record high levels and French balances 
are being repatriated to Paris in gold from both 
New York and London. But for this adverse in- 
fluence on exchange frances would apparently have 
reached levels which would have drawn gold in 
enormous quantities. If the improved trend in 
foreign trade apparent in October continues, export 
of metal to Paris may assume large proportions. 
The Paris market expects gold exports to continue 
from London and New York for some time, but bank- 
ers there also seem to expect the movement to cease 
soon after the end of the year. 

German marks are firm at rates indicating the 
probability of gold shipments from New York. 
Mark cable transfers were frequently quoted during 
the week at 23.94 to 23.9514, which compares with 
dollar parity of 23.82. Money is still high in the 
Berlin market and there is much complaint because 
the Reichsbank has not reduced its rate of redis- 
count. It is believed that the fact that the circula- 
tion still remains slightly higher than a month ago 
has prevented Governor Schacht from reducing the 
rate. Foreign exchange traders are advised by their 
Berlin correspondents that a reduction is likely this 
month. 

Italian lire have been dull but relatively steady 
and seem not to have shared the firmness so conspicu- 
ous in most of the European currencies. This is 
ascribed in some quarters to the semi-depression on 
the Milan Bourse which has been apparent since 
October. Money is still dear in the Italian markets, 
due partly to the fact that the discount rate is still 
maintained at 7% notwithstanding the reductions 
at almost all European state banks. The firmness 
is also due to the efforts of the authorities to bring 
about a gradual reduction in outstanding note cir- 
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culation along with the rebuildipg of the Bank of 


Italy’s gold reserve. The Italian foreign trade 
balance for the year to date shows an improvement 
over last year of approximately 600,000,000 lire. 
This was due chiefly to reduced importations of 
cereals in consequence of excellent Italian wheat 
harvests. 

The London check rate on Paris closed at 123.98 
on Friday of this week, against 123.85 on Friday of 
last week. In New York sight bills on the French 
center finished at 3.9354, against 3.9334 on Friday a 
week ago; cable transfers at 3.9374, against 3.94; 
and commercial sight bills at 3.9334, against 3.9314. 
Antwerp belgas finished at 13.99% for checks and at 
14.0014 for cable transfers, against 13.9814 and 
13.9914. Final quotations for Berlin marks were 
23.9414 for checks and 23.9514 for cable transfers, 
in comparison with 23.93 and 23.94 a week earlier. 
Italian lire closed at 5.23%, for bankers’ sight bills 
and at 5.235% for cable transfers, against 5.2334 and 
5.235% on Friday of last week. Austrian schillings 
closed at 14144 on Friday of this week, against 1444 
on Friday of last week. Exchange on Czechoslovakia 
finished at 2.9654, against 2.9654; on Bucharest at 
0.6014, against 0.6014; on Poland at 11.25, against 
11.25; and on Finland at 2.52, against 2.52. Greek 
exchange closed at 1.2934 for checks and at 1.30% 
for cable transfers, against 1.30 and 1.301%. 





The exchanges on the countries neutral during 
the war have been firm, led by Swiss frances, which 
moved up sharply. As noted above, the firmness 
in sterling exchange is attributed in many quarters 
to the selling of dollars in London for Swiss account 
and to the repatriation of Swiss balances from the 
New York money market. During the past few 
weeks Swiss francs have been quoted at the highest 
levels since 1925. Closing quotations for the Swiss 
franc this week, 19.44 for cable transfers, compares 
with dollar parity of 19.30. It has been calculated 
that the gold shipment point is around 19.47. Never- 
less gold has gone out at the firm if lower level 
quoted this week. As noted above, the Federal 
Reserve Bank of New York accounts for a shipment of 
$5,005,000 gold to Switzerland and bankers expect 
more to follow. Holland guilders have been ruling 
firm although little changed from a week ago. The 
Scandinavian currencies are exceptionally firm, due 
largely to sympathetic relation to sterling exchange 
and probably also to some recall of Scandinavian 
funds from abroad, owing to the changed conditions 
in international money markets, also to month-end 
settlements, and in preparation for year-end re- 
quirements. Spanish pesetas have been irregular 
but firmer throughout the week, due partly to specu- 
lative transactions, as the peseta is now the only 
major unit not anchored to gold. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.3314, against 40.33% on Friday of last week; 
cable transfers at 40.3544, against 40.3514, and 
commercial sight bills at 40.29, against 40.29%. 
Swiss frances closed at 19.43 for bankers’ sight and 
19.44 for cable transfers, in comparison with 19.4034 
and 19.4134 a week earlier. Copenhagen checks 


finished at 26.82 and cable transfers at 26.84, against 
26.78 and 26.80. Checks on Sweden closed at 26.94% 
and cable transfers at 26.9614, against 26.89 and 
26.91; while checks on Norway finished at 26.80% 
and cable transfers at 26.8214, against 26.79 and 
Spanish pesetas closed at 13.92 for checks 


26.81. 





and at 13.93 for cable transfers. which compares 
with 13.90 and 13.91 a week earlier. 





The South American exchanges are unchanged in 
all important respects from the past few weeks. Ex- 
change on Buenos Aires has been dull, with rates 
relatively firm, although fractionally easier on balance 
than last week. The comparative steadiness in the 
peso is attributed largely to continued shipments of 
gold from Buenos Aires to London and New York. 
This week the Federal Reserve Bank of New York 
reports a further receipt of $1,674,000 in gold from 
Argentina. Business in Argentina seems inclined to 
slow down, as long continued labor troubles and 
heavy losses in some of the agricultural districts have 
had paralyzing effect. The newspaper ‘‘La Nacion”’ 
recently complained that the outstanding features of 
the present situation are a scarcity of money in cir- 
culation, restriction of credit, slow commercial move- 
ment, the retirement of capital, and the curtailment 
of industrial activity. There is nevertheless some 
improvement, as bank clearings so far this year show 
an increase of 2%, but this must be contrasted with 
an increase of 7% last year and with a 6% increase 
in 1927. Argentine paper pesos closed on Friday 
at 41 3-16 for checks as compared with 41 9-16 on 
Friday of last week, and at 4114 for cable transfers, 
against 4154. Brazilian milreis finished at 11.72 for 
checks and at 11.75 for cable transfers, against 11.75 
and 11.78. Chilean exchange closed at 12.15 for 
checks and at 12.20 for cable transfers, against 1214 
and 12 3-16; while Peru at 3.94 for checks and at 
3.95 for cable transfers, against 3.99 and 4.00. 





The Far Eastern exchanges have been dull. Jap- 
anese yen continue firm. Although Japanese busi- 
ness with China is steadily improving, factional 
disturbances in China are affecting a considerable 
trade region extending from Hankow to the north 
and west. At the present time any retardation of 
trade between Japan and China would have the effect 
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACTS OF 1922 
NOV. 30 1929 TO DEC. 6 1929, INCLUSIVE. 





| Noon Buying Rate for Cable Transfers to New York 


Country and Monetary, Value to Untted States Money. 




















Unt. 
| Nov. 30.| Dec.2. , Dec. 3. | Dec. 4. | Dec. 5. | Dee. 6. 
EUROPE— $ $ s $ 3 $ 
Austria, schilling -..-~- 140579 | .140592 | .140605 | .140617 | .140655 | .140579 
Belgium, belga ------ 139867 | .139865 | .139900 | .139943 | .139947 | .139986 
Bulgaria, lev.-..-.--- 007235 | .007225 | .007257 | .007240 | .007237 | .007236 
Czechoslovakia, krone! .029647 | .029648 | .029646 | .029655 | .029654 | .029661 
Denmark, krone_-.-..- 7 | .268051 | .268098 | .268181 | .268353 | .268329 
England, pound ster- 
ia sh Ms helen acess aoe 4.878720 4.878775 |4.880258 4.881168 4.881766 4.882159 
Finland, markka--.-.-.- 025154 | .025161 5160 | .025163 | .025172 | .025173 
France, frane___. --- .039388 | .039387 | .039395 | .039394 | .039377 | .039376 
Germany, reichsmark| .239331 | .239353 | .239414 | .239481 | .239453 | .239476 
Greece, drachma- ---- | .012980 | .012986 | .012993 | .012987 | .012996 | .012996 
Holiand, guilder_-_-_-- | .403486 | .403482 | .403621 .403703 | .403654 | .403557 
ungary, pengo_---- | .174816 | .174879 | .174886 | .175001 | .175028 | .175042 
RE . Meise do | .052357 | .052357 | .052356 .052361 | .052362 ; .052358 
Norway, krone... -- | 267966 | .267989 19 .268110 | .268177 | .268186 
Poland, zloty ...--..--| 111983 | .111988 | .111983 .112005 | .112083 | .111981 
Portugal, escudo--.--.- | 045050 | .045133 | .045200 .045183 | .044933 | .04508 
Rumania, leu__..---.-) 5965 | .005972 | .005970 .005974 | .005970 | .005971 
Spain, peseta.......- | .138329 | .138036 | .138734 .139688 | .141104 | .139735 
Sweden, krona--.-_-.-.-- 269027 | .269098 | .269206  .269442 | .269517 | .269568 
Switzerland, franc..-| .194140 | .194175 | .194234 | .194334 | .194388 | .194361 
Teens. dinar_-27| -017670 | .017680 | .017681 | .017694 | .0177U6 | .017706 
China— | 
Chefoo tael_-...-.~.- | .668541 | .566250 | .565625 | .565000 | .566041 | .566458 
Hankow tael_.....-| .560625 | .558906 | .558125 | .557968 | .559062 | .559843 
Shanghai, tael_---.- | 646428 | . -543750 | .543214 | .544642 | .545803 
Tientsin tael_--_.-. -576250 | .574583 | .574375 | .572708 .574791 | .575833 
Hong Kong doliar.-.| .425000 | .425535 | .425892 | .425208 | .425982 | .425535 
Mexican dollar..-..| .393437 | .392500 | .392500 | .392187 | -392812 | .393437 
Tientsin or Pelyang 
Ge kenabemnce -395416 | .394583 | .395000 | .394583 | .395416 | .395833 
Yuan dollar... -392083 | .391250 | .391666 | .391250 | . -392500 
(ndia, rupee........- -362800 | .362885 | .363057 | .363246 | .363567 | .363379 
Japan, yen.......-.- -487750 | .489059 | .489109 | .489021 | .488890 | .488925 
Singapore (S.S.) dollar; .561250 | .561250 | .561666 | .561666 | 561666 | .562083 
NORTH AMER.— 
5 Gree. ciccc -989770 | .989442 | .989340 | .990451 | .992673 | .991856 
Cuba, peso........-.- -999515 | .999545 | .999500 | .999437 | .999427 | . 
Mexico, peso_...--.-.- 481566 | .481675 | .482062 | .471000 | .480650 | .480800 
Newfoundiand, dollar; .987189 | .986586 | .986812 | .987781 | .990437 | .988937 
SOUTH AMER.— 
Argentina. peso (gold); .939900 | .939796 | .939520 | .940519 | .939682 | .938657 
Brasil, milreis....... -117470 | .117272 | .117418 | .117480 | .117440 | .117430 
Chile, peso.......... -120826 | .120826 | .120773 | .120863 | .120877 | .1 
Uruguay, peso. ...... d -963497 | .963873 | .963873 | .962545 | .961920 
Colombia, peso...... -963900 .963900 | .963900 | .963600 | .963900 
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of softening quotations for exchange on Tokio. 
The silver units of China are lower owing almost 
entirely to the lower ruling rates for silver. Closing 
quotations for yen checks yesterday were 48/4%@ 
4914, against 487%,@491%. Hongkong closed at 
4274@43 1-16, against 4274@43; Shanghai at 54544@ 
55 1-16, against 547%; Manila at 50, against 50; 
Singapore at 56 7-16@5654, against 5614@565<; 
Bombay at 36%, against 36 7-16, and Calcutta at 
3614, against 36 7-16. 





Owing to a marked disinclination on the part of 
two or three leading institutions among the New 
York Clearing House banks to keep up compiling 
the figures for us, we find ourselves obliged to dis- 
continue the publication of the table we have been 
giving for so many years showing the shipments and 
receipts of currency to and from the interior. 

As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is also no longer 
possible to show the effect of Government operations 
in the Clearing House institutions. The Federal 
Reserve Bank of New York was creditor at the Clear- 
ing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANE 
AT CLEARING HOUSE. 





Saturday, | Monday, 


Tuesday, |\Wednesd'y, 
Nov. 30. Dec. 2. 


Dec. 3. Dec. 4. 


Thursday, 
Dec. 5. 








Dec.6. | for Week. 





SO OE GS BA ESE PY TS: PE ee 
106,000,000! 137,000,000! 184,000,000! 163,000,000! 158,000,000! 154,000,0001 Cr. 902,000,000 


Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System’s par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank’s operations with the Clearing 
House institutions, as only the items payable in New York City are represented 
the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the acccunt of the local Clearing House banks. 








The following table indicates the amount of bul- 
lion in the principal European banks: 




















Dec. 4 1929. Dec. 5 1928 
Banks_of 

. Gold. | Silver. Total. Gold. | Silver. | Total 

£ £ £ £ £ £ 

England - .|134,269,209} _..-..-- 134,269,209|158,544,766 -..--.-- 158,544,766 
France a- .|326,466,031 d 26,466,031 252,799,9 d 52,799,930 
Germany b104,528,700,  ¢994,600)105,523,300/126 893, 994,600 127,888,000 
Spain -...|102,592,000; 28,359,000|130,951,000/102,357,000| 17,934,000 130,291,000 
Italy - - -.- 56,025,000, --.----- 56,025,000) 54,530,000 -..--..- | 54,530,000 
Neth’lands, 36,876,000, ____-__- 36,876,000) 36,231,000} 1,832,000, 38,063,000 
Nat. Belg-| 30,949,000, 1,286,000) 32,235,000) 23,663,000, 1,266,000, 24,929,000 
Swits’land.| 21,835,000, 1,118,000) 22,953,000] 18,764, 1,918,000, 20,682,000 
Sweden...| 13,376,000, -___._. 13,376,000) 13,153,000) -.---.-- | 13,153,000 
Denmark -| 9,582,000, 379,000 9,961,000} 9,602,000, 519,000) 10,121,000 
Norway --| 8,151,000, ---.---- 8,151,000, 8,162,000, -..-..-- 8,162,000 











Total week'/844,649,940 32, 136.600876,786.540 804,700,096) 34,463,600 839, 163,696 
Prev. week/843,524,626 31,985, 875,510,226 800,507,276| 34,266,600 834,733,876 


a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £7,489,400. c As of Oct. 7 1924. 
d Silver is now reported at only a trifling sum. 











Mr. Hoover on the State of the Nation. 

Mr. Hoover’s message to Congress, submitted in 
conformity with the Constitutional requirement that 
the President “shall from time to time give to the 
Congress information of the state of the Union, and 
recommend to their consideration such measures as 
he shall judge necessary and expedient,” is a com- 
prehensive and business-like review of the operations 
of the Government, accompanied by a variety of sug- 
gestions regarding legislation which he would like 
to have Congress enact. As has been usual since the 
budget message came into use, the regular message 
contains only general references to financial matters, 
so that the two messages have to be read together if 
a complete view of the financial aspects of Govern- 
ment business is to be obtained. If presidential mes- 
sages are not getting any longer, they are not getting 
much shorter, and documents which occupy several 
pages of a newspaper are not likely, we fear, to be 
read as carefully and widely as they should be. It 





would be an advantage if the portions of the regular 
message that are merely summaries of departmental 
operations or recommendations could. be separated 
from those which deal with larger questions of na- 
tional policy. 

There is little that is novel, but much that is im- 
portant and suggestive, in what Mr. Hoover has to 
say to Congress and the country. The signature of 
the United States is to be affixed to the protocol of 
adherence to the World Court, now that the protocol 
has been amended so that “no controversy or ques- 
tion in which this country has or claims an interest 
can be passed on by the Court without our consent 
at the time the question arises,” and ratification by 
the Senate will in due time be asked. Advocates of 
American membership in the League of Nations will 
doubtless be disappointed at Mr. Hoover’s statement 
that “our adherence to the International Court is, 
as now constituted, not the slightest step toward 
entry into” the League, but the country will be grati- 
fied at this emphatic reassertion of American policy. 

Mr. Hoover speaks hopefully of our foreign rela- 
tions in general and of the outlook for peace. Rela- 
tions with Mexico have greatly improved ; the Tacna- 
Arica dispute between Chile and Peru has been 
settled with American aid; inquiry and conciliation, 
in which the United States participated, have ad- 
justed the boundary controversy between Bolivia and 
Paraguay, and regular air mail service with Central 
and South America and the Caribbean has been in- 
augurated. American marines are still maintained 
in Nicaragua, Haiti and China, but “in the large 
sense,” Mr. Hoover declares, “we do not wish to be 
represented abroad in such manner,” and he hopes 
to be able to reduce the 1600 marines still in 
Nicaragua and the 2605 men still kept in China, and 
proposes, if Congress approves, to send a commis- 
sion to Haiti to “review and study” the situation 
there “in an endeavor to arrive at some more definite 
policy than at present.” Changes which were fore- 
cast in our diplomatic representation in Latin 
America, with the important provision that the 
American representatives shall speak the language 
of the country to which they are accredited, were in 
part announced on Thursday. 

The forthcoming naval conference at London gives 
special point to Mr. Hoover’s references to the army 
and navy and the preparedness of the country for 
war. “We can well be deeply concerned,” he de- 
clares, “at the growing expense” incurred for na- 
tional defense. From a low point of $612,000,000 in 
1924, the total expenditure for national defense 
purposes has risen in the current year to $730,- 
000,000, civilian services of the War and Navy De- 
partments not included, while “programs now au- 
thorized will carry it to still larger figures in future 
years.” “While the remuneration paid to our sol- 
diers and sailors,” Mr. Hoover remarks, “is justly at 
a higher rate than that of any other country in the 
world, and while the cost of subsistence is higher, 
yet the total of our expenditures is in excess of the 
most highly militarized nations of the world.” Upon 
the outcome of the London Conference depends the 
ability of the United States to moderate its naval 
expenditures, but “if we shall be compelled to under- 
take the naval construction implied in the Washing- 
ton arms treaty, as well as other construction which 
would appear to be necessary if no international 
agreement can be completed, we shall be committed 
during the next six years to a construction expen- 
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diture of upward of $1,200,000,000 besides the neces- 
sary further increase in costs for annual upkeep.” 
The budget message shows estimated direct appro- 
priations for the War and Navy Departments for 
1931 of $719,089,000, not including non-military 
items, with provisions for further development of 
the air service program, the army housing program, 
the modernization of old battleships, and the con- 
struction of new ships authorized by the act of Feb. 
13 1929, and of light cruisers and submarines au- 
thorized by previous laws. 

We comment elsewhere in this issue upon Mr. 
Hoover’s recommendation of changes in the banking 
laws. As to the general business outlook, Mr. 
Hoover finds that the measures which he has insti- 
tuted have re-established confidence, with the out- 
look for the farmers much improved. He quotes 
from his message at the opening of the first session 
of the present Cogress his recommendations about 
tariff revision, reasserts his belief that their appli- 
cation to the pending tariff revision “will give the 
country the kind of tariff law it both needs and 
wants,” and urges early action to this end. He still 
favors, however, “the broad principle of the flexible 
tariff,” and reiterates his arguments in support of 
that method of dealing with the rates. We can only 
repeat what we have said on other occasions, that 
the power to alter tariff rates is one which should 
not be entrusted to the President. The fact that the 
flexible provision of the present tariff has been used, 
six times out of seven, to raise duties rather than 
to lower them, is a conclusive argument against 
such a transfer of legislative power to the President, 
when it is clear that what industry and business 
need is lower rather than higher rates. For the 
advance and welfare of the country, and for the main- 
tenance of business activity, which Mr. Hoover is 
so seriously engaged in promoting, the best thing 
that could happen would be to let the tariff 
bill die. 

There should be general approval, on the other 
hand, for Mr. Hoover’s frank declaration, in con- 
nection with his remarks about Muscle Shoals and 
Boulder Dam, that “I do not favor the operation by 
the government of either power or manufacturing 
business except as an unavoidable by-product of some 
other major public purpose.” His suggestion regard- 
ing the two plants in question is that such parts of 
them “as would be useful and the revenues from the 
remainder should be dedicated for all time to the 
farmers of the United States for investigation and 
experimentation on a commercial scale in agricul- 
tural chemistry.” The completion of a 9-foot 
channel in the Ohio River is noted as giving a new 
impulse to the development of inland waterways, but 
flood control on the Mississippi has been impeded 
by “conflict of opinion” over the proposed floodway 
from the Arkansas River to the Gulf, and further 
recommendations by the engineers to Congress must 
be awaited. Legislation to “simplify and expedite” 
the consolidation of the railways is asked for, as are 
larger appropriations for public buildings, Federal 
aid to State highways, the merchant marine, and 
Federal prisons. In place of the present Federal 
Power Commission, composed of three members of 
the Cabinet who are overcrowded with other duties, 
Mr. Hoover recommends provision for the appoint- 
ment of full-time commissioners, and suggests the 
working out of a method for dealing with the inter- 
state distribution of power. The appointment under 





the Civil Service Law of third class postmasters is 
also recommended, and extensive changes that are 
deemed necessary in the prohibition enforcement 
service are outlined. 

On the whole the message is devoid of novelty. 
It records no very striking accomplishments and 
intimates no marked departures in general policy. 
The conversations with Prime Minister MacDonald 
are not mentioned, and the London Conference is 
disposed of in a few lines. There is no criticism of 
Congress for the lamentable shortcomings of the pre- 
vious session, and the various recommendations of 
legislation are put forward without special emphasis. 
As far as can be gathered from the message, Mr. 
Hoover’s general attitude has not changed. He is 
still disposed to leave the task of legislation to Con- 
gress, contenting himself with statements of what 
he would like to see done, but without attempting 
to assert leadership. He is a business President, 
intent upon an effective organization of govern- 
ment administration, economy of operation and a 
competent personnel. He has no wish to see the 
Federal Government engaging in business, while in 
the matter of power control he especially emphasizes 
the need of respecting the authority of the States. 
His references to China and Nicaragua will give 
comfort to those who think that the United States 
has no mission to mix in the affairs of other nations, 
and while he is prepared to go ahead with naval con- 
struction, he is hopeful that the London Conference 
will relieve him from that necessity. The message 
leaves the impression that Mr. Hoover intends to 
do his part toward keeping the country prosperous, 
and that if there be any failure the responsibility 
will rest with the people and with Congress, not 
with him. 








Proposed Regional Branch Banking. 

In his annual message to Congress President 
Hoover speaks guardedly and with due reserve re- 
garding the subject of branch banking. After say- 
ing that “it is desirable that Congress should con- 
sider the revision of some portions of the banking 
law,” and declaring that “the development of 
‘group’ and ‘chain’ banking presents many new 
problems,” he winds up with the following state- 
ment: “It has been proposed that permission should 
be granted to National banks to engage in branch 
banking of a nature that would preserve within 
limited regions the local responsibility and the con- 
trol of such credit institutions. All these subjects, 
however, require careful investigation, and it might 
be found advantageous to create a joint commission 
embracing members of the Congress and other appro- 
priate Federal officials for subsequent report.” 

This allusion to regional branch banking seems 
to have been prompted by a suggestion to that effect 
contained in a recent address of the Comptroller 
of the Currency, J. W. Pole. It appears incumbent, 
therefore, to examine the proposition. In his ad- 
dress before the American Bankers’ Association 
Mr. Pole, after advocating an extension of branch 
banking for National banks, continued in the fol- 
lowing vein: “That it should not be nation-wide 
will be generally admitted. It has been suggested 
that branch banking be limited to the confines of 
each Federal Reserve District. This may not be 
feasible to the same extent in all Federal Reserve 
Districts. Restricting it to State boundaries, which 
are political, rather than economic, presents diffi- 


eae ee ee eS ee a ae eS lll ll OU 











Duc. 7 1929.] FINANCIAL 





CHRONICLE 


3527 








culties, as does the suggestion that a radius of 50 
or 100 miles from the parent bank be fixed, but there 
is an economic area to which the extension of branch 
banking can be applied, varying in size to meet the 
diversified conditions that exist in this vast coun- 
try.” “It is for Congress ultimately to fix 
the boundaries of these districts; but Congress, of 
course, would not and could not attempt to do so 
| prior to careful consideration and study of all the 
| factors, which could only be carried on by a com- 
mittee of qualified experts. Would we not be mak- 
ing real progress if, at the coming session, the Con- 
gress were to instruct, let us say, the Secretary of 
the Treasury, the Governor of the Federal Reserve 
| Board, and the Comptroller of the Currency to study 
the banking situation and to report the boundaries 
| which they would recommend that the Congress set 
up, establishing such definite areas?” 

But why seek to establish boundaries until Con- 
gress has first determined it will impose branch 
| banking on the people before they have asked for it? 
This plea seems to us to be taking too much for 
granted; it begs the question. Before branch bank- 
ing is provided for and established in running order, 
the big banks must be taken into account as neces- 
sary factors that cannot be forced to provide the 
branches; and the little banks threatened with anni- 
hilation by this startling and dangerous innovation 
may be expected to make a concerted fight for their 
lives. Nor, on behalf of the people, the party most 
interested, can approval be given to Mr. Pole’s ad- 
visory board, of the Secretary, Governor, and Comp- 
troller. This Big Three are Government officials— 
and free banking, even by the devious and doubtful 
route of branch banking, must in no sense be sur- 
rendered to the Government at Washington. To 
recommend that Congress follow the advice of a 
committee that is probably already in favor of this 
revolutionary action is to prejudge the case—and 
there are practical banker experts, in large and small 
institutions now operating, who are entirely capable 
of guiding advice that will not be tainted with 
bureaucracy. The people ought somewhere in the 
study to have free representation. 

The Comptroller continues to buttress his recom- 
mendation for extension of branch banking with the 
following suggestions: “In order that this develop- 
ment, within whatever economic areas may be deter- 
mined by Congress, may be sound and orderly, it 
should be protected by three safeguards: First, 
that governmental supervision be further extended 
and intensified; second, that each parent bank be 
capitalized adequately to meet the responsibility of 
operating branches; and third, that discretion over 
the establishment and over the removal of every 
branch be vested in the Comptroller of the Cur- 
rency.” If this does not inevitably compel the set-up 
of a huge governmental Bureau of National Bank- 
ing we fail to understand the nature of banking. 
Note that Congress has no power to forbid branch 
banking in the States. Note that National regional 
branch banking, whatever the area boundaries, will 
come immediately into conflict with branch banking 
in State boundaries wherever States permit 
branches. Note that the assumed reason for this 
radical change is the preservation of the alleged 
disintegrating National Banking System. Must not 
Congress offer advantages to National Banks in 
such a competition? Must it not select the parent 
banks as well as to define and limit the branches? 





And is not such control of banking the very essence 
of paternalism in government? 

As far as “boundaries” are concerned, are we to 
have at the hands of Congress. by reason of the 
advice of the Committee of Experts, a crazy quilt of 
“districts,” no two alike, conforming neither to State 
nor Federal Reserve regional lines? Upon what fact 
or principle in economics are these branch banking 
districts to be founded? Not even the Federal Re- 
serve regional divisions conform to the economics of 
trade service. The problem was broached at the 
time but could not be solved and arbitrary “regions” 
were established. And let it be remarked in passing, 
at this point, that the time-tried correspondent and 
free-bank system establishes its own districts by 
following the course of trade itself without law or 
suggestion, and reserves are placed at the strategic 
cities that best serve this trade. This being true, 
it becomes an argument for strength in a branch 
banking system to make it nation-wide, serving best 
all sections, all diversified industries, all time-vary- 
ing demands for loans, and providing for a universal 
clearing house for checks. But to do this is mani- 
festly to destroy the Federal Reserve System as the 
cap-sheaf of the business of banking in the United 
States. Forced consolidations in banking are like 
forced consolidations in the railroad world. 

Again, it is pertinent to say that State and Na- 
tional unit banks, following economic laws of trade, 
under the correspondent system, perform like serv- 
ices without conflict. But if National regional 
branch banking districts are formed for National 
banks they need not and will not conform to State 
lines—at once giving a quasi advantage to National 
branch banking as against State branch banking. 
In such a conflict the power of the Nation will be 
arrayed against that of the State—and in the end 
one or the other must prevail. So that in this 
method of preserving the National banks (it does 
not mean preserving the units of the present free 
independent system by any means) the preservation 
must ultimately work the extinction of the State 
banks. 

Do we want this conflict? Do we want, through 
the imposition of National branch banking, to estab- 
lish a controlled consolidated banking system, at 
war with the Federal Reserve System, bureaucratic 
in its nature and parental in its structure? There 
are sO many questions to answer in relation to this 
proposal that the people must think deeply on it 
from an economic and non-political standpoint or 
free banking will be disrupted and destroyed. 

Comptroller Pole would have Congress establish 
the boundaries of these National branch banking 
districts, but a Congress advised by a committee of 
officials of the National Government. Has Congress 
the acumen to do this, even under expert advice? 
And in the doing what of the banking lines estab- 
lished between correspondent and customer banks? 
Is it not plain that the old natural correspondent 
system must go on even as it has continued despite 
the establishment of the Federal Reserve? Attempt- 
ing to route reserves and the interchange of checks 
would be like attempting to route freight shipments 
in a huge interwoven railroad system. It is useless 
to talk of branch banking “areas” unless we can 
define them. City central banks are too firmly in- 
trenched in the service of business to give way 
before a headless district simply because defined by 
Congress. If such a district is established it will 
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only divert reserves of some banks to others, unless 
the head bank is designated by Congress and also 
its branches at the start. 

For example, take the central banks in the cities 
of Chicago, St. Louis and Kansas City. Probably 
no one of them in its country bank relations is 
restricted to its own Federal Reserve District. Nor 
should it be. Shipments of grain and live stock 
from this Midwest “area” may go to either of these 
cities at the will of the shipper. Now if we can 
suppose each of these banks becoming the center 
of a network of branches, districts will interfere 
with established banking relations or will limit the 
amount of business done. In either case the whole 
scheme of free banking now operating will be dis- 
rupted if not destroyed. Congress fortified with 
expert advice will be no more capable of harmonious 
action than a bull in a china shop. Any law to be 
helpful must conform to the commerce already ex- 
istent. It may not be difficult to map out branch 
banking districts on paper by statutes, but a service- 
able branch must be the fruit of the tree, and the 
tree comes first. 





“Consuming Power” of Labor. 

Not long ago Charles M. Schwab, Chairman of 
the Bethlehem Steel Corporation, gave out 10 rules 
for keeping our “prosperity,” which he firmly be 
lieved we possess. The first rule is stated as fol- 
lows: “Pay labor the highest possible wages. Pros- 
perity is intimately related to a liberal wage scale.” 
Now this is by no means the modern creed that it is 
the “consuming power” of labor that makes pros 
perity, but it may be interpreted as closely related 
thereto. Standing alone, the saving grace of the 
rule lies in the word “possible.” Wages are not 
necessarily to supplant dividends. It is not “pos- 
sible” that capital shall receive no remuneration or 
a skimped return in order that wages may be inordi- 
nately high, at least in a capitalistic country. The 
second rule follows the first in thought: “Treat 
labor as a business partner. Successful industry 
depends more on human relations than upon the 
organization of money and machines.” We may in- 
terpret this as meaning the making of a fair division 
of the profits between labor and capital. But surely 
it does not mean that labor shall make the scale 
independent of the rights of “money” or that capital 
shall surrender its priority rights to labor, as 
employer. 

Nor are we bound to believe, in interpreting this 
rule, that the payment of war wages in time of peace 
is the chief necessity to a continuation of our present 
so-called prosperity. But the emphasis is clearly 
laid on the maintenance of right relations between 
the two factors in production, that harmonious 
effort may further industrial progress. There is, 
however, a claim, become almost a slogan, that high 
wages increase the consuming power of labor and 
thus establish and continue prosperity, and it is to 
this claim we wish to devote our present considera- 
tion. At the outset we may remark that economic 
slogans are of doubtful utility. It is impossible to 
write an economic constitution of rights and liber- 
ties in 10 points, just as it was impossible to write 
the rights of man and the rules of right relations 
between nations in fourteen points. There is too 
much undiscovered country. The map falls short 
of covering the ground. Relations constantly 
change. Rights are modified by relations. And 








since the last rule quoted introduces machines, these 
alter relations and are ineradicable factors in pro- 
duction—which is the object of capital and labor. 

We cannot measure prosperity by manufacture 
alone. It is only part of the equation. Agriculture 
and transportation are just as important to the 
final result, which we may name “consumption,” 
in the sense of life-sustenance and utility or use. 
As far as agriculture is concerned, consumption 
cannot be indefinitely increased. In this it is op- 
posed to manufacture. A man can have two cars 
where one sufficed before. He cannot eat two loaves 
of bread where one was sufficient for his suste- 
nance. Limitations of health estop him even if mere 
appetite urges him on. There is a great difference 
between normal need and abnormal pleasure. 
Therefore it is that “prosperity” must include all 
workers and all relations. Capital, “money,” call 
it what you will, has a right to live, and to live it 
must have the means of subsistence, namely, that 
increment which alone will keep it from wasting 
away—dividends, or a share in the combined earn- 
ings. Never can labor be accorded the right to set 
its own wages independent of the owners of capital 
employed in production. Never can it be predicated 
that the “consuming power of labor,” its “buying 
power,” in the joint production of capital and labor, 
is the key to prosperity. 

Yet, insidiously, there is creeping into all our 
economic discussions the idea that high wages are 
the chief reason for our present prosperity, and high 
wages must continue if prosperity is to remain. — 
Who get the “high wages”? Manifestly the organ- 
ized trades! In addition, there are a numerical few 
who are high salaried officials in corporations, a 
moderate number of skilled mechanics. Common 
labor, by comparison, in shop, in store, in the pro- 
fessions (with a few exceptions), on the roadways, 
and in the ditches, on the farm and on the seas, does 
not receive high wages or salaries. Thus, if we were 
to admit that increased “consuming power,” by rea- 
son of high wages, is an element in prosperity, that 
prosperity must confine itself largely, though not 
wholly, to organized labor as the recipient of high 
wages. Or, to state the proposition in another way, 
the receipt of high wages by the few, increasing their 
consuming or buying power (though at the expense 
of increased price to the many) enabling them, let 
us say, to pay more for goods bought for sustenance 
and use cannot be the chief cause of “prosperity,” 
unless this fraction of labor can consume the total 
production of all other labor. The fallacy of this 
slogan reveals itself at once on analysis. 

Suppose there are four out of forty million work- 
ers affected as to buying power by high wages. As 
we have seen, they cannot pay high prices (as an 
index of profits) to all the others unless they can 
consume their work ; but they can compel 36 millions 
to pay high prices for the work-products of the four 
millions. And this is exactly what happens. In 
proportion as the four millions consume the products 
of the 36 millions they tend to increase price of the 
products of these millions, but the net result of this 
reciprocity is only an uneven distribution of such 
prosperity as results therefrom. But it is not 40 
millions alone that pay high prices for the products 
of the four, it is one hundred and ten millions, or 
the total population, thus enabling the high wages 
to be paid at the expense of this total the prices and 
profits of which are augmented only by the increased 
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facilities (buying or consuming power) of the four. 
Suppose, again, that the four millions do not buy 
but bank their high wages. Savings bank returns 
suggest that they do in part. What, then, becomes 
of the prosperity they are alleged to engender? 
There is very little in this claim. Prosperity cannot 
be created or maintained by such means. On the 
contrary, an uneven buying power is created which 
destroys true prosperity—which may be defined as 
the even distribution of the returns of all labor— 
not forgetting the share to which capital is entitled. 

The fact is, and it has often been pointed out, 
the present static scale of high wages begotten of 
war and in war times is inimical to true prosperity. 
Agriculture and common labor have had to meet 
peace-time conditions. Machinery and mass pro- 
duction have lowered the price of commodities they 
create. And if it were not for the fantastic con- 
sumption (use) of new-found luxuries even the 
semblance of “prosperity” would be dispelled. We 
are living in the midst of a huge delusion. War 
wages ought to come down to the level of peace- 
production. It may be that the capital invested in 
these new-found luxuries can continue to pay “high 
wages” and still reap extraordinary profits. But 
the entire condition is uneconomic. Normal supply 
and demand in ordinary needs is out of joint. New 
forms of machinery are playing havoc with hard- 
won transportation. Credit inflation is rampant. 
Paper profits by reason of consolidations and merg- 
ers are not yet realized. Talk of high consuming 
power by reason of high wages to a small fraction 
of our workers as a basic cause of prosperity and 
its continuance is chimerical. It is indisputable that 
farm prices and profits are not seriously affected 
by the normal buying-power of the Eastern manu- 
facturing population. Politics is at its wits’ end to 
suggest aremedy. Speculation, based on a false cry, 
must sometime come to an end. Such prosperity 
as we have is devouring itself. The levelling process 
must come somehow, sometime. 








Investment Trusts and Others. 


Charles F. Speare in the “American Bankers Association Journal’ for 
November 1929. 


Perhaps it had been better to have reversed the order of 
this title for the emphasis of the present article is to be placed 
on the “others,” namely the trading corporations and the 
so-called finance companies, for it is they that have taken the 
lead during the past 9 months both in the number in- 
corporated and in the amount of capital represented; also 
in the popularity with the public and in the problems which 
they have created in the investment and speculative fields. 

First of all it is well to define the character of the trading 
or finance corporation and put it in its proper place as an 
agency for the buying and selling of securities. Otherwise, 
the tendency to merge it with the investment trust and 
classify both together when their good and bad features are 
being considered will be come chronic and may do much 
harm eventually to one of the most modern and most scien- 
tific instruments available for the permanent placing of 
capital. 

The Investment Trust Buys to Keep. 

It is fair to say that an investment trust, as it has come 
to be known in the United States may, in a degree, have 
the attributes of a trading corporation. It shifts a portion 
of its portfolio from time to time as market conditions make 
this necessary or profitable. Essentially, however, such 
a trust “buys to keep.” It is supposed to ferret out situa- 


tions in securities that are undeveloped or under priced and 
stay with them until they have reached their fruition and 
then go on to others. Along with this is the insurance 
against capital losses resulting from a wide diversification of 
risk. Whether this is sound judgment or not may be argued 
both ways. My impression is that in order to establish the 
investment trust firmly in the American mind the diversij- 





fication principle was too much “touted,” so to speak, 
and that there is now a reaction from it. One of the best 
managed trusts with which I am acquainted finds it has 
enough units to deal with and watch over in forty. Others 
have 100 to 200. It is possible to spread the risk very thin 
in dollars but to have so many and diverse conditions to 
consider, both national and international, that the whole 
body of securities may be neglected. 

The trading corporation is largely an American product. 
It is the youngest member of the finance group. It is 
searcely a year old—at least the terminology associated 
with it has been mostly developed since last January. 
There were “trading corporations” before then but they 
were called “investment trusts’ and their securities were 
sold and dealt in under the general heading of ‘‘trusts’” and 
their securities were sold and dealt in under the general head- 
ing of trusts. We have made considerable progress in the 
matter of frankly ticketing the trading companies but there 
is still the same confusion of terms concerning them in the 
mind of the public and its representatives in Congress and 
State legislatures and also in newspaper offices, that existed 
nine months ago. 

A trading corporation may have some of the attributes of 
an investment trust. Some of the earlier ones did possess 
this to a considerable degree. The chief difference between 
the two that one gathers from a reading of their charters or 
articles of incorporation is that the newer organization has 
greater independence of action in the security markets than 
the older one and can move freely over the entire list of 
stocks or bonds, trade with its principals, secure control of 
properties and throw the matter of diversification to the 
winds. 

Most Vital Difference. 

The greatest and most vital difference from the standpoint 
of public safety, however, is in the transient character of 
the trading corporations’ portfolio and the temptation to 
speculate on the short swings in the market rather than to in- 
vest in the future growth of a property or a country. Along 
with this is the difficulty which the investor in a simon 
pure trading corporation stock has of ever knowing what is 
back of his trading company shares. The collateral on Sep- 
tember 18 may have been of wholly changed character on 
Oct. 30. Furthermore, the trading corporation rarely 
buys bonds or foreign securities. Its portfolio is, therefore, 
unbalanced though not necessarily highly speculative. It 
may be claimed that the present day trading corporations 
are under the guidance of men who are more clever and 
shrewd in a market sense than those who sit in authority 
jn the investment trusts and that they will make the most 
money while stocks are in a period of wide fluctuations. 
There is no doubt in my mind, however, which of the two 
will outlast the other and prove the more profitable invest- 
ment over a period of normal stock movements. 

The divergence of policies of the two types of finance 
company should be remembered so that the errors of the 
trading corporations are not charged to the investment trusts 
at a later day when the inevitable break-up in values occurs 
and investigations and legislative restrictions follow. 


Guard the Name. 

At the October convention of the Investment Bankers 
Association in Quebec the committee on investment com- 
panies urged a clearing up of the nomenclature surrounding 
finance companies and the necessity of ‘classifying this 
heterogeneous group having in mind that the term ‘invest- 
ment trust’ should be applied only to those companies which 
are operated primarily for the benefit of the investor and with 
the purpose of giving him safety through intelligent diversi- 
fication of their holdings.” Then it said ‘it should distinctly 
not be applied to companies formed with the idea of acquiring 
control of other companies nor to companies formed primarily 
for the purpose of taking advantage of possibilities for 
quick trading profits in the stock market.” 

It may be argued that the capital structure of the trading 
corporation is essentially more sound than that of the typi- 
cal investment trust. In a majority of instances the former 
has one class of security, namely common stock. Where 
there is a preferred stock it usually is convertible into com- 
mon or the very modern feature of a preferred, whose 
dividend is in cash or in common stock, has been attached 
to it. If common alone the trading corporation has no fixed 
liability to the stockholder and pays dividends only as earned. 
On the other hand the “‘set up’’ of many of the investment 
trusts consists of debenture bonds, preferred and common 
stocks. In a number of these trusts the fixed liability 
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security is in a rather large proportion to all eapital. Most 
of this was created when bonds were still salable, invest- 
ment trusts were little known and the rate of interest or 
income yield the main selling argument for the bond plus 
the diversification feature. A survey made last March 
indicated that there were then in this country about 160 in- 
vestment trust companies or funds with an aggregate capital 
of $1,034,000,000. Of this about 20% was in debenture 
bonds and 42% in preferred stocks. The practice, in general, 
was to sell a 5 or a 544% bond and a 6% preferred stock. 
For the past year both have been quoted at heavy discounts 
from the offering price and no attempt has been made by 
their sponsors to protect their markets. Neither could 
be sold to-day in any quantity without a convertible priv- 
ilege attachment. They stand as a rather heavy liability 
to the trusts that were financed in the period between 1925 
and 1928. 

These same trusts had common stock outstanding of ap- 
proximately 33% of the whole capitalization and beneficiary 
certificates of about 5%. 

Not much change in these ratios has occurred since March, 
for comparatively few strictly investment trust securities 
have been issued in the past six months. The flair has been 
for trading corporation common stocks or for their convertible 
preferred issues. Where bonds have been sold they have been 
disposed of primarily on the speculative chance that a con- 
version opportunity might subsequently be profitable. 

Trading Corporation Product of ‘‘New Age.’’ 

Whenever there is a period of intense and prolonged 
speculative excitement some new type of security generally 
develops and to it the public rushes as to a freshly opened 
gold field in the quest of fortune. The trading corporation 
stock is the vehicle on which the present generation has 
started out on a ride to riches. Never in the history of this 
or any other country has one kind of stock been so abund- 
antly supplied or so completely overshadowed every other 
type as has this one. 

Owing to the significanee of this movement of capital 
in one direction the ‘‘Financial Chronicle’ has separated the 
new issues of investment trusts and trading and holding 
eompanies in the first nine months of 1929 from all others. 
The figures show that of a total of domestic corporation 
bonds, notes and stocks from Jan. 1 to Sept. 30 of $8,661 ,228,- 
272, no less than $2,239,783,064, or over 25%, were in the 
interest of the companies which we are discussiong. ‘The 
nine months’ exhibit, however, does not tell the real story 
as in the last quarter the momentum of these new capital 
issues greatly increased with over 60% of the entire year’s 
output crowded into this period. The figures for July, 
August and September were respectively, $222,011,290; 
$485,735,612 and $643,147,100. A close analysis of the 
character of the corporations that have emitted this vast 
sum of new capital recently will clearly reveal that a large 
percentage of it was not for investment trusts, as the public 
came to know this term up to the end of 1928, but for the 
trading corporation which has since come on the scene and 
whose future is one of the most serious of the problems 
growing out of the speculative craze of 1929. 

I may be doing an injustice to trading or finance corpora- 
tions as a class, but seeing the constant birth of them— 
almost a daily litter one might say—it has seemed as though 
they were conceived to meet a demand for personally con- 
ducted tour of the small investor through the broad avenues 
and the bypaths of Wall Street. I doubt if they have a 
permanent place in the business of investing in securities 
or that they will survive the next prolonged period of declin- 
ing prices. Consequently, I do not see how damaging 
deflation of their common stocks can be avoided. 

What the First Test Showed. 


Already there are signs of this and the first test has been 
@ severe one. Several of the most conspicuous of the trading 
corporation stocks were quite vulnerable to attack in the 
early and late October declines. They continued groggy 
throughout the extensive rally that followed this collapse of 
prices and then one after the other went to new low records. 
Numbers of them sold at a discount from the initial offering 
figure of a few weeks before. In one instance this was as 
much as 80% with a 50% deflation from the quotation 
during the “‘free-riding’’ period of this stock. Others were 
down from 40 to 50% from prices paid by the public. There 
was more to this situation even than the shrinkage of the 
new trading company shares for in connection with their is- 
suance one corporation offered to exchangeits stocks for 
those of a list of about 20 prominent ‘‘equities’’ at fixed 





prices. In spite of the high average range of these stocks 
there were many holders of them who preferred to ‘“‘bear 
the ills they had than fly to others that they knew not of,”’ 
and so kept their Atchison, General Electric, American 
Telephone and Telegraph, International Harvester, New 
York Central, Union Pacific, United States Steel, &e. Those 
who thought they knew a good thing when they saw it, 
and had made quick and substantial profits with no risk 
before, exchanged their old shares for new and if the prices 
of that day and those of two months later of the stocks aban- 
doned and those purchased are compared it will be found 
that the trade was not as good as it seemed. As a bit of 
market strategy on the part of the principals it was not a 
success. 

The blind nature of the trading corporations’ operations, 
in so far as the investor in their stocks is concerned, is a 
feature that removes them from the investment field and 
often gives them the character of a speculative pool. An- 
other is that their portfolios frequently contain too high a 
proportion of shares of companies with which their principals 
are identified and for which they are the “‘market”’ in all 
emergencies. There is also an overlapping and pyramiding of 
holdings and there has been obvious inflation of the prices 
of a group or groups of securities on the eve of taking them 
into and making of them a foundation for the values of some 
new trading corporation venture. With the unfortunate 
market experiences recently it is quite likely that this phase 
of the situation has run out and that the authors of it have 
been sufficiently chastened not to repeat it. 


Interior City Pools. 


A phase of the trading corporation situation that is not so 
conspicuous as that dealing with their stocks quoted in the 
New York markets, but fraught with great responsibility 
on the part of their sponsors, concerns the creating of stock 
companies in interior cities which specialize either in local 
securities or are, frankly speaking, of the nature of “blind 
pools’’ for buying and selling the general run of stocks. 
The Buffalo development is an exaggerated form, for it has 
gone to great lengths in that city. It is duplicated on a 
smaller scale in other parts of the country that have gone 
stock mad this year. The outcome is difficult to predict, 
but that it will involve a prolonged nursing of securities 
purchased when ‘‘double and triple pars’’ were daily re- 
corded and ‘“‘blue chips’’ were the things to buy, I have 
absolutely no doubt. 


As Chain Banking Spreads. 


Just as there has been a permanent shift from bonds to 
common stocks, affecting the proportions of an invest- 
ment portfolio only as bonds will always be bought by wise 
investors, so there has developed a permanent demand 
among investors for guidance and also for a higher return 
than they have received in the past. This establishes the 
investment trust firmly as a factor in the business of buying 
and selling securities and it has brought into being among 
the large banks an agency for the same purpose but primarily 
for their own depositors, in the form of the ‘‘uniform trust.”’ 
And as “‘chain banking’’ spreads there is likely to be a steady 
concentration of the functions of the investment trust in 
the hands of the banks and with existing trusts in all prob- 
ability forming alliances with, and acting as, the skilled 
advisors of the institutions whose chief function,is that of 
lending money. 








Thomas Hale, Secretary of New York Cotton Exchange 
Receives Watch from Associates. 


Thomas Hale retired as Sec. of the N. Y. Cotton Exchange 
on Nov. 30 after an association of more than a quarter of a 
century with that institution. His associates presented him 
with a handsome watch, appropriately inscribed, as a testi- 
monial of their regard. The presentation was made by 
Frederick F. Kuhlmann, who succeeds Mr. Hale as Secretary 
of the Cotton Exchange. Mr. Kuhlmann is also a veteran 
of many years service with the Exchange, having entered 
its employ as office boy in 1900, and having been for the 
past 11 years Assistant Secretary. Mr. Hale, who lives in 
Yonkers, entered the Exchange in 1902 as Assistant Super- 
intendent and in 1915 became Superintendent, which title 
later was changed to Secretary. Heserved under ten different 
administrations. Owing to the illness of an immediate mem- 
ber of his family, now in the west, Mr. Hale will make his 
residence in Tucson, Arizona, for the next few years. Al- 


though severing all official connections with the New York 
Cotton Exchange he will still retain his membership. 
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Message of President Hoover to Congress—Finances of Government in Sound 
Condition—Surplus Justifies Tax Reduction—Early Action Toward Revision of 
Tariff Urged—Commission Suggested to Consider Subject of Branch Banking 
Privileges to National Banks Within Limited Regions—Legislation to Expedite 
RR. Consolidation Urged—Recommendations for Prohibition Enforcement. 


Following the convening on Monday, Dee. 2 of the second 
session of the 7lst Congress President Hoover on Dec. 3 
communicated to both houses of Congress his first annual 
message. Declaring therein that “‘the finances of the Govern- 
ment are in sound condition” and that, according to the 
estimates of the Secretary of the Treasury and Director of 
the Budget, the Government will close the fiscal years 1930 
and 1931 with surpluses of about $225,000,000 and $123,- 
000,000 respectively, he expressed it as his belief that 
“Congress will be fully justified in giving the benefits of the 
prospective surpluses to the tax-payers.” The President 
recommended that the normal income tax rates applicable to 
individuals be reduced for the calendar year 1929 from 5, 
3 and 14% to 4, 2 and 4%, and that the tax on incomes of 
corporations be reduced from 12 to 11%. “It is estimated” 
said the President, “‘that this will result in a reduction of 
$160,000,000 in income taxes to be collected during the 
ealendar year 1930.”’ He added that “the loss in revenue 
will be divided approximately equally between the fiscal 
years 1930 and 1931.”" Discussing the “General Economic 
situation” the President alludes to ‘‘the long upward trend 
of fundamental progress’’ which “gave rise to over-optimism 
as to profits” and ‘“‘translated itself into a wave of uncon- 
trolled speculation in securities, resulting in the diversion of 
capital from business to the stock market and the inevitable 
erash.”” ‘“‘The Natural result’”’ said the President ‘‘was the 
tendency of business agencies throughout the country to 
pause in their plans and proposals for continuation and 
extension of their businesses.’’ The recent inauguration by 
the President of ‘‘voluntary measures of co-operation with 
the business institutions and with State and municipal 
authorities to make certain that fundamental businesses of 
the country shall continue as usual’’ has brought, said the 
President a response which has been ‘“‘remarkable and 
satisfactory.”’ ‘“‘I am convinced that through these measures” 
the President stated, ‘“‘we have re-established confidence.”’ 
“The measures taken’”’ he added, “‘must be vigorously pur- 
sued until normal conditions are restored.”” The President 
reported improving agricultural conditions, but stated that 
“not all sections of agriculture have fared equally,” some 
areas having suffered from drought. The creation of the 
Federal Farm Board under the Agricultural Marketing Act 
which became a law in June is referred to by the President 
who says that ‘“‘the Board is moving rapidly along the lines 
laid out for it in the act, facilitating the creation by farmers 
of farmer-owned and farmer-controlled organizations and 
federating them into central institutions with a view to 
increasing the bargaining power of agriculture, preventing 
and controlling surpluses and mobilizing the economic power 
of agriculture.” 

The President reminds Congress of his recommendations 
respecting the tariff when it was called into special session 
by him in April last, and he states that ‘“‘no condition has 
arisen in my view to change these principles stated at the 
opening of the special session.” ‘I am firmly of the opinion 
that their application to the pending revision will give the 
country the kind of a tariff it both needs and wants.” “It 
would be most helpful’ he went on to say, “‘if action should 
be taken at an early moment, more especially at a time when 
business and agriculture are both co-operating to minimize 
future uncertainties.”” The President expressed himself as 
‘‘most anxious that the broad principles of the flexible tariff 
as provided in the existing law should be preserved, and its 
delays in action avoided by more expeditious methods of 
determining the costs of production at home and abroad, 
with executive authority to promulgate such changes upon 
recommendation of the Tariff Commission after exhaustive 
investigation.”’ 

Turning to the railways and legislation in their behalf the 
President notes that ‘‘as a whole the railroads never were in 
such good physical and financial condition and the country 
has never been so well served by them.” He points out, 
however that we have ‘‘not yet assured for the future that 
adequate system of transportation through consolidations 
which was the objective of Congress in the Transportation 
Act.’’ The President urges the enactment of “legislation to 





simplify and expedite consolidation methods and better to 
protect public interest.” 

The banking system is likewise dealt with by the President 
in his annual message, as to which he says, “‘it is desirable 
that Congress should consider the revision of some portions 
of the banking law.” He observes that “the development of 
‘group’ and ‘chain’ banking presents many new problems.” 
“The question naturally arises,”” he continues ‘‘as to whether 
if allowed to expand without restraint these methods would 
dangerously concentrate control of credit and whether they 
would not in any event seriously threaten one of the funda- 
mentals of the American credit system.” ‘To some degree, 
however” the President says, “this movement of chain or 
group banking is a groping for stronger support to the banks 
and a more secure basis for these institutions.’’ In his com- 
ments he says that “the relinquishment of charters of 
National banks in great commercial centers in favor of 
State charters indicates that some conditions surround the 
National banks which render them unable to compete with 
State banks.”’ “It has been proposed” says the President 
‘“‘that permission should be granted to National banks to 
engage in branch banking of a nature that would preserve 
within limited regions the local responsibility and the control 
of such credit institutions.”” Adding that all these subjects 
require careful investigation the President suggests that “‘it 
might be found advantageous to create a joint commission 
embracing members of the Congress and other appropriate 
Federal officials for subsequent report.” 

The situation respecting foreign debts is commented upon 
by the President, who states that “‘the past year has brought 
us near to,completion of settlements of the indebtedness of 
foreign Governments to the United States.’’ He notes that 
‘the only undebtedness of foreign Governments to the United 
States now unsettled is that of Russia and Armenia.’’ 

In the view of the President it is most desirable that the 
MusclegShoals.question should be disposed of. “I do not,”’ 
he says, “favor the operation by the Government of either 
power or manufacturing business, except as an unavoidable 
by-product of some other major public purpose’’ and he 
indicatesjthat ‘‘any form of settlement of this question will 
imply entering’upon a contract or contracts for the lease of 
the plants either as a whole or in parts and the reservation of 
facilities, products or income for agricultural purposes.’’ 
The suggestiongis made by the President “that Congress 
create a specialicommission, not to investigate and report 
as in the past, but with authority to negotiate and complete 
some sort of contract or contracts on behalf of the Govern- 
ment, subject, of course, to such general requirements as 
Congress may stipulate.’’ 

The President in discussing prohibition acknowledges that 
“the enforcement of the laws enacted to give effect to the 
Eighteenth Amendment is far from satisfactory, and this,’’ 
he feels, ‘“‘is in part due to the inadequate organization of the 
administrative agencies of the Federal Government.’’ 
Referring to his request on June 6 last that Congress appoint 
a joint committee to collaborate with executive agencies in 
preparation of legislation, the President says in part: 

It would be helpful if it could be so appointed. The subject has been 
earnestly considered by the Law Enforcement Commission and the ad- 
ministrative officials of the Government. Our joint conclusions are that 
certain steps should be taken at once. 

First, there should be an immediate concentration of responsibility and 
strengthening of enforcement agencies of the Federal Government by 
transfer to the Department of Justice of the Federal functions of detection 
and to a considerable degree of prosecution, which are now lodged in the 
Prohibition Bureau in the Treasury; and at the same time the control of 
the distribution of industrial alcohol and legalized beverages should remain 
in the Treasury. 

Second, provision should be made for relief of congestion in the Federal 
courts by modifying and simplifying the procedure for dealing with the large 
volume of petty prosecutions under various Federal acts. 

Third, there should be a codification of the laws relating to prohibition 
to avoid the necessity which now exists of resorting to more than 25 statutes 
enacted at various times over 40 years. 

The District of Columbia should be the model of city law enforcement in 
the nation. "While conditions here are much better than in many other 
cities, they are far from perfect, and this is due in part to the congestion of 
criminal cases in the Supreme Court of the district, resulting in long 
delays. Furthermore, there is need for legislation in the District supple- 
menting the National Prohibition Act, more sharply defining and enlarging 


the duties and powers of the District commissioners and the police of the 
District, and opening the way for better co-operation in the enforcement of 
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prohibition between the District officials and the prohibition officers of the 
Federal Government. 


Our foreign relations, National defense, waterways and 
flood control, the merchant marine, electrical power regula- 
tion, Boulder dam, the conservation of the National re- 
sources, immigration, the policies respecting veterans, &c., 
are also among the subjects treated in the message, in which 
“Law Enforcement and Observance’’ served as the conclud- 
ing matter to which ‘le President gave attention; as to this 


he said in part: 

The orderly administration of the law involves more than the mere 
machinery of law enforcement. The efficient use of that machinery and 
a spirit in our people in support of law are alike essential. We have need for 
improvement in both. However much we may perfect the mechanism, stili 
if the citizen who is himself dependent upon some laws for the protection 
of all that he has and all that he holds dear, shall insist on selecting the 
particular laws which he will obey, he undermines his own safety and that 
of his country. His attitude may obscure, but it can not conceal, the 
ugly truth that the lawbreaker, whoever he may be, is the enemy of society . 
We can no longer gloss over the unpleasant reality which should be made 
vital in the consciousness of every citizen, that he who condones or traffics 
with crime, who is indifferent to it and to the punishment of the criminal, 
or to lax performance of official duty, is himself the most effective agency 
for the breakdown of society. 

Law can not rise above its source in good citizenship—in what right- 
minded men most earnestly believe and desire. If the law is upheld only 
by Government officials, then all law is at an end. Our laws are made by 
the people themselves; theirs is the right to work for their repeal; but until 
repeal it is an equal duty to observe them and demand their enforcement. 


The message in full follows: 


To the Senate and House of Representatives:— 

The Constitution requires that the President ‘‘shall, from time to time, 
give to the Congress information of the state of the Union, and recom- 
mend to their consideration such measures as he shall judge necessary 
and expendient.’’ In complying with that requirement I wish to em- 
phasize that during the past year the Nation has continued to grow in 
strength; our people have advanced in comfort, we have gained in knowledge, 
the education of youth has been more widely spread moral and spiritual 
forces have been maintained; peace has become more assured. The 
problems with which we are confronted are the problems of growth and 
of progress. In their solution we have to determine the facts, to develop 
the relative importance to be assigned to such facts, to formulate a common 
judgment upon them, and to realize solutions in a spirit of conciliation. 


Foreign Relations. 

We are not only at peace with all the world, but the foundations for 
future peace are being substantially strengthened. To promote peace is 
our long-established policy. Through the Kellogg-Briand pact a great 
moral standard has been raised in the world. By it 54 Nations have 
covenanted to renounce war and to settle all disputes by pacific means. 
Through it a new world outlook has been inaugurated which has pro- 
foundly affected the foreign policies of Nations. Since its inauguration 
we have initiated new efforts not only in the organization of the machinery 
of peace but also to eliminate dangerous forces which produce controversies 
amongst Nations. 

In January 1926 the Senate gave its consent to adherence to the Court 
of International Justice with certain reservations. In September of this 
year the statute establishing the Court has, by the action of the Nations 
signatory, been amended to meet the Senate’s reservations and to go 
even beyond those reservations to make clear that the Court is a true 
international court of justice. I believe it will be clear to everyone that 
no controversy or question in which this country has or claims an interest 
can be passed on by the Court without our consent at the time the question 
arises. The doubt about advisory opinions has been completely safe- 
guarded. Our adherence to the International Court is, as new constituted, 
not the slightest step toward entry into the League of Nations. As I 
have before indicated, I shall direct that our signature be affixed to the 
protocol of adherence and shall submit it for the approval of the Senate 
with a special message at some time when it is convenient to deal with it. 

In the hope of reducing friction in the world, and with the desire that 
we may reduce the great economic burdens of naval armament, we have 
joined in conference with Great Britain, France, Italy, and Japan to be 
held in London in January to consider the further limitation and reduction 
of navalarms. We hold high hopes that success may attend this effort. 

At the beginning of the present administration the neighboring State 
of Mexico was beset with domestic insurrection. We maintained the 
embargo upon the shipment of arms to Mexico but permitted the duly 
constituted Government to procure supplies from our surplus war stocks. 
Fortunately, the Mexican Government by its own strength successfully 
withstood the insurrection with but slight damage. Opportunity of further 
peaceful development is given to that country, At the request of the 
Mexican Government, we have since lifted the embargo on shipment of 
arms altogether. The two Governments have taken further steps to 
promote friendly relationships and so solve our differences. Conventions 
prolonging for a period of two years the life of the general and special 
claims commissions have been concluded. 

In South America we are proud to have had part in the settlement of 
the long-standing dispute between Chile and Peru i the disposal of the 
question of Tacna-Arica. 

The work of the commission of inquiry and senaittiadlon between Bolivia 
and Paraguay, in which a representative of this Government participated, 
has successfully terminated an incident which seemed to threaten war. 
The proposed plan for final settlement as suggested by the neutral Govern- 
ments is still under consideration. 

This Government has continued its efforts to act as a mediator in 
boundary difficulties between Guatemala and Honduras. 

A further instance of profound importance in establishing good-will 
was the inauguration of regular air mail service between the United States 
and Caribbean, Central American, and South American countries. 

We still have marines on foreign soil—in Nicaragua, Haiti, and Obhina. 
In the large sense we do not wish to be represented abroad in such manner. 
About 1,600 marines remain in Nicaragua at the urgent request of that 
Government and the leaders of all parties pending the training of a domestic 
constabulary capable of insuring tranquility. We have already reduced 
these forces materially and we are anxious to withdraw them further as 
the situation warrants. In Haiti we have about 700 marines, but it is 
a much more difficult problem, the solution of which is still obscrue. If 
Congress approves, I shall dispatch a commission to Haiti to review and 
study the matter in an endeavor to arrive at some more definite policy 
than at present. Our forces in China constitute 2,605 men, which we 
hope also further to reduce to the normal legation guard. 





It is my desire to establish more firmly our understanding and rela- 
tionships with the Latin American countries by strengthening the diplomatic 
missions te those countries. It is my hope to secure men iong experienced 
in our Diplomatic Service, who speak the languages of the peoples to 
whom they are accredited, as chiefs of our diplomatic missions in these 
States. I shall send to the Senate at an early date the nominations of 
several such men. 

The Congress has by numerous wise and foresighted acts in the past 
few years greatly strengthened the character of our representation abroad. 
It has made liberal provision for the establishment of suitable quarters 
for our foreign staffs in the different countries. In order, however, that 
we may further develop the most effective force in this, one of the most 
responsible functions of our Government, I shall recommend to the Congress 
more liberal appropriations for the work of the State Department. I 
know of no expenditure of public money from which a greater economic 


and moral return can come to us than by assuring the most effective | 


conduct of our foreign relations. 
National Defense. 

To preserve internal order and freedom from encroachment is the first 
purpose of government. Our Army and Navy are being main ained in a 
most efficient state under officers of high intelligence and zeal. The 
extent and expansion of their numbers and equipment as at present author- 
ized are ample for this purpose. 

We can well be deeply concerned, however, at the growing expense. 
From a total expenditure for National defense purposes in 1914 of $267,- 
000,000, it naturally rose with the Great War, but receded again to $612,- 
000,000 in 1924, when again it began to rise until during the current fiscal 
year the expenditures will reach to over $730,000,000, excluding all civilian 
services of those departments. Programs now authorized will carry it 
to still larger figures in future years.While the remuneration paid to our 
soldiers and sailors is justly at a higher rate than that of any other country 
in the world, and while the cost of subsistence is higher, yet the total of our 
expenditures is in excess of those of the most highly militarized nations of 
the world. 

Upon the conference shortly to be held in London will depend such moder- 
ation as we can make in naval expenditure. If we shall be compelled to 
undertake the naval construction implied in the Washington arms treaty 
as well as other construction which would appear to be necessary if no 
international agreement can be completed, we shall be committed during 
the next six years to a construction expenditure of upward of $1,200,000,000 
besides the necessary further increase in costs for annual] upkeep. 

After 1914 the various Army contingents necessarily expanded to the 
end of the Great War and then receded to the low point in 1924, when 
expansion again began. In 1914 the officers and men in our regular forces, 
both Army and Navy, were about 164,000, in 1924 there were about 256,000 
and in 1929 there were abovt 250,000. Our citizens’ army, however, includ- 
ing the National Guard and other forms of reserves, increase these totals 
up to about 299,000 in 1914, about 672,000 in 1924 and about 728,000 in 
1929. 

Under the Kellogg pact we have undertaken never to use war as an in- 
strument of National policy. We have, therefore, undertaken by covenant 
to use these equipments solely for defensive purposes. From a defense point 
of view our forces should be proportioned to National need and should, 
therefore, to some extent be modified by the prospects of peace, which were 
never brighter than to-day. 

It should be borne in mind that the improvement in the National Guard 
by Federal support begun in 1920 has definitely strengthened our National 
security by rendering them far more effective than ever heretofore. The 
advance of aviation has also greatly increased our effectiveness in defense 
In addition to the very large program of air forces which we are maintaining 
in the Army and Navy, there has been an enormous growth of commercial 
aviation. This has provided unanticipated reserves in manufacturing 
capacity and in industrial and air personnel, which again adds to our 
security. 

I recommend that Congress give earnest consideration to the possibilities 
of prudent action which will give relief from our continuously mounting 
expenditures. 

Finances of the Government. 

The finances of the Government are in sound condition. I shall submit 
the detailed evidences and the usual recommendations in the special 
budget message. I may, however, summarize our position. The public 
debt on June 30 this year stood at $16,931,000,000, compared to the maxi- 
mum in August, 1919, of $26,596,000,000. Since June 30 it has been re- 
duced by a further $238,000,000. In the budget to be submitted the total 
appropriations recommended for the fiscal year 1931 are $3,830,445,231, 
as compared to $3,976,141,651 for the present fiscal year. The present 
fiscal year, however, includes $150,000,000 for the Federal Farm Board, 
as to which no estimate can as yet be determined for 1931. 

Owing to the many necessary burdens assumed by Congress in previous 
years which now require large outlays, it is with extreme difficulty that we 
shall be able to keep the expenditures for the next fiscal year within the 
bounds of the present year. Economies in many directions have permitted 
some accommodation of pressing needs, the net result being an increase, 
as shown above, of about one-tenth of 1% above the present fiscal year. 
We can not fail to recognize the obligations of the Government in support 
of the public welfare but we must coincidentally bear in mind the burden 
of taxes and strive to find relief through some tax reduction. Every dollar 
so returned fertilizes the soil of prosperity. 

Taz Reduction. 


The estimate submitted to me by the Secretary of the Treasury and the 
budget director indicates that the Government will close the fiscal year 
1930 with a surplus of about $225,000,000 and the fiscal year 1931 with a 
surplus of about $123,000,000. Owing to unusual circumstances, it has 
been extremely difficult to estimate future revenues with accuracy. 

I believe, however, that the Congress will be fully justified in giving 
the benefits of the prospective surpluses to the taxpayers, particularly as 
ample provision for debt reduction has been made in both years through the 
form of debt retirement from ordinary revenues. In view of the uncertainty 
in respect of future revenues and the comparatively small size of the in- 
dicated surplus in 1931, relief should take the form of a provincial revision 
of tax rates. 

I recommend that the normal income tax rates applicable to the incomes 
of individuals for the calendar year 1929 be reduced from 5, 3 and 14%, 
to 4, 2 and %% and that the tax on the income of corporations for the 
calendar year 1929 be reduced from 12 to 11%. It is estimated that this 
will result in a reduction of $160.000,000 in income taxes to be collected dur- 
ing the calendar year 1930. The loss in revenue will be divided approxi- 
mately equally between the fiscal years 1930 and 1931. Such a program 
will give a measure of tax relief to the maximum number of taxpayers, 
with relatively larger benefits to taxpayers with small or moderate incomes. 

Foreign Debts. 

The past year has brought us near to completion of settlements of the 

indebtedness of foreign governments to the United States. 
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The Act of Congress approved Feb. 4 1929, authorized the settlement 
with the Government of Austria along lines similar to the terms of settle- 
ment offered by that Government to its other relief creditors. No agree- 
ment has yet been concluded with that government, but the form of agree- 
ment has been settled and its execution only awaits the Government of 
Austria securing the assent by all the other relief creditors of the terms 
offered. The Act of Congress approved Feb. 14 1929, authorized the settle- 
ment with the Government of Greece, and an agreement was concluded 
on May 10 1929. 

The Government of France ratified the agreement with us on July 27 
1929. This agreement will shortly be before the Congress and I recommend 
its approval. 

The only indebtedness of foreign governments to the United States not 
unsettled is that of Russia and Armenia. 

During the past year a committee of distinguished experts under American 
leadership submitted a plan looking to a revision of claims against Germany 
by the various governments. The United States denied itself any par- 
ticipation in the war settlement of general reparations and our claims are 
comparatively small in amount. They arise from costs of the army of 
occupation and claims of our private citizens for losses under awards from the 
Mixed Claims Commission established under agreement with the German 
Government. In finding a basis for settlement it was necessary for the 
committee of experts to request all the governments concerned to make some 
contribution to the adjustment and we have felt that we should share a 
proportion of the concessions made. 

The State and Treasury Departments will be in position shortly to submit 
for your consideration a draft of an agreement to be executed between the 
United States and Germany providing for the payments of these revised 
amounts. A more extensive statement will be submitted at that time. 

The total amount of indebtedness of the various countries to the United 
States now funded is $11,579,465,885. This sum was in effect provided by 
the issue of United States Government bonds to our own people. The 
payments of the various governments to us on account of principal and 
interest for 1930 are estimated at a total of about $239,000,000, for 1931 at 
about $236,000,000, for 1932 at about $246,000,000. The measure of 
American compromise in these settlements may be appreciated from the 
fact that our taxpayers are called upon to find annually about $475,000,000 
in interest and in addition to redeem the priacipal of sums borrowed by the 
United States Government for these purposes. 


Alien Enemy Property. 

The wise determination that this property seized in war should be re- 
turned to its owners has proceeded with considerable rapidity . Of the original 
seized cash and property (valued at a total of about $625,000,000), all but 
$111,566,700 has been returned. Most of the remainder should be disposed 
of during the next year. 

General Economic Situation. 

The country has enjoyed a large degree of prosperity and sound progress 
during the past year with a steady improvement in methods of production 
and distribution and consequent advancement in standards of living. 
Progress has, of course, been unequal] among industries, and some, such as 
coal, lumber, leather, and textiles, still lag behind. The long upward trend 
of fundamental progress, however, gave rise to over-optimism as to profits, 
which translated itself into a wave of uncontrolled speculation in securities, 
resulting in the diversion of capital from business to the stock market and 
the inevitable crash. The natural consequences have been a reduction in the 
consumption of luxuries and semi-necessities by those who have met with 
losses, and a number of persons thrown temporarily out of employment. 
Prices of agricultural products dealt in upon the great markets have been 
affected in sympathy with the stock crash. 

Fortunately , the Federal Reserve System had taken measures to strengthen 
the position against the day when speculation would break, which together 
with the strong position of the banks has carried the whole credit system 
through the crisis without impairment. The capital which has been hitherto 
absorbed in stock market loans for speculative purposes is now returning 
to the normal channels of business. There has been no inflation in the 
prices of commodities; there has been no undue accumulation of goods, and 
foreign trade has expanded to a magnitude which exerts a steadying in- 
fluence upon activity in industry and employment. 

The sudden threat of unemployment and especially the recollection of the 
economic consequences of previous crashes under a much less secured 
financial system created unwarranted pessimism and fear. It was recalled 
that past storms of similar character had resulted in retrenchment of con- 
struction, reduction of wages, and laying off of workers. The natural result 
was the tendency of business agencies throughout the country to pause in 
their plans and proposals for continuation and extension of their businesses, 
and this hesitation unchecked could in itself intensify into a depression with 
widespread unemployment and suffering. 

I have, therefore, instituted systematic, voluntary measures of co- 
operation with the business institutions and with State and municipal 
authorities to make certain that fundamental businesses of the country 
shall continue as usual, that wages and therefore consuming power shall 
not be reduced, and that a special effort shall be made to expand con- 
struction work in order to assist in equalizing other deficits in employment. 
Due to the enlarged sense of co-operation and responsibility which has 
grown in the business world during the past few years the response has 
been remarkable and satisfactory. We have canvassed the Federal 
Government and instituted measures of prudent expansion in such work 
that should be helpful, and upon which the different departments will 
make some early recommendations to Congress. 

I am convinced that through these measures we have re-established 
confidence. Wages should remain stable. A very large degree of in- 
dustrial unemployment and suffering which would otherwise have occurred 
has been prevented. Agricultural prices have reflected the returning 
confidence. The measures taken must be vigorously pursued until normal 
conditions are restored. 

Agriculture. 

The agricultural situation is improving. The gross farm income as esti- 
mated by the Department of Agriculture for the crop season 1926-27 was 
$12,100,000,000; for 1927-28 it was $12,300,000,000; for 1928-29 it was 
$12,500,000,000; and estimated on the basis of prices since the last harvest 
the value of the 1929-30 crop would be over $12,650,000,000. The slight 
decline in general commodity prices during the past few years naturally 
assists the farmers’ buying power. 

The number of farmer bankruptcies is very materially decreased below 
previous years. The decline in land values now seems to be arrested and 
rate of movement from the farm to the city has been reduced. Not all 
sections of agriculture, of course, have fared equally, and some areas have 
suffered from drought. Responsible farm leaders have assured me that a 
large measure of confidence is returning to agriculture and that a feeling of 
optimism pervades that industry. 

The most extensive action for strengthening the agricultural industry 
ever taken by any Government was inaugurated through the Farm Market- 
ing Act of June 15 last. Under its provisions the Federal Farm Board has 


been established, comprised of men long and widely experienced in agri- 
culture and sponsored by the farm organizations of the country. During 
its short period of existence the board has taken definite steps toward a more 
efficient organization of agriculture, toward the elimination of waste in 
marketing, and toward the upbuilding of farmers’ marketing organizations 
on sounder and more efficient lines. Substantial headway has been made in 
the organization of four of the basic commodities—grain, cotton, livestock, 
and wool. Support by the board to co-operative marketing organizations 
and other board activities undoubtedly have served to steady the farmers’ 
market during the recent crisis and have operated also as a great stimulus 
to the co-operative organization of agriculture. The problems of the 
industry are most complex, and the need for sound organization is impera- 
tive. Yet the board is moving rapidly along the lines laid out for it in the 
act, facilitating the creation by farmers of farmer-owned and farmer- 
controlled organizations and federating them into central institutions, with 
a view to increasing the bargaining power of agriculture, preventing and 
controlling surpluses, and mobilizing the economic power of agriculture. 


The Tariff. 


The special session of Congress was called to expedite the fulfillment of 
Party pledges of agricultural relief and the tariff. The pledge of farm relief 
has been carried out. At that time I stated the principles upon which I 
believed action should be taken in respect to the tariff: 

An effective tariff upon agricultural products, that will compensate the 
farmer’s higher costs and higher standards of living, has a dual purpose. 
Such a tariff not only protects the farmer in our domestic market but it also 
stimulates him to diversify his crops and to grow products that he could not 
otherwise produce, and thus lessens his dependence upon exports to foreign 
markets. The great expansion of production abroad under the conditions 
I have mentioned renders foreign competition in our 

It seems but natural, therefore, that the American 
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er, greatly handicapped in his foreign market by such 
competition from the younger expanding countries, should ask that foreign 
access to our domestic market should be regulated by taking into account 
the differences in our costs of production. . . . 

In considering the tariff for other industries than agriculture, we find 
that there have been economic shifts necessitating a readjustment of some 
of the tariff schedules. Seven years of se under the tariff bill 
enacted in 1922 have demonstrated the wisdom of Congress in the enact- 
ment of that measure. On the whole it has worked well. In the main our 
wages have been maintained at high levels; our exports and imports have 
steadily increased; with some exceptions our manufacturing industries have 
been prosperous. Nevertheless, economic changes have taken place during 
that time which have placed certain domestic products at a disadvantage 
= Ed carrey have — inte being. all of which create the necessity 
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wo seem to me that the test of necessity for revision is, in the main, 
whether there has been a substantial slackening of activity in an industry 
during the past few years, and a consequent decrease of employment due to 
insurmountable competition in the oo of that industry. 
if we were setting up a new basis of protective duties. We did that seven 


empl ago. What we need to remedy now is whatever substantial loss of 
‘ 


export markets 


loyment may have resulted from shifts since that time. . . . 
In determining changes in our tariff we must not fail to take into account 
the broad interests of the country as a whole, and such interests include our 


trade relations with other countries.”’ 

No condition has arisen in my view to change these principles stated at 
the opening of the special session. I am firmly of the opinion that their 
application to the pending revision will give the country the kind of a tariff 
law it both needs and wants. It would be most helpful if action should be 
taken at an early moment, more especially at a time when business and 
agriculture are both co-operating to minimize future uncertainties. It is 
just that they should know what the rates are to be. 

Even a limited revision requires the consideration and readjustment of 
many items. The exhaustive inquiries and valuable debate from men 
representative of all parts of the country which is needed to determine the 
detailed rates must necessarily be accomplished in the Congress. However 
perfectly this rate structure may be framed at any given time, the shifting 
of economic forces which inevitably occurs will render changes in some 
items desirable between the necessarily long intervals of congressional 
revision. Injustices are bound to develop, such as were experienced by the 
dairymen, the flaxseed producers, the glass industry, and others, under the 
1922 rates. For this reason, I have been most anxious that the broad 
principle of the flexible tariff as provided in the existing law should be 
preserved and its delays in action avoided by more expeditious methods of 
determining the costs of production at home and abroad, with executive 
authority to promulgate such changes upon recommendation of the Tariff 
Commission after exhaustive investigation. Changes by the Congress in 
the isolated items such as those to which I have referred would have been 
most unlikely both because of the concentrations of oppositions in the 
country, who could see no advantage to their own industry or State and 
because of the difficulty of \imiting consideration by the Congress to such 
isolated cases. 

There is no fundamental conflict between the interests of the farmer and 
the worker. Lowering of the standards of living of either tends to destroy 
the other. The prosperity of one rests upon the well-being of the other. 
Nor is there any real conflict between the East and the West or the North 
and the South in the United States. The complete interlocking of economic 
dependence, the common striving for social and spiritual progress, our 
common heritage as Americans, and the infinite web of National sentiment 
have created a solidarity in a great people unparalleled in all human history. 
These invisible bonds should not and can not be shattered by differences of 
opinion growing out of discussion of a tariff. 


Public Buildings. 


Under the provisions of various Acts of Congress $300,000,000 has be 
authorized for public buildings and the land upon which to construct them, 
being $75,000,000 for the District of Columbia and $225,000,000 for the 
country at large. Excluding $25,000,000 which is for the acquisition of 
land in the so-called ‘‘triangle” in this city, this public building legislation 
provides for a 5-year program for the District of Columbia and between 
an eight and nine year program for the country at large. Of this sum 
approximately $27,400,000 was expended up to June 30 last, of which $11 

Even this generous provision for both the District of Columbia and the 
country is insufficient for most pressing Governmental needs. Expensive 
rents and inadequate facilities are extravagance and not economy. In 
the District even after the completion of these projects we shall have fully 
20,000 clerks housed in rented and temporary war buildings which can last 
but a little longer. 

I therefore recommend that consideration should be given to the extension 
of authorizations both for the country at large and for the District of 
Columbia again distributed over a term of years. A survey of the need in 
both categories has been made by the Secretary of the Treasury and the 
Postmaster General. It would be helpful in the present economic situation 
if such steps were taken as would enable early construction work. 

An expedition and enlargement of the program in the District would 
bring about direct economies in construction by enabling the erection of 
buildings in regular sequence. By maintaining a stable labor force in the 


city, contracts can be made on more advantageous terms. 
The earlier completion of this program which is an acknowledged need 





would add dignity to the celebration in 1932 of the two hundredth anni- 
versary of the birth of President Washington. 
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In consideration of these projects which contribute so much to dignify 
the National Capital I should like to renew the suggestion that the Fine 
Arts Commission should be required to pass upon private buildings which are 
proposed for sites facing upon public buildings and parks. Without such 
control much of the effort of the Congress in beautification of the Capital 
will be min‘ mized. 

The Waterways and Flood Control. 

The development of inland waterways has received new impulse from 
the completion during this year of the canalization of the Ohio to a uniform 
depth. The development of the other segments of the Mississippi system 
should be expedited and with this in view I am recommending an increase 
in appropriations for rivers and harbors from $50,000,000 to $55,000,000 
per annum which, together with about $4,000,000 per annum released by 
completion of the Ohio, should make available after providing for other 
river and harbor works a sum of from $25,000,000 to $30,000,000 per an- 
num for the Mississippi system and thus bring it to early completion. 

Conflict of opinion which has arisen over the proposed floodway from 
the Arkansas River to the Gulf of Mexico via the Atchafalaya River has 
led me to withhold construction upon this portion of the Mississippi flood 
control plan until it could be again reviewed by the engineers for any further 
recommendation to Congress. The other portions of the project are being 
vigorously prosecuted and I have recommended an increase in appropria- 
tions for this from $30,000,000 of the present ycar to $35,000,000 during 
the next fiscal year. 

Expansion cf our intracoastal waterways to effective bar e depths is 
well warranted, We are awaiting the action of Canada upon the St. Law- 
rence waterway project. 

Highways. 

Trere are over 3,000,000 miles of legally established highways in the 
Onited States, of which about 10% are included in the State highway sys- 
tems, the remainder being county and other local roads. About 626,000 
miles have been improved with some type of surfacing, comprising some 
63% of the State highway systems and 16% of the local roads. Of the 
improved roacs about 102,000 miles are hard surfaced, comprising about 
22% of the State highway systems and about 8% of the local roads. 

While proper planning should materially reduce the listed mileage of 
public roads, particularly in the agricultural districts, and turn these 
roads back to useful purpcses, it is evident that road construction must be 
a long-continued program. Progress in improvement is about 50,000 miles 
of all types per annum, of which some 12,000 miles are of the more durable 
types. The total expenditures of Federal, State and local governments 
last year for construction and maintenance assumed the huge total of $1,- 
660,000,000. 

Federa] aid in the construction of the highway systems in conjunction 
with the States has proved to be beneficial and stimulating. We must 
ultimately give consideration to the increase of our contribution of these 
systems, particularly with a view to stimulating the improvement of farm- 
to-market roads. 

Post Office. 

Our Post Office deficit has now increased to over $80,000,000 a year, 
of which perhaps $14,000,000 is due to losses on ocean mail and air mail 
contracts. The department is making an exhaustive study of the sources 
of the deficit with view to later recommendation to Congress in respect to it. 

The Post Office quarters are provided in part by the Federal construction, 
in part by various forms of rent and lease arrangements. The practice has 
grown up in recent years of contracting long term leases under which both 
rent and amortization principal cost of buildings is included. I am advised 
that fully 40% could be saved from many such rent and lease agreements 
even after allowing interest on the capital required at the normal govern- 
ment rate. There are also many objectionable features to some of these 
practices. The provision of adequate quarters for the Post Office should 
be put on a sound basis. 

A revision of air mail rates upon a more systematic and permanent footing 
is necessary. The subject is under study, and if legislation should prove 
necessary the subject will be presented to the Congress. In the meantime 
I recommend that the Congress should consider the desirability of authoriz- 
ing-further expansion of the South American services. 


Commercial Aviation. 

During the past year progress in civil aeronautics has been remarkable. 
This is to a considerable degree due to the wise assistance of the Federal 
government through the establishment and maintenance of airways by the 
Department of Commerce and the mail contracts from the Post Office 
Department. The government-improved airways now exceed 25,000 miles— 
more than 14,000 miles of which will be lighted and equipped for night- 
flying operations by the close of the current year. Airport construction 
through all the States is extremely active. There are now 1,000 commercial 
and municipal airports in operation with an additional 1,200 proposed for 
early development. 

Through this assistance the Nation is building a sound aviation system, 
operated by private enterprise. Over 6,400 planes are in commercial use, 
and 9,400 pilots are licensed by the government. Our manufacturing 
capacity has risen to 7,500 planes per annum. The aviation companies 
have increased regular air transportation until it now totals 90,000 miles 
per day—one-fourth of which is flown by night. Mail and express services 
now connect our principal cities, and extensive services for passenger trans- 
Portation have been inaugurated, and others of importance are imminent. 
American air lines now reach into Canada and Mexico, to Cuba, Porto 
Rico, Central America, and most of the important countries of South 
America. 

Railways. 

As a whole, the railroads never were in such good physical and financial 
condition, and the country has never been so well served by them. The 
greatest volume of freight traffic ever tendered is being carried at a speed 
never before attained and with satisfaction to the shippers. Efficiencies 
and new methods have resulted in reduction in the cost of providing freight 
transportation, and freight rates show a continuous descending line from 
the level enforced by the World War. 

We have, however, not yet assured for the future that adequate system 
of transportation through consolidations which was the objective of the 
Congress in the Transportation Act. The chief purpose of consolidation is 
to secure well-balanced systems with more uniform and satisfactory rate 
structure, a more stable financial structure, more equitable distribution of 
traffic, greater efficiency, and single-line instead of multiple-line hauls. 
In this way the country will have the assurance of better service and 
ultimately at lower and more even rates than would otherwise be attained. 
Legislation to simplify and expedite consolidation methods and better to 
protect public interest should be enacted. 

Consideration should also be given to relief of the members of the Com- 
mission from the necessity of detailed attention to comparatively incon- 
sequential matters which, under the existing law, must receive their direct 
and personal consideration. It is in the public interest that the members of 
the Commission should not be so pressed by minor matters that they have 
inadequate time for investigation and consideration of the larger questions 


committed to them for solution. As to many of these minor matters, the 
function of the Commission might well be made revisory, and the primary 
responsibility delegated to subordinate officials after the practice long in 
vogue in the executive departments. 

Merchant Marine. 


Under the impulse of the Merchant Marine Act of 1928 the transfer 
to private enterprise of the government-owned steamship lines is going 
forward with increasing success. The Shipping Board now operates about 
18 lines, which is less than half the number originally established, and the 
estimate of expenditures for the coming fiscal year is based upon reduction 
in losses on government lines by approximately one-half. Construction 
loans have been made to the amount of approximately $75,000,000 out of 
the revolving fund authorized by Congress and have furnished an ad- 
ditional aid to American shipping and further stimulated the building 
vessels in American yards. 

Desirous of securing the full values to the Nation of the great effort to 
develop our merchant marine by the Merchant Marine Act soon after the 
inauguration of the present administration, I appointed an interdepart- 
mental committee, consisting of the Secretary of Commerce, as Chairman, 
the Secretary of the Navy, the Postmaster General, and the Chairman of 
the Shipping Board, to make a survey of the policies being pursued under 
the Act of 1928 in respect of mail contracts; to inquire into its workings and 
to advise the Postmaster General in the administration of the Act. 

In particular it seemed to me necessary to determine if the result of the 
contracts already let would assure the purpose expressed in the Act, “‘to 
further develop an American merchant marine, to assure its permanence 
the transportation of the foreign trade of the United States, and for other 
purposes,” and to develop a co-ordinated policy by which these purposes 
may be translated into actualities. 

In review of the mail contracts already awarded it was found that they 
aggregated 25 separate awards imposing a governmental obligation of a 
little over $12,000,000 per annum. Provision had been imposed in five of 
the contracts for construction of new vessels with which to replace and ex- 
pand services. These requirements come to a total of 12 vessels in the 
10-year period, aggregating 122,000 tons. Some other conditions in the 
contracts had not worked out satisfactorily. 

That study has now been substantially completed and the committee has 
advised the desirability and the necessity of securing much larger under 
takings as to service and new construction in future contracts. The com- 
mittee at this time is recommending the advertising of 14 additional routes, 
making substantial requirements for the construction of new vessels during 
the life of each contract recommended. A total of 40 new vessels will be 
"equired under the contracts proposed, about half of which will be required 
to be built during the next three years. The capital cost of this new con- 
gruction will be approximately $250,000,000, involving approximately 
460,000 gross tons. Should bidders be found who will make these under- 
takings, it will be necessary to recommend to Congress an increase in the 
authorized expenditure by the Post Office of about $5,500,000 annually. 
It will be most advantageous to grant such an authority. 

A conflict as to the administration of the act has arisen in the contention 
of persons who have purchased Shipping Board vessels that they are entitled 
to mail contracts irrespective of whether they are the lowest bidder the 
Post Office, on the other hand, being required by law to let contracts in 
that manner. It is urgent that Congress should clarify this situation. 


The Banking System. 

It is desirable that Congress should consider the revision of some portions 
of the banking law. 

The development of ‘‘group”’ and ‘‘chain’’ banking presents many new 
problems. The question naturally arises as to whether if allowed to expand 
without restraint these methods would dangerously concentrate control of 
credit, and whether they would not in any event seriously threaten one of 
the fundamentals of the American credit system—which is that credit which 
is based upon banking deposits should be controlled by persons within those 
areas which furnish these deposits and thus be subject to the restraints of 
local interest and public opinion in those areas. To some degree, however, 
this movement of chain or group banking is a groping for stronger supoprt 
to the banks and a more secure basis for these institutions. 

The growth in size and stability of the metropolitan banks is in marked 
contrast to the trend in the country districts, with its many failures and the 
losses these failures have imposed upon the agricultural community. 

The relinquishment of charters of National banks in great commercial 
centers in favor of State charters indicates that some conditions surround the 
National banks which render them unable to compete with State banks; 
and their withdrawal results in weakening our National banking system. 

It has been proposed that permission should be granted to National banks 
to engage in branch banking of a nature that would preserve within limited 
regions the local responsibility and the control of such credit institutions. 

All these subjects, however, require careful investigation, and it might 
be found advantageous to create a joint commission embracing Members 
of the Congress and other appropriate Federal officials for subsequent report. 


Electrical Power Regulation. 

The Federal Power Commission is now comprised of three Cabinet 
officers, and the duties involved in the competent conduct of the growing 
responsibilities of this commission far exceed the time and attention which 
these officials can properly afford from other important duties. I recom- 
mend that authority be given for the appointment of full-time commissioners 
to replace them. 

It is also desirable that the authority of the commission should be extended 
to certain phases of power regulation. The nature of the electric utilities 
industry is such that about 90% of all power generation and distribution 
is intrastate in character, and most of the States have developed their own 
regulatory systems as to certificates of convenience, rates, and profits of 
such utilities. To encroach upon their authorities and responsibilities would 
be an encroachment upon the rights of the States. There are cases, how- 
ever, of inter-State character beyond the jurisdiction of the States. To 
meet these cases it would be most desirable if a method could be worked 
out by which initial action may be taken between the commissions of the 
States whose joint action should be made effective by the Federal Power 
Commission with a reserve to act on its own motion in case of disagree- 
ment or nonaction by the States. 


The Radio Commission. 

I recommend the reorganization of the Radio Commission into a per- 
manent body from its present temporary status. The requirement of the 
present law that the commissioners shall be appointed from specified zones 
should be abolished and a general provision made for their equitable selection 
from different parts of the country. Despite the effort of the commissioners, 
the present method develops a public insistence that the commissioners are 
specially charged with supervision of radio affairs in the zone from which 
each is appointed. As a result there is danger that the system will degenerate 
from a National system into five regional agencies with varying practices, 
varying policies, competitive tendencies, and consequent failure to attain 





its utmost capacity for service to the people as a whole. 
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Muscle Shoals. 


It is most desirable that this question should be disposed of. Under 
Present conditions the income from these plants is less than could otherwise 
be secured for its use, and more especially the public is not securing the 
full benefits which could be obtained from them. 


It is my belief that such parts of these plants as would be useful and the: 


revenues from the remainder should be dedicated for all time to the farmers 
of the United States for investigation and experimentation on a commercial 
scale in agricultural chemistry. By such means advancing discoveries of 
science can be systematically applied to agricultural need, and development 
of the chemical industry of the Tennessee Valley can be assured. 

I do not favor the operation by the Government of either power or 
manufacturing business except as an unavoidable by-product of some other 
major public purpose. 

Any form of settlement of this question will imply entering upon a con- 
tract or contracts for the lease of the plants either as a whole or in parts 
and the reservation of facilities, products, or income for agricultural pur- 
poses. The extremely technical and involved nature of such contracts 
dealing with chemical and electrical enterprises, added to the unusual 
difficulties surrounding these special plants, and the rapid commercial 
changes now in progress in power and synthetic nitrogen manufacture, 
lead me to suggest that Congress create a special commission, not to investi- 
gate and report as in the past, but with authority to negotiate and complete 
some sort of contract or contracts on behalf of the Government, subject, 
of course, to such general requirements as Congress may stipulate. 


Boulder Dam. 


The Secretary of the Interior is making satisfactory progress in negotga- 
tion of the very complex contracts required for the sale of the power to be 
generated at this project. These contracts must assure the return of all 
Government outlays upon the project. I recommend that the necessary 
funds be appropriated for the initiation of this work as soon as the contracts 
are in the hands of Congress 

Conservation. 


Conservation of National resources is a fixed policy of the Government 
Three important questions bearing upon conservation of the public lands 
have become urgent. 

Conservation of our oil and gas resources against future need is a National 
necessity. The working of the oil permit system in development of oil 
and gas resources on the public domain has been subject to great abuse. 
I considered it necessary to suspend the issuance of such permits and to 
direct the review of all outstanding permits as to compliance of the holders 
with the law. The purpose was not only to end such abuse but to place the 
Government in position to review the entire subject. 

We are also confronted with a major problem in conservation due to the 
overgrazing on public lands. The effect of overgrazing (which has now be- 
come general) is not only to destroy the ranges but by impairing the ground 
coverage seriously to menace the water supply in many parts of the West 
through quick run-off, spring floods and autumn drought. 

We have third problem of major dimensions in the reconsideration of 
our reclamation policy. The inclusion of most of the available lands of the 
public domain in existing or planned reclamation projects largely com- 
pletes the original purpose of the Reclamation Service. There still re- 
mains the necessity for extensive storage of water in the arid States which 
renders it desirable that we should give a wider vision and purpose to this 
service. 

To provide for careful consideration of these questions and also of better 
division of responsobilities in them as between the State and Federal 
Governments, including the possible transfer to the States for school pur- 
poses of the lands unreserved for forests, parks, power, minerals, &c., I 
have appointed a Commission on Conservation of the Public Domain, witha 
membership representing the major public land States and at the same time 
the public at large. [recommend that Congress should authorize a moderate 
sum to defray their expenses. 

Social Service. 

The Federal Government provides for an extensive and valuable program 
of constructive social service, in education, home building, protection to 
women and children, employment, public health, recreation, and many 
other directions. 

In a broad sense Federal activity in these directions has been confined to 
research and dissemination of information and experience, and at most 
to temporary subsidiaries to the States in order to secure uniform advance- 
ment in practice and methods. Any other attitude by the Federal Govern- 
ment will undermine one of the most precious possessions of the American 
people; that is, local and individual responsibility. We should adhere to 
this policy. 

Federal officials can, however, make a further and most important con- 
tribution by leadership in stimulation of the community and voluntary 
agencies, and by extending Federal assistance in organization oft hese 
forces and bringing about co-operation among them. 

As an instance of this character, I have recently, in co-operation with the 
Secretaries of Interior and Labor, laid the foundations of an exhaustive 
inquiry into the facts precedent to a nation-wide White House conference 
on child health and protection. This co-operative movement among inter- 
ested agencies will impose no expense upon the Government. Similar 
nation-wide conferences will be called in connection with better housing 
and recreation at a later date. 

In view of the considerable difference of opinion as to the policies which 
should be pursued by the Federal Government with respect to education, 
I have appointed a committee representative of the important educational 
associations and others to investigate and present recommendations. In 
co-operation with the Secretary of the Interior, I have also appointed a 
voluntary committee of distinguished membership to assist in a nation- 
wide movement for abolition of illiteracy. 

I have recommended additional appropriations for the Federal employ- 
ment service in order that it may more fully cover its co-operative work with 
State and local services. I have also recommended additional appropria- 
tions for the Women’s and Children’s Bureaus for much-needed research 
as to facts which I feel will prove most helpful. 


Public Health. 


The advance in scientific discovery as to disease and health imposes 
new considerations upon us. The nation as a whole is vitally interested 
= in the health of all the people; in protection from spread of contageous 
disease; in the relation of physical and mental! disabilities to criminality; 
and in the economic and moral advancement which is fundamentally a 
sociated with sound body and mind. The organization of preventive meas- 
ures and health education in its personal application is the province of 
public health service. Such organization should be as universal as public 
education. Its support is a proper burden upon the taxpayer. It can not 
be organized with success, either in its sanitary or educational phases, 
except under public authority. It should be based upon local and State 
responsibility, but I consider that the Federal Government has an obliga- 
tion of contribution to the establishment of such agencies. 




































ee 
— 


In the practical working out of organization, exhaustive experiment 
and trial have demonstrated that the base should be competent organiza- 
tion of the municipality, county, or other local unit. Most of our munici- 
palities and some 400 rural counties out of 3,000 now have some such unit 
organization. Where highly developed, a health unit comprises at least 
a physician, sanitary engineer and community nurse with the addition, 
in some cases, of another nurse devoted to the problems of maternity and 
childre . Such organizatio gives at once a fundamental control of pre- 
ventive measures and assists in community instruction. The Federal 
Government, through its interest in control of contagion, acting through 
the United States Public Health Service and the State Agencies, has in the 
past and should in the future concern itself with this development, particu- 
larly in the many rural sections which are unfortunately far behind in. 
progress. Some parts of the funds contributed under the Sheppard-Towner 
Act through the Children’s Bureau of the Department of Labor have also 
found their way into these channel 

I recommend to the Congress that the purpose of the Sheppard-Towner 
Act should be continued through the Children’s Bureau for a limited period 
of years; and that the Congress should consider the desirability of confining 
the use of Federal funds by the States to the building up of such county or 
other local units, and that such outlay should be positively co-ordinated 
with the funds expended through the United Sttaes Public Health Service 
directed to other phases of the same county or other local unit organization. 
All funds appropriated should of course be applied through the States, so 
that the public health program of the county or local unit will be efficiently 
co-ordinated with that of the whole State. 


Federal Prisons. 

Closely related to crime conditions is the administration of the Federal 
prison system. Our Federal penal institutions are overcrowded, and this 
condition is daily becoming worse. The parole and probation systems are 
inadequate. These conditions make it impossible to perform the work of 
personal reconstruction of prisoners so as to prepare them for return to the 
duties of citizenship. In order to relieve the pressing evils I have directed 
the temporary transfer of the Army Disciplinary Barracks at Leavenworth 
to the Department of Justice for use as a Federal prison. Not only is this 
temporary, but it is inadequate for present needs. 

We need some new Federal prisons and a reorganization of our probation 
and parole systems; and there should be established in the Department of 
Justice a Bureau of Prisons with a sufficient force to deal adequately with 
the growing activities of our prison institutions. Authorization for the 
improvements should be given speedily, with initial appropriations to allow 
the construction of the new institutions to be undertaken at once. 


Immigration. 

Restriction of immigration has from every aspect proved a sound National 
policy. Our pressing problem is to formulate a method by which the limited 
number of immigrants whom we do welcome shall be adapted to our National 
setting and our National needs. 

I have been opposed to the basis of the quotas now in force and I have 
hoped that we could find some practical method to secure what I believe 
should be our real National objective; that is, fitness of the immigrant as to 
physique, character, training, and our need of service. Perhaps some 
system of priorities within the quotas could preduce these results and at 
the same time enable some hardships in the present system to be cleared up. 
I recommend that the Congress should give the subject further study, in 
which the executive departments will gladly co-operate with the hope of 
discovering such method as will more fully secure our national necessities. 

Veterans. 

It has been the policy of our government almost from its inception to 
make provision for the men who have been disabled in defense of our country. 
This policy should be maintained. Originally it took the form of land grants 
and pensions. This system continued until our entry into the World War. 
The Congress at that time inaugurated a new plan of compensation, re 
habilitation, hospitalization, medical care and treatment, and insurance, 
whereby benefits were awarded to those veterans and their immediate de- 
Pendents whose disabilities were attributable to their war service. The 
basic principle in this legislation is sound. 

In a desire to eliminate all possibilities of injustice due to difficulties in 
establishing service connection of disabilities, these principles have been to 
some degree extended. Veterans whose diseases or injuries have become 
apparent within a brief period after the war are now receiving compensation; 
insurance benefits have been liberalized. Emergency officers are now ree 
ceiving additional benefits. The doors of the government’s hospitals have 
been opened to all veterans, even though their diseases or injuries were not 
the result of their war service. In addition adjusted service certificates 
have been issued to 3,433,300 veterans. This in itself will mean an ex- 
penditure of nearly $3,500,000,000 before 1945, in addition to the $600,- 
000,000 which we are now appropriating annually for our veterans’ relief. 

The administration of all laws concerning the veterans and their de- 
Pendents has been upon the basis of dealing generously, humanely, and 
justly. While some inequalities have arisen, substantial and adequate care 
has been given and justice administered. Further improvement in adminis- 
tration may require some amendment from time to time to the law, but 
care should be taken to see that such changes conform to the basic principles 
of the legislation. 

I am convinced that we will gain in efficiency, economy, and more 
uniform administration and better definition of National policies if the 
Pension Bureau, the National Home for Volunteer Soldiers, and the 
Veterans’ Bureau are brought together under a single agency. The total 
appropriations to these agencies now exceed $800,000,000 per annum. 

Civil Service. 

Approximately four-fifths of all the employees in the executive civil 
service now occupy positions subject to competitive examination under the 
civil service law. 

There are, however, still commanding opportunities for extending the 
system. These opportunities lie within the province of Congress and not the 
President. I recommend that a further step be taken by authorization that 
appointments of third-class postmasters be made under the civil service law. 

Departmental Reorganization. 


This subject has been under consideration for over 20 years. It was 
promised by both political parties in the recent campaign. It has been 
repeatedly examined by committees and commissions—congressional, 
executive and voluntary. The conclusions of these investigations have been 
unanimous that reorganization is a necessity of sound administration; of 
economy; of more effective governmental policies and of relief to the 
citizen from unnecessary harassment in his relations with a multitude of 
scattered governmental agencies. But the presentation of any specific plan 
at once enlivens opposition from every official whose authority may be 
curtailed or who fears his position is imperiled by such a result; of bureaus 
and departments which wish to maintain their authority and activities; 
of citizens and their organizations who are selfishly interested, or who are 
inspired by fear that their favorite bureau may, in a new setting, be less 
subject to their influence or more subject to some other influence. 
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It seems to me that the essential principles of reorganization are two in 
number. First, all administrative activities of the same major purpose 
should be placed in groups under single-headed responsibility; second, all 
executive and administrative functions should be separated from boards and 
commissions and placed under individual responsibility , while quasilegislative 
and quasijudicial and broadly advisory functions should be removed from 
individual authority and assigned to boards and commissions. Indeed, 
these are the fundamental principles upon which our Government was 
founded, and they are the principles which have been adhered to in the 
whole development of our business structure, and they are the distillation 
of the common sense of generations. 

For instance, the conservation of National resources is spread among 
eight agencies in five departments. They suffer from conflict and overlap. 
There is no proper development and adherence to broad National policies 
and no central point where the searchlight of public opinion may con- 
centrate itself. These functions should be grouped under the direction of 
some such official as an assistant secretary of conservation. The particular 
department or cabinet officer under which such a group should be placed is 
of secondary importance to the need of concentration. The same may be 
said ef educational services, of merchant marine aids, of public works, of 
public health, of veterans’ services, and many others, the component parts 
of which are widely scattered in the various departments and independent 
agencies. It is desirable that we first have experience with these different 
groups in action before we create new departments. These may be neces- 
sary later on. 

With this background of all previous experience I can see no hope for 
the development of a sound reorganization of the Government unless Con- 
gress be willing to delegate its authority over the problem (subject to 
defined principles) to the Executive, who should act upon approval of a 
joint committee of Congress or with the reservatien of power of revision by 
Congress within some limited period adequate for its consideration. 

Prohibition. 


The first duty of the President under his oath of office is to secure the 
enforcement of the laws. The enforcement of the laws enacted to give effect 
to the eighteenth amendment is far from satisfactory and this is in part 
due to the inadequate organization of the administrative agencies of the 
Federal Government. With the hope of expediting such reorganization, I 
requested on June 6 last that Congress should appoint a joint committee to 
collaborate with executive agencies in preparation of legislation. It would 
be helpful if it could be so appointed. The subject has been earnestly 
considered by the Law Enforcement Commission and the administrative 
officials of the Government. Our joint conclusions are that certain steps 
should be taken at once. First, there should be an immediate consentra- 
tion of responsibility and strengthening of enforcement agencies of the 
Federal Government by transfer to the Department of Justice of the 
Federal functions of detection and to a considerable degree of prosecution, 
which are now lodged in the Prohibition Bureau in the Treasury; and at the 
same time the control of the distribution of industrial alcohol and legalized 
beverages should remain in the Treasury. Second, provision should be 
made for relief of congestion in the Federal courts by modifying and simplify- 
ing the procedure for dealing with the large volume of petty prosecutions 
under various Federal acts. Third, there should be a codification of the 
laws relating to prohibition to avoid the necessity which now exists of resort- 
ing to more than 25 statutes enacted at various times ove 40 years. Tech- 
nical defects in these statutes that have been disclosed should be cured. I 
would add to these recommendations the desirability of reorganizing the 
various services engaged in the prevention of smuggling into one border 
patrol under the Coast Guard. Further recommendations upon the subject 
as a whole will be developed after further examination by the Law Enforce- 
ment Commission, but it is not to be expected that any criminal law will 
ever be fully enforced so long as criminals exist. 

The District of Columbia should be the model of city law enforcement in 
the Nation. While conditions here are much better than in many other 
cities, they are far from perfect, and this is due in part to the congestion of 
criminal cases in the Supreme Court of th« District, resulting in long delays. 
Furthermore, there is need for legislation .4 the District supplementing the 
National Prohibition Act, more sharply defining and enlarging the duties 
and powers of the District Commissioners and the police of the District, 
and opening the way for better co-operation in the enforcement of prohibi- 
tion between the District officials and the prohibition officers of the Federal 
Government. It is urgent that these conditions be remedied. 


Law Enforcement and Observance. 


No one will look with satisfaction upon the volume of crime of all kinds 
and the growth of organized crime in our country. We have pressing need 
so to organize our system of administering criminal justice as to establish 
vigor and effectiveness. We need to reestablish faith that the highest 
interests of our country are served by insistence upon the swift and even- 
handed administration of justice to all offenders, whether they be rich or 
poor. That we shall effect improvement is vital to the preservation of our 
institutions. It is the most serious issue before our people. 

Under the authority of Congress I have appointed a National Commission 
on Law Observance and Enforcement, for an exhaustive study of the entire 
problem of the enforcement of our laws and the improvement of our judicial 
eystem, including the special problems and abuses growing out of the 
prohibition laws. The commission has been invited to make the widest 
inquiry into the short-comings of the administration of justice and into the 
causes and remedies for them. It has organized its work under subcom- 
mittees dealing with the many contributory causes of our situation and has 
enlisted the aid of investigators in fields requiring special consideration. I 
am confident that as a result of its studies now being carried forward it will 
make a notable contribution to the solution of our pressing problems. 

Pending further legislation, the Department of Justice has been striving 
to weed out inefficiency wherever it exists, to stiumlate activity on the part 
of its prosecuting officers, and to use increasing care in examining into the 
qualifications of those appointed to serve as prosecutors. The department 
is seeking systematically to strengthen the law enforcement agencies week 
by week and month by month, not by dramatic displays but by steady 
pressure; by removal of negligent officials and by encouragement and assist- 
ance to the vigilant. During the course of these efforts it has been revealed 
that in some districts causes contributing to the congestion of criminal 
dockets, and to delays and inefficiency in prosecutions, have been lack of 
sufficient forces in the offices of United States attorneys, clerks of courts, 
and marshals. These conditions tend to clog the machinery of justice. The 
last conference of senior circuit judges has taken note of them and indorsed 
the department’s proposals for improvement. Increases in appropriations 
are necessary and will be asked for in order to reenforce these offices. 

The orderly administration of the law involves more than the mere ma- 
chinery of law enforcement. The efficient use of that machinery and a 
spirit in our people in support of law are alike essential. We have need for 
improvement in both. However much we may perfect the mechanism, still 
if the citizen who is himself dependent upon some laws for the protection 
of all that he has and all that he holds dear, shall insist on selecting the 
particular laws which he will obey, he undermines his own safety and that 
of hig country. His attitude may obscure, but it can not conceal, the ugly 





truth that the lawbreaker [whoeverghe may be, is the enemy of society. 
We can no longer gloss over the unpleasant reality which should be made 
vital in the consciousness of every citizen, that he who condones or traffics 
with crime, who is indifferent to it and to the punishment of the criminal, or 
to the lax performance of official duty, is himself the most effective agency 
for the breakdown of society. 

Law can not rise above its source in good citizenship—in what right- 
minded men most earnestly believe and desire. If the law is upheld only 
by Government officials, then all law is at an end. Our laws are made by 
the people themselves; theirs is the right to work for their repeal; but until 
repeal it is an equal duty to observe them and demand their enforcement. 

I have been gratified at the awakening sense of this responsibility in our 
citizens during the past few months, and gratified that many instances have 
occurred which refuted the cynicism which has asserted that our system 
could not convict those who had defied the law and possessed the means to 
resist its execution. These things reveal a moral awakening both in the 
people and in officials which lies at the very foundation of the rule of law. 

Conclusion. 

The test of the rightfulness of our decisions must be whether we have 
sustained and advanced the ideals of the American people: self-Government 
in its foundations of local government; justice whether to the individual or 
to the group; ordered liberty; freedom from domination; open opportunity 
and equality of opportunity; the initiative and individuality of our people; 
prosperity and the lessening of poverty; freedom of public opinion; educa- 
tion; advancement of knowledge; the growth of religious spirit; the tolerance 
of all faiths; the foundations of the home and the advancement of peace. 

HERBERT HOOVER. 

The White House, December 3, 1929. 

— 


Budget Message of President Hoover—Congress Asked 
to Appropriate $3,830,445,231 for 1931—Present 
Year’s Surplus $225,581,534—-Tax Reduction Ap- 
proved. 

The first budget message of President Hoover was trans- 
mitted to Congress on Dec. 4. Appropriations which Con- 
gress in the message is asked to provide for the fiscal year 
June 30 1931 are estimated at $3,830,445,232 compared with 
appropriations for 1930 of $3,976,141,651. The President 
points out that the total in the 1931 budget is $145,696,000 
less than the appropriations for 1930. He states, however, 
that the estimates in the budget, “contain no amount for 
the revolving loan fund for the Federal Farm Board, for 
which $150,000,000 is included in the appropriations for 1930. 
Therefore, for purposes of comparison, $150,000,000 should 
be deducted from the amount of the appropriations for 1930. 
Eliminating this item from the 1930 total, the estimates 
of appropriations in the budget for 1931 exceed the appropria- 
tions for 1930 by $4,304,000.” The President explained 
that he is delaying ‘“‘the presentation to the Congress of an 
estimate for an additional amount for the revolving loan 
fund until it is known more definitely what further amount 
will be needed.”” In summarizing the estimated receipts and 
expenditures for 1930 and 1931 (exclusive of postal revenues 
and postal expenditures from postal revenues) the estimated 
excess of receipts over expenditures in 1931 is placed at 
$122,788 ,966, for 1930 at $225,581 ,534 and for 1929 (actual) 
$184,787,035. For 1931 the receipts are estimated at $4,- 
225,727,666 and expenditures at $4,102,938,700; the 1930 
receipts are placed at $4,249,263,434 and the expenditures 
$4,023 ,681,900, while for 1929 the receipts and expenditures 
were respectively $4,033,250,225 and $3,848,463,189. Re- 
garding the budget for 1930 the President says: 


For the current fiscal year 1930, there is a marked improvement over 
the financial situation as estimated in the budget for 1930 transmitted 
to the Congress in December 1928. Compared with the estimate of one 
year ago, the receipts show an increase of about $408,000,000 and the 
expenditures about $243,000,000. 

On the receipts side the increase in the estimate is reflected generally 
in the income tax, $305,000,000, due to an abnormal increase in the incomes 
reported by individuals for 1928 and to this exceedingly prosperous busi- 
ness year; miscellaneous internal revenue, $76,000,000, derived in the 
main from a steady expansion of the tobacco tax and increased stamp-tax 
receipts; customs, $20,000,000; and miscellaneous receipts, about $7 ,000,000. 

On the expenditure side the principal items making up the increase 
in the estimate are $75,000,000 for the net expenditures from the revolving 
loan fund of the Federal Farm Board, $77,000,000 for public debt retire- 
ments, $12,790,000 for the postal deficiency , $23,000,000 for the construc- 
tion and modernization of naval ships, $42,000,000 for the Treasury De- 
Partment, pertaining mainly to the construction and modernization of 
naval ships, $42,000,000 for the Treasury Department, pertaining mainly 
to the settlement of war claims and the public building program, and 
$11,800,000 for the Veterans’ Bureau. 


In his budget message the President recommends that 
taxes upon incomes for the calendar year 1929 be reduced 
in the approximate sum of $160,000,000. He suggests that 
this be effected, as recommended by the Secretary of the 
Treasury, by reducing by 1% the rate of the normal tax on 
the incomes of individuals and corporations, applicable to 
1929 incomes and payable in the calendar year 1930. The 
President says: 

Our effort will be to conduct our financial requirements so as to con- 
tinue the benefits of reduced taxation for succeeding calendar years. It 
would not, however, at this time be safe to extend the period of the re- 


duction. A year hence we will know more definitely whether the condition 
of our finances justifies a continuation of extension of the reduction. 


The President also states: 
Our finances are in sound condition. The public debt, which at its 
peak in August 1919, amounted to $26,596,000,000, stood at $16,931,- 
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000,000 on June 30 1929. We are wisely comitted to a policy which in- Department of Commerce— Decrease; 
sures the further progressive reduction of the debt. We will reach in 1931 | Sfrenw ot ene eng nanan Peenmennd re 
for the first time the period when the annual reduction required by law Dial is Metis ee ae ee $10,500,000 
in the principal of the debt will be greater than the annual interest charges | IndianService._.........._._........................ 3,100,000 ae 
on the debt. We are also committed to the annual amortization of our | Indian trust funds.____________.-..---..-----.-..-..-- _-.--- 4,500,000 
other long term commitments, such as the adjusted service certificate of | ATmy and oe ana nnn ten nn nn nnn n nen nn nnenne- 0 ------ 7,000,000 
the veterans of the World War and our liability under the retirement laws Department of Justice— 
Expenses, &c., United States Courts.._...............-. So. eee 
affecting civilian personnel. Penal and correctional institutions «<< 222222222222 2,250,000 _...-. 
The budget message follows in full: ios Dee Labor: Immigration and naturalization - - _-. pea ec a 
To the Congress of the United States: yh he enone eM eR a: 
ON I sets dita detonate waist tbat 950, 
I have the honor to transmit herewith the budget of the United States | Increase ofthe navy_.._..__________........---------.. ,250,000 
for the fiscal year ending June 30 1931. emer Lay -~------- ea a ance nnen sen eneeennnnacnes 2,300,000... 
A comparison between the estimates of appropriations for 1931 and the baiuumunteuees, Shee waueseereaee a— iO 
apprepriations for 1930 is set forth in the following table: eae MMM a No ck ry Tice Xue eed Cater CRS ae 
Estimates of Appr Appropria- unding taxes illegally collected - - -....--------------- 10,000,000, ------ 
Legislative Establishment— priations, 1931. tions, 1930. | Bureau of Prohibition -----.......-.------------------ 1,275,000 ------ 
Seas Sie ay ee $3,232,764.00 $2,951,651.60 | Coast Guard. .-------__-_-___..._...._. 2... - +. ne 2,450,000 wm = = = 
House of Representatives...........-.----- 8, 153,394.00 7,580,361.00 | Construction of public buildings ----......-----.-------.  ------ 9,025,000 
Architect of the Capitol. ..--.------22 22 11,084,346.98 2,506,800.40 | ., 1a Department— 
|” i silanes camnasigtccier tere aah 173,790.00 173,060.00 i onde scenkenknenasguenegmoie ef Serr 
Library of Congress. .....-.---.-.--------- 2,248,722.00 2,068,612.00 | Other Quartermaster Corps items - ----------..---------- 2,650,000 = -.---. 
Government Printing Office ---------------- 3,270,000.00 GIRO Pie ee bee iwacnas cnn on anhbesnnnhindesdnn-sease~ese isan eae ofa oe 
lecellancous. ..-..---.---------+-------- 183,050.00 = Citizens’ military training. <2 2°2°22222022-022-222022222 1,600,000, 2-2. 
Total, legislative establishment -------_--- $28,345,066.98  $18,866,445.00 mtenance and improvement of rivers and harbors. ... . . 5,000,000 = ------ 
WIE Saco oie cscsasonsc~c. os 422,320.00 447,220.00 | Flood control. -------------.--..-...-----..-.----_- 5,000,000 wan 55 3 
Inde at Establishments — Return of funds contributed for flood control_............. _--..- 4,370,000 
Al —— funds 15,000.00 15,000.00 es STEED WR OE CN os ws oso waahebaineriemedmnie meett; em oiuile 10,000,000 
rican Battle Monmnents Commision... 1 000,000.00 “000.00 bay en ree: of roads and bridges in various States (trans- a: 
Arlington Memorial Bridge Commission . _ _ - - 1/000,000.00 COT FM nh ta reat hen neteencmse: deterrent ied Py ea medis a 
pg RRS aa 328,380.00 EE i SR oe it ee iy ei pence Pe eaten z “ GEOPA EE 
I a a ea ee aia dubional'a 1,850,000 Sat is 
OE PED: ko scwecscccudasncss 690,000.00 663,863.00 | nistrict of Columbia 3.300.000 
EE Eee 224,330.00 224,330.00 ee es ee Roth uy Tor io alas Sale ale ah . a Ga a ca 
den nn Ay ey ern 2 te ceecesceesenee- ae a oe Reduction in the principal of the public debt. .........__- 11,500,000 ak 
Employes’ Compensation Commission..-.-..  4,210,000.00 eT iewseo. go hee ge jana aetesccnehegueam gg mance. ative NE 2 rab tayeets ed 
panes Board for Vocational Education ---.-_- 8,420,400.00 8,799,520.00 With regard to the increases for 1931, there are certain activities which 
ee eee dcsos---"-=—----~ 1,990.900.00 __ 151,790,000.00 | J desire to bring especially to the attention of the Congress. 
ve — a oo 2------------ ee grr Rivers and Harbors, Flood Relief and Boulder Dam. 
Federal Reserve Board........------------ 2,560,336.00 2,605,741.00 The estimates herewith contain an increase of $5,000,000 for flood con- 
Peters ‘tt le Comanteston Cee ids ld et wade 1,437 400.00 Fe ee trol and $5,000,000 for rivers and harbors over the appropriations for these 
ne ccounting 8... ---.-------.-- 4,181,000.00 092,000. purposes for the current fiscal year. Moreover, the completion this year 
| een 2 Say nen oe aaa 10 Pony tye 7 oan eae 00 of the work on the Ohio River will release about $5,000,000 for other river 
Mount Rushmore Nat’! Memorial Commission 60,000.00 ” ed and harbor work so that, in effect, the increase in the estimates for rivers 
National Advisory Committee for Aeronautics 1,321,000.00 1,292,200.00 | and harbors is $10,000,000. 
Porto cae tenets ct the Crane tienes ta ak 1,000,000.00 = 8 -------- With regard to the Boulder Dam project authorized by the Act of Con- 
es Cc ere Tee | ts, pile 100,000. gress approved Dec. 21 1928, the details have not been completed in time 
Public bldgs. & public parks of national capital 3,591,640.00 2,888,061.00 | to permit of this project being included in the estimates contained in this 
a Se ar eee diet eidedinennas ‘ ey oat budject. It is contemplated to present to the Congress at an early date 
} er ees oo On ------------------- "925'000-00 ’789'000.00 | 22 estimate to cover the initiation of this work. 
United States Geographic Board_._________- 14,660.00 9,200.00 Departments of State and Justice. 
U.8. Shipping Board & Merchant Fleet Corp-_ 6,396 ,000.00 11,494,000.00 of <f wend 
United States Veterans’ Bureau..........._. 589.755,000.00 597,375,000.00 I am asking for considerable increases in the appropriations for these 
Pe Le two departments for the fiscal year 1931 as compared with appropriations 
Oulaiadens ot aadeatn indep’d’t estab’h’ts as ann Bae ae er tag nay a ro for the fiscal year 1930. I feel that the importance of the functions de- 
Department of Commerce..--.---.-------- __ 52,382,270.00 _ 58,795,609.00 | Volving upon these two departments in the conduct of our foreign affairs 
Department of the Interior__.._.........__- 304,302,347.74 311,346,075.78 | and in law enforcement and the administration of our penal system are 
Department of Justice ._.................-- 32,017,292.00 27,937,370.00 | of vital concern to the nation and that both departments require more 
er oo Cee cencenncenconenena oun'uan tee ae oininet' aut os generous appropriations. The increase requested for the Department of 


Postoffice Depariment— 


Postal Service payable from postal revenues_. 760,470,577.00 734,235,725.00 


Postal deficiency payable from Treasury - - - - - 78, ,000.00 84,000, r 

en a a a wb wince cae-tn se pee doe 17,238,659 .14 14,794,945.68 
‘Treasury Department.............-.....-. 348,107,000.00 342,631,715.80 
War Department, including Panama Canal... 466,626,332.00 463,452,777 .00 
District of Columbia... ..................-- 47,880,228 .00 44,540,115.00 





Total, ordinary, including Postal Service - - _$3,336,591,808.86 
Reduction in Principal of the Public Debt— 


$3,430,483,276.26 








NS bt padiatnascdbie od sckeonnd ».  895,624,000.00 382,720,000.00 
Other redemptions of the debt __-..._..___-- 239,700,000.00 241,174,100.00 
Principal of the public debt____......----- $635,324,000.00 $623,894,100.00 
Interest on the public debt .-...........---- 619,000,000.00 656,000,000 .00 
Total, incl. Postoffice Dept. & Postal Serv_$4,590,915,808.86 $4,710,377,376.26 
Deduct Postal Service pay’le from postalrevs. 760,470,577.00 734,235,725.00 





Total payable from the Treasury -._._._.-- $3,830,445,231.86 *$3,976,141,651.26 


* $150,000,000 included in appropriations for 1930 for Federal Farm Board 
revolving loan fund. No corresponding figure included for 1931. 


The foregoing table shows that the total of the estimates of appropria- 
tions payable from the Treasury in this budget is $145,696,000 less than 
the appropriations for 1930. The estimates in the budget, however, con- 
tain no amount for the revolving loan fund for the Federal Farm Board, 
for which $150,000,000 is included in the appropriations for 1930. There- 
fore, for purposes of comparison, $150,000,000 should be deducted from 
the amount of the appropriations for 1930. Eliminating this item from 
the 1930 total, the estimates of appropriations in the budget for 1931 ex- 
ceed the appropriations for 1930 by $4,304,000. 

Concerning the Federal Farm Board, I am simply delaying the presenta- 
tion to the Congress of an estimate for an additional amount for the re- 
volving loan fund until it is known more definitely what further amount 
will be needed. This will not in any way hamper the board, as it has 
sufficient funds at present, and an estimate will be presented to the Con- 
gress in ample time in advance of any requirements for more money. 

Through non-recurring items and justified reductions in other items, 
funds have been found to make increases in certain of our activities without 
enlarging to any appreciable extent the total of the estimates for 1931 
over the appropriations for 1930. I am indicating below, in round figures, 
the larger items of increase and decrease: 


Legislative Establishment— Increases. Decreases 
Enlarging and improving the Capitol grounds_-_----.------ $3,600,000 -._... 
ns cn bce wae ake ef eee 
Completion of Senate Office Building __.........--.------ EEE 
SE Gr SUI no nce wwewccecdocee | A ae 

Independent Establishments— 

Arlington Memorial Bridge Commission........--------- _ ------ $1,000,000 


Federal Farm Board revolving loan fund....------------- ------ 150,000,000 
(Note.—An estimate for 1931 will be submitted later when 
the amount required can be more definitely determined.) 


Interstate Commerce Comission ____........------------ 2.000 ee hbase 
Porto Rican Hurricane Relief Commission - - - - - - - -------- eo eee 
Shipping Board Merchant Fleet Corp....-..--.---------- §_------ 5,100,000 
Veterans’ Bureau— 
De Te a acdbnemecnieee See = geeks 
Military and naval compensation. .___.__.....--------- eae eS 
Medical and hoepitel serviess.............---------snene OS eee 
Military and naval insurance _._________._...------------ eG 24a | aaa 
Cen ae UREN ew ecceccses. stbene 4,000,000 
nn te RD ce ecesacoceos 8 8 =©=6mrewiie 18,870,000 
Department of Agriculture— 
I a sab agenmee S.30B.000. ok. istuts 
Plant quarantine and control... .............-.-.--------- * § ear 
I ee a ed necaewoehaneae 3. nee ”  enaae 








State is more than $2,443,000, or about 164%, and that for the Depart- 
ment of Justice is more than $4,079,000, or about 144%. I am satisfied 
that these increases will reflect benefits to the nation greater than can be 
measured in terms of the increased cost. 


Indians. 

As wards of the nation the Government has an obligation to the Indians 
which concerns not alone their present but their future welfare. To raise 
the standard of their living, to adequately provide for their health and 
education, and to advance their opportunity for profitable employment 
are the concern of the Government. In order that we may meet more 
fully our obligations to the Indians, I am asking for an increase of some- 
thing more than $3,100,000 over the apprepriations for the current year. 
This increase is requested so that we may more adequately meet the need 
for educational and health work among the Indians and for their industrial 
assistance and advancement. I do not feel, however, that we should wait 
until the next fiscal year to make a general improvement in our Indian 
affairs. Rather do I feel that we should commence this now. This will 
require additional funds for the current fiscal year for which an estimate 
will be presented to the Congress. 


Forest Protection. 


For the protection of our forests I am asking for a substantial increase 
in appropriations, amounting to more than $2,000,000. We have been 
spending in past years large amounts on the suppression of fires. In the 
last five years these expenditures have amounted to more than $8,000,000, 
and the best estimate is that $3,500,000 will be required this current fiscal 
year. We cannot hope to eliminate entirely the necessity for spending 
money in the suppression of fires, but our efforts should be to minimize 
this necessity by more and more adequate protection measures. This is 
essential, not merely to effect a saving in the cost of suppressing fires, but 
to prevent the incalculable loss which results from the destruction of our 
forests. Such loss involves not only the timber itself, but the protection 
which it affords against soil erosion and floods. 

As the custodian of the national forests, national parks and other public 
lands, the Federal Government is responsible for their protection. The 
obligations of this stewardship cannot be met within the limits of the 
present appropriation and it is for this reason that I am asking for an in- 
crease to commence a program of more adequate protection of our forests. 
The protection of our present holdings certainly outweighs in importance 
the acquisition of further lands which would add to the areas requiring 
protection. For this reason I am not submitting in this budget an estimate 
for the full $3,000,000 authorized for 1931 for the acquisition of lands for 
the protection of watersheds. The amount requested for such acquisition 
is $2,000,000. 

Buildings. 

The public-building program authorized by the Act of May 25 1926, 
and enlarged by amendments to the original act, is now proceeding at 
a satisfactory rate of progress. At the outset, unavoidable delays were 
experienced because of difficulties encountered in acquiring sites, it being 
necessary in some cases to resort to condemnation proceedings in the courts. 
Many of these difficulties have been overcome and it is expected that the 
work will now proceed expeditiously, resulting in the completion of 34 new 
or enlarged buildings in the fiscal year 1930 and 40 in the fiscal year 1931. 

The program calls for a total expenditure of approximately $300,000,000 
in addition to the proceeds of sale of abandoned property. Individual 
projects have already been authorized by the Congress at limits of cost 
in excess of $260,000,000. There were brought forward into the fiscal 
year 1930 appropriation balances aggregating $41,481,099. This is in- 
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creased by appropriations made at the last session of the Congress, amount- 
fug to $39/475,500, making the total amount available for expenditure 
$80,956,599. Of this amount the Treasury Department contemplates 
spending about $59,500,000 in the fiscal year 1930. 

The budget for 1931 carries estimates for public buildings, including 
the purchase of additional land in Washington, amounting to $30,000,000. 
Supplemental thereto, an estimate of about $5,000,000 will be submitted 
at a later date when the Treasury Department has concluded its survey of 
new projects which it is desirable to undertake at this time. The appro- 
prioation of these amounts will provide the Treasury with ample funds to 
continue the work during the fiscal year 1931. 

The War Department is also carrying forward a building program, in- 
volving an ultimate expenditure of about $118,000,000, for the housing of 
military personnel, made necessary by the need for the replacement of 
World War temporary construction and to provide for the increase in the 
pre-war strength of the regular army. There has already been appropriated 
for this purpose $37,193,899, and $16,062,860 is carried in the estimates 
for 1931, with authority to make constracte for $3,000,000 additional. 
The estimates for 1931 also carry $3,311,000 for technical buildings for the 
air services of the army and navy, and $3,176,000 for other buildings 
for various purposes for the army, navy and Panama Canal. 

For completing the $15,000,000 program for additional hospital fa- 
cilities for the Veterans’ Bureau $2,000,000 is provided for liquidating con- 
tracts previously authorized by the Congress. 

New building construction for the Indian Service has been allowed for 
a total of $2,303,000, including reservation and non-reservation schools, 
hospitals and administration buildings. 

Provision is made for construction projects at several Federal peni- 
tentiaries. For Leavenworth $22,000 is provided; for Atlanta, $79,000; 
for McNeil Island, $139,000, and $450,000 is included for continuing the 
construction of the industrial reformatory at Chillecothe. 

In furtherance of the $10,000,000 program for houses and offices for 
our foreign representatives, $1,700,000 is included in these estimates. 
The annual appropriations under this program are limited to $2,000,000, 
but the lesser amount has been included in the budget because of the fact 
that the amount of the current estimate, added to unexpended balances 
from prior appropriations, will be sufficient to carry on the program during 
the fiscal year 1931. 

Altogether this budget carries estimates of more than $59,240,000 for 
the construction of buildings, including the procurement of sites, with a 
contract authorization for a further expenditure of $3,000,000. To the 
sum of these two amounts there should be added the additional $5,000,000 
for the public-building program for which, as stated, an estimate will be 
submitted later in the year. 

National Defense. 


The estimates for direct appropriations for the War and Navy Depart- 
ments for 1931 provide a total of $719,089,000 for national defense. This 
is exclusive of all items of a non-military character. In addition to the 
normal] maintenance and operation requirements of these two departments, 
provision is made for carrying forward the Air Service programs of the two 
services, the housing program of the army and the requirements of the 
navy with regard to the modernization of old battleships and the construc- 
tion of new ships authorized by the act of Feb. 13 1929, as well as the light 
cruisers and submarines authorized by prior law. 

With regard to the 15 new cruisers authorized by the act of last February, 
Provision is made for continuing work on the two cruisers already laid 
down and on the aircraft carrier and three cruisers to be laid down late 
in the fiscal year 1930 and for the commencement of the construction of 
the second and third blocks of five cruisers each in the fiscal year 1931. 


Air Service. 


Under the Air Service programs for the’army and navy, I am asking 
for a total of $33,000,000 for the procurement of airplanes, their engines, 
spare parts and accessories. In addition to this, I am asking for the same 
purposes for the Coast Guard, Department of Commerce, and the National 
Advisory Committee for Aeronautics a total of $460,000. 

With regard to the army, provision is made for the procurement of the 
443 airplanes pertaining to the fourth increment of the five-year program 
authorized by the Congress. This program calls for 1,515 planes to be on 
hand and on order on June 30 1931, and it is believed that this goal will be 
reached or closely approached by the funds already appropriated and the 
amounts estimated in this budget. The present shortage in the program 
is about 40 planes pertaining to prior increments. No amount has been 
specifically included in the 1931 estimates to make up this shortage, in view 
of the possibility of its reduction or complete elimination before the final 
increment is reached. 

Concerning the Navy Air Service, the last, or fifth, increment of the five 
year program authorized by the Congress will be reached in 1931. This 
program contemplates about 1,000 planes and two lighter-than air ships 
to be on hand and in order at the close of that fiscal year. To accomplish 
this, provision is made for the procurement of 269 airplanes, including their 
equipment and for continuing the work on the two lighter-than-air ship- 
now under contract. 

In addition to the amounts which we are spending for the acquisition 
of aircraft, we are also spending large sums for lighting and equipping air- 
ways, the inspection and licensing of commercial planes and pilots and 
furnishing weather reports necessary to the carrying on of aerial naviga- 
tion. For these purposes there is inlcuded in the estimates of the Depart- 
ment of Commerce $8,925,830 and in those for the Weather Bureau of the 
Department of Agriculture $1,400,000. It is estimated that by the end of 
the fiscal year 1931 there will be about 18,400 miles of airways lighted and 
equipped. 

The French Debt. 


In the message transmitting the 1930 budget to the Congress, the French 
debt was discussed. A portion of the indebtedness of France, representing 
surplus war materials purchased on credit, was due to mature during the 
fiscal year 1930, unless the agreement of Apr. 29 1928, providing for the 
funding of the entire indebtedness of France to the United States, should 
be ratified by both France and the United States, in which case this in- 
debtedness would be merged in the general indebtedness of that govern- 
ment to the United States. 

In the Spring of this year, it seemed clear to the treasury that the Govern- 
ment of France would ratify the French debt agreement prior to Aug. 1 1929, 
the maturity date of $400,000,000 face amount of these obligations men- 
tioned in last year’s budget message. The Congress of the United States 
was considering the question of recessing for two or three months and the 
treasury was faced with the situation that the debt agreement would be 
ratified by France, that certain obligations of that government would 
mature on Aug. 1, that the Congress would not be in session, and that 
there was no authority on the part of the executive branch of the govern- 
ment other than to submit the obligations on their maturity date for pay- 
ment. 

The matter was submitted to the Congress with a recommendation that, 
in the event the funding agreement was ratified by France, in accordance 
with its terms, prior to Aug. 1 1929, the Secretary of the Treasury, with the 





approval of the President, be authorized to enter into an agreement with 
France providing for the postponement of the date of the maturity of the 
obligations in the principal amount of $400,000,000 from Aug.1 1929. tosuch 
time as the Congress should approve or disapprove the funding agreement, 
but in no event beyond May 1 1930, provided, however, that France should 
agree to pay interest on such obligations, the interest so paid to be credited 
against the annuities first due under the fundingagreement. After con- 
sideration, House joint resolution 80, embodying these provisions, was 
passed by both Houses of Congress, but failed to receive the formal approval 
of the Speaker of the House and the President of the Senate before adjourn- 
ment, consequently failing to be enacted into law by Aug. 1 1929. 

The French Government ratified the funding agreement under date of 
July 27 1929, Relying upon the expression of the sentiment of the Con- 
gress on the matter, as continued in the joint resolution, the Secretary of 
the Treasury, with the approval of the President, in an exchange of corre- 
spondence agreed with France to extend the maturity date of the obligation 
in question upon the terms and conditions set out in the resolution. The 
House joint resolution was subsequently enacted into law being approved 
by the President on Oct. 17 1929. 

The question, therefore, of the maturity of these obligations is tem- 
porarily disposed of. The French debt agreement will be submitted to 
the Congress in the early part ef December. If it receives the approval of 
the Congress, all of the obligations of France representing the purchase of 
surplus war material on credit will be merged, under that agreement, in 
the general debt of France to the United States. The payments thereafter 
made will conform to the annuities specified in that agreement. 


Receipts and Expenditures 


The receipts and expenditures shown in detail in the budget are summar- 
ized in the following statement: 


ee? (excl. of postal revenues & postal expenditures paid from postal revenues.) 
Receipts— Estimated ’31. Estimated '30. Actual, 1929. 





eo ee eee $602,000,000 $602,000,000 $602,262,786.17 
IIS I 5 is sixty sh ig ahah ctied nine pow oe to de 2,460,000,000 2,480,000,000 2,330,711,822.66 
Miscellaneous internalrevenue.._. 640,000,000 635,000,000 607 ,307 548.98 
Miscellaneous receipts. ...-...--- 523,727,666 532,263,434 492,968,067 .24 

TOG DEE. a nn cik btu scnee $4,225,727,666 $4,249,263,434 $4,033,250,225.05 


Total expenditures (includ. reduc- 
tion of the public debt required 
by law to be made from ordinary 


receipts) 4,102,938,700 4,023,681,900 3,848,463,189.63 


Excess of receipts..---.------ $122,788,966 $225,581,534 $184,787,035.42 


These figures include net expenditures from the revolving loan fund of 
the Federal Farm Board to the amount of $200,000,000 in 1931, as com- 
pared with an estimated net expenditure of $75,000,000 for the same pur- 
pose in the current fiscal year 1930. Eliminating these figures, for the pur- 
pose of comparison, from the estimated expenditures of both years shows 
the estimated expenditures for all other purposes for the fiscal year 1931 
to be about $46,000,000 less than those for the fiscal year 1930. 

The amounts which are shown in this budget as representing the re- 
ceipts, expenditures and surplus for the fiscal years 1929 and 1930 differ 
materially from those contained in the budget for 1930, as shown by the 
following table: 











1930. 1929 
Estimated——__——— Estimated 
In This Budget. In 1930 Budget. Actual. In 1930 Budget. 
Receipts - - - ----- $4,249,263,434 $3,841,295,829 $4,033,250,225.05 $3,831,735,661 
Expenditures... 4,023,681,900 3,780,719,647 3,848,463,189.63 3,794,745,469 
Surplus -.--.-- $225,581,534 $60,576,182 $184,787,035.42 $36,990,192 


The increase in actual receipts for 1929 over the estimate can be ate 
tributed mainly to an unforeseen increase in receipts from the individual 
income tax. On the expenditure side, while there were a number of in- 
creases and decreases in particular items, the total excess of actual ex- 
penditures over the estimate, $54,000,000, is but slightly in excess of the 
amount paid to the railroads on account of back mail pay, an expenditure 
which could not have been anticipated in the estimate. 

For the current fiscal year 1930, there is a marked improvement over 
the financial situation as estimated in the budget for 1930 transmitted to 
the Congress in December 1928. Compared with the estimate of one year 
ago, the receipts show an increase of about $408,000,000 and the expendi- 
tures about $243,000,000. 

On the receipt side the increase in the estimate is reflected generally 
in the income tax, $305,000,000 due to an abnormal increase in the incomes 
reported by individuals for 1928 and to this exceedingly prosperous busi- 
ness year; miscellaneous internal revenue, $76,000,000, derived in the main 
from a steady expansion of the tobacco tax and increased stamp tax receipts; 
customs, $20,000,000; and miscellaneous receipts, about $7,000,000. 

On the expenditure side the principal items making up the increase 
in the estimate are $75,000,000 for the net expenditures from the revolving 
loan fund of the Federal Farm Board, $77,000,000 for public debt retire- 
ments, $12,790,000 for the postal deficiency, $23,000,000 for the con- 
struction and modernization of naval ships, $42,000,000 for the Treasury 
Department, pertaining mainly to the construction and modernization 
of naval ships, $42,000,000 for the Treasury Department, pertaining 
mainly to the settlement of war claims and the public building program, 
and $11,800,000 for the Veterans’ Bureau. 


Taz Reduction. 


With an estimated surplus of over $225,000,000 this year and $122,- 
000,000 next year, it is felt that some measure of reduction in taxes is 
justified. Since the fiscal year 1921 four reductions in taxes have been 
made. Experience has shown that each reduction in taxes has resulted in 
revenue in excess of the mathematically computed return under the re- 
duced rates. Undoubtedly an increase in the prosperity of business brought 
forth by tax reduction is partly responsible for this experience. Such 
reduction gives the taxpayer correspondingly more for his own use and thus 
increases the capital available for general business. 

Under the present circumstances I am in favor of a reduction in i come 
taxes to be effective on returns for the calendar year 1929, which will be 
due March 15 1930. Payment under these returns will be made during 
the last half of the current fiscal year 1930 and the first half of the coming 
fiscal year 1931, so that the reduction will be reflected in the two years for 
which we now anticipate a surplus. 

I therefore recommend that taxes upon incomes for the calendar year 
1929 be reduced in the approximate sum of $160,600,000. I would sug- 
gest to the Congress that this be effected, as recommended by the Secre- 
tary of the Treasury, by reducing by 1% the rate of the norma: tax on the 
incomes of individuals and corporations, applicable to 1929 incomes and 
Payable in the calendar year 1930. This will afford either directly or 
indirectly relief to the maximum number of taxpayers. 

Our effort will be to conduct our financial requirements so as to con- 
tinue the benefits of reduced taxation for succeeding calendar years. It 
would not, however, at this time be safe to extend the period of the reduction. 
A year hence we will know more definitely whether the condition of our 
finances justifies a continuation of extension of the reduction. 
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Conclusion. 


Our finances are in sound condition. The public debt, which at its 
peak in August 1919, amounted to $26,596,000,000, stood at $16,931,- 
000,000 on June 30 1929. We are wisely committed to a policy which 
insures the further progressive reduction of the debt. We will reach 
in 1931 for the first time the period when the annual reduction required 
by law in the principal of the debt will be greater than the annual interest 
charges on the debt. We are also committed to the annual amortization 
of our other long term commitments, such as the adjusted service certificate 
of the veterans of the World War and our liability under the retirement 
laws affecting civilian personnel. 

Our estimated expenditures for this and the next year are well within 
our expected receipts. With the recommended reduction in taxes the 
margin between the two will be considerably lessened, but to what extent 
we do not definitely know to-day. This situation emphasizes the neces- 
sity for a careful scrutiny of any proposed additional activities which 
would involve a material increase in expenditures in order that we may not 
jeopardize either the balanced condition of the budget or the continuation 
of the benefits of reduced taxation. 


HERBERT HOOVER. 
Dec. 2 1929. 








Annual Report of Secretary of Treasury Mellon— 
Flexibility in Tax System Proposed in Recommend- 
ing Reduced Taxes Applying to 1929 Incomes— 
Study of Branch Banking Tendencies Favored— 
Reorganization of Federal Farm Loan Bureau 
Completed—Treasury Bill and Tax Exemption of 
Federal Securities—Credit Conditions. 


In his annual report to Congress on Dec. 4, Secretary of 
the Treasury Andrew W. Mellon, states that ‘‘the outstand- 
ing financial events of the fiscal year, affecting either Federal 
revenues or expenditures were the continuance of an active 
and rising stock market, declining bond prices, a change in 
the character of security floatations, and the emergence of 
relatively high interest rates. Interest in the report, which 
is for the fiscal year ended June 30 1929, centers in what the 
Secretary has to say regarding tax reduction. In stating that 
the Treasury Department believes that “the taxpayers 
should receive the benefit of any prospective surplus in the 
form of tax reduction”’ it is pointed out that “‘a surplus may 
be recurring or temporary,” and since “‘it is impossible to 
assure the permanency of the reduced rates,’”’” Mr. Mellon 
considers it “‘highly desirable to introduce some element of 
flexibility in our tax system in order to take advantage of a 
surplus whose permanency is not assured.”” According to the 
report the estimates of receipts and expenditures indicate a 
surplus of $226,000,000 in the fiscal year 1930, and of 
$123,000,000 in the fiscal year 1931. It is pointed out in the 
report that in the matter of estimating future revenue ‘‘we 
are not only faced with the usual problem of determining the 
business trend during the current calendar year and of 
forecasting the business trend during the coming calendar 
year, but we are confronted with the difficult problem of 
determining what effect the precipitous decline of security 
values recently witnessed will have on the profits from 
security transactions, which unquestionably yielded a very 
large income in 1928, and for the first eight months of the 
calendar year 1929.” The report goes on to say: 


The immediate problem is how to give to the taxpayers the benefit of the 
surplus which seems reasonably certain in the fiscal year 1930 without 
running the risk of incurring a deficit during the fiscal year 1931. The fact 
that the income tax year does not coincide with the fiscal year increases the 
difficulties of finding a solution. A flexible normal tax rate seems to furnish 
the key. 

The Treasury Department believes that the following program will pro- 
vide a maximum tax reduction without incurring an unwarranted risk of 
a deficit in 1931. 

The enactment by the Congress of a joint resolution declaring: 

1. That the rormal tax rate on the income of individuals for the calendar 
year 1929, payable 1930, shall be }%, 2%, and 4%, instead of the existing 
rates of 14%, 3%, and 5%. 

2. That the tax rate on the income of corporations for the calendar year 
1929, payable 1930, shall be 11% instead of the existing 12%. 

This should result in a decrease of income tax collections during the 
calendar year 1930 of approximately $160,000,000, about equally divided 
between the fiscal years 1930 and 1931. 

A year from now, depending upon the revenue propects at that time, the 
Congress may pursue one of three courses: 

1. It may make the proposed rates for 1929 income permanent. 

2. It may pass another concurrent resolution fixing the normal rates at 
this or some other point for 1930 income: or 

3. By failure to take any action, existing rates would be automatically 
restored. 


In his comments on credit conditions Secretary Mellon 
says, ‘‘a review of the policy of the Federal Reserve Board 
during the past year shows that it has endeavored to guard 
against an undue extension of credit through speculative 
ehannels and to conserve the country’s credit resources for 
the purpose of meeting future requirements of industry and 
trade.”” We quote herewith what the report says on this 
subject. 





Credit Conditions. 

Toward the end of the calendar year 1927 the Federal Reserve System 
began to exert its influence in the direction of firmer money market con- 
ditions. This policy was adopted primarily because of continued growth 
in the volume of member bank credit at a time when credit requirements 
of industry and trade were not expanding and when the demand for credit 
from the security market was increasing. In pursuance of the System's 
firm money policy, a large outflow of gold to foreign countries during the 
first half of 1928 was permitted to have its full effect on member bank 
reserves, and in addition the Reserve banks sold several hundreds of millions 
of securities. By the middle of 1928, the beginning of the fiscal year ending 
June 30 1929, the country’s stock of monetary gold had declined by about 
$500,000,000 from the level of the preceding June, and Reserve bank 
holdings of securities had been reduced by about $170,000,000. This 
outflow of gold and the sale of securities by the Reserve banks tended to 
deplete member bank reserve balances, and led to increased borrowing 
at the Reserve banks to restore these balances to the level required by law. 
The volume of discounts for member banks averaged somewhat in excess 
of $1,000,000,000 in June and was larger than at any time since the begin- 
ning of 1922. Furthermore, the rates of discount charged by the Reserve 
banks on member bank borrowing, which in the early autumn of 1927 had 
been 34 % at all Reserve banks, were increased by the 7th of June to 44% 
throughout the System. Discount rates were further advanced to 5% in 
July at the New York bank and soon thereafter at all other Reserve banks, 
except four western banks, which did not increase their rates until the 
spring of 1929. 

In August, 1928, the Reserve banks, with a view to accommodating 
the seasonal demand for credit to finance the harvesting and marketing 
of agricultural products, increased their purchases of acceptances, and 
by the middle of November the banks’ holdings of bills had grown by 
$300,000,000. The reserve funds made available to member banks by the 
purchase of acceptances enabled them to meet the increase in the demand 
for currency, which is usual at this period of the year, particularly in agri- 
cultural sections of the country, and at the same time to liquidate a part 
of their indebtedness at the Reserve banks. The System’s purchases of 
acceptances also had the effect of producing somewhat easier conditions 
in the money market, and of facilitating the financing of the seasonally 
heavy movement of commodities to foreign markets. 

During 1928, accompanying the Reserve System's firm money policy, 
there was a slowing down in the growth of bank credit. Total loans and 
investments of member banks in leading cities, following rapid growth 
in the early part of the year, declined somewhat between May and Novem- 
ber, notwithstanding the growth in the requirements for financing commer- 
cial and agricultural operations. The volume of loans on securities remained 
relatively constant during this period, while investment holdings were 
reduced. In the latter part of the year, however, easier conditions in the 
money market were accompanied by renewed increase in the demand for 
credit in the security market, which was reflected at the end of the year in 
marked firmness in rates for open market collateral loans. There was a 
further growth of member bank loans to brokers and dealers in securities 
as well as continued increase in the volume of such loans made by corpora- 
tions and individuals, both foreign and domestic. 

Conditions after the turn of the year indicated the persistence of influ- 
ences tending toward the excessive flow of credit through speculative 
channels and the continuance of firm money conditions. In February 
the Federal Reserve Board, in communications to the Reserve banks and 
in published statements, took the position that individual member banks 
were not acting within the spirit of the Federal Reserve Act if they were 
continuously borrowing from the Reserve banks and at the same time ex- 
panding their loans on securities or even maintaining a large volume of 
such loans. In April and May security loans for member banks declined, 
and during May total loans and investments of member banks were in 
about the same volume as a year earlier, indicating that an entire year had 
elapsed without any growth in bank credit. In June, however, there was & 
rapid rise in loans on securities, and in July, August, and September a 
large growth of loans, chiefly for commercial and agricultural purposes. 
Although these increases were offset in part by a decline in investments, 
total loans and investments, which for member banks in leading cities aver- 
aged $22,646,000,000 during September, were about $330,000,000 larger 
than in January and $780,000,000 above the level of September, 1928. 

Money rates, which had advanced throughout the larger part of 1928 
and the first half of 1929, were at the end of that period at the highest 
levels in more than seven years. The development of firm money conditions 
had its most pronounced effect on open-market rates, particularly rates 
Paid on loans collateraled with stocks and bonds. Open-market rates on 
uime loans on securities, at 8-844 % in June, were about 24% higher than 
a year earlier, while rates on bankers’ acceptances, at 544%, were about 
14%% above the level of the year before, and rates on commercial paper, 
at 6%, were 14% higher. During the same period rates on loans to cus- 
tomers increased on the average by about % of 1% for the country as a 
while. Although rates on commercial loans, both in the open market 
and to customers, increased during the year ample credit was available to 
accommodate the large volume of industry and trade. While there was 
some recession in the construction industry, there was no evidence that 
business activity in general was unfavorably affected. There was, however, 
a marked falling off in the volume of bond issues brought out during the 
period. This was particularly true of offerings of foreign corporate and Gov- 
ernmental issues. Notwithstanding this sharp decline in long-term foreign 
financing in this country, foreign countries were able to continue the im- 
portation of American commodities in large volume and also to place funds 
in the United States to be used in the purchase of securities and in short- 
time loans to the security market. 

The movement of funds to the United States from abroad caused by 
the high level of money rates and the attractiveness of security invest- 
ments resulted in the early part of 1929 in a considerable importation 
of gold by this country. By the end of June the total stock of monetary 
gold in the country was more than $200,000,000 above the low point 
reached at the middle of 1928, an increase which represented nearly one-half 
of the gold exported in 1927 and 1928. This increase in gold stock was the 
chief factor accounting for a decline in the demand for Reserve bank credit 
in the early part of 1929. It was not, however, reflected in a decline of 
member bank indebtedness, but was taken up in the liquidation of Reserve 
bank holdings of acceptances which proceeded rapidly during this period. 
Member bank indebtedness at Reserve banks during June, at about 
$1,000,000,000, was in about the same volume as a year earlier. The 
decline in acceptance holdings in the first half of the year reflected in part 
the fact that the System’s buying rates for acceptances were above the 
discount rate, a situation which was less favorable to the sale of acceptances 
to the Reserve banks. In July and August, buying rates on acceptances 
were reduced, while on Aug. 9 the discount rate was advanced from 5 to 
6% at the New York Reserve bank. As a consequence, bill holdings of 
the Reserve banks increased and conditions in the money market became 
somewhat easier at the time of year when agricultural activities give rise 
to seasonal increase in credit requirements. 


3540 


FINANCIAL 





CHRONICLE [Vor. 129. 








A review of the policy of the Federal Reserve Board during the past 
year shows that it has endeavored to guard against an undue extension 
of credit through speculative channels and to conserve the country’s credit 
resources for the purpose of meeting future requirements of industry and 
trade. The gold that came into the country during the year ending June 
30 1929, was not added to member bank reserves and did not constitute 
the basis of expansion of the country’s credit structure, but was used to 
liquidate Reserve bank credit. Chiefly as a result of the inflow of gold, 
total reserves of all Reserve banks increased by more than $300,000,000 
during the year. Since the banks’ total note and deposit liabilities showed 
relatively little growth, the reserve ratio for all banks combined increased 
from 68% to 74.5% and the volume of reserves in excess of legal require- 
ments increased by about $300,000,000. At the end of the period, therefore, 
the Reserve banks were in a stronger position than a year earlier, and were 
better prepared to meet any emergency demands that might arise, as well 
as to provide the basis for meeting the increase in the country’s credit 
requirements growing out of year-to-year growth in the volume of industrial 
commercial and financial activity. 


Branch and group banking are discussed in the report, and 
it is noted under this heading that ‘‘in banking, as in other 
enterprises of this country, there is increasing evidence of a 
movement toward larger operating units.” It is stated in 
the report that “in view of the fundamental economic situa- 
tion which has given impetus to the organization of group 
banking systems and to the growth in branch banking, it is 
desirable that these developments be carefully studied. In 
the meantime it is hoped that any further extension of group 
and branch banking organizations will proceed with modera- 
tion, and that hasty legislation, either to liberalize or to 
constrict limitations now in effect will be avoided.” ‘‘The 
time has come,” the report adds, ‘“‘when it would seem to be 
wise to undertake a thorough study of the situation with a 
view to determining the present-day tendencies, and more 
particularly the limits of the economie units within which 
branch banking may be advantageously permitted.” 

Below we give some portions of the report, including those 
bearing on tax reduction and branch banking, as well as 
references to the gold Reserve fund, Treasury bills tax 
exemption of Federal securities, issue of new small size 
currency, obligations of foreign Governments, receipts from 
Germany and the Young plan, the reorganization of the Farm 
Loan Bureau, the estimates of receipts and expenditures, &c.: 

During the fiscal year 1929 the Federal revenues reflected the prosperity 
prevailing in the calendar year 1928, which not only increased the incomes 
of corporations taxable as such, but also increased the taxable income dis- 
tributed to individuals. This prosperity was reflected in increased wages 
and profits from industry and commerce and in the rising prices of securities, 
particularly stocks, realized gains on the sales of which increased individual 
incomes and, to an even greater extent, the tax collections. The active 
and prosperous business conditions prevailing in the calendar year 1928 
continued into the calendar year 1929. 

Variations in business and financial conditions are an important factor in 
determining Federal Budget results. The formulation of future budgets, 


as well as plans for handling the Federal debt, must be based upon a careful 
study of current and prospective business and financial conditions. 


BUSINESS AND FINANCIAL CONDITIONS DURING THE FISCAL 
YEAR 1929. 


Business Conditions. 


Business conditions during the fiscal year were highly satisfactory, the 
changes revealed by various index numbers showing distinct advancement 
in production and distribution. 

Volume of Business.—The physical volume of industrial production for 
both manufactures and minerals was slightly higher at the beginning of the 
fiscal year than at any time during the preceding year, and each succeeding 
month showed substantial gains over the corresponding month a year earlier. 
The usual seasonal decline expected during the late fall and early winter 
months was not realized. The total increase during the year was somewhat 
over 10%. This increase more than offset a decline of 3% between 1927 
and 1928, but the ne! increase of 7% over the 2-year period represented an 
average annual increase which approximated the customary long time rate 
of growth. 

Automobile production during the year set a new high record with an 
increase of approximately 53%. Production during the early winter months 
declined less than usual, and the increase during the spring and summer of 
1929 was far in excess of last year. Part of this increase was due to the 
resumption by the Ford factories after a period of greatly retarded activit 

The production of steel ingots, for which the manufacture of automobiles 
constitutes one of the major sources of demand, increased. However, the 
demand for steel in other lines did not parallel that for automobiles and 
therefore the net increase was only 22%, or less than half the increase for 
automobiles. 

The increased volume of manufacture has been accomplished partly 
through increased labor efficiency and the use of more machinery. During 
the fiscal year, however, there was a 2.6% increase in factory employment 
and a 5.7% increase in pay rolls, in contrast to the downward trend notice- 
able in earlier years. 

Freight-car loadings increased 4.3% during the year. The reduction in 
loadings of livestock and forest products was more than offset by increases 
in grains, coal, coke, ore, less-than-carload merchandise, and miscellaneous 
products. 

Building construction was one of the few lines of industrial activity show- 
ing decreases. The net decrease as measured by contracts awarded was 
5.2%. This decline may be attributed in part to the higher interest rates 
prevailing. The construction of industrial building apparently was not 
hampered by a lack of funds since building of this character showed a 28.7% 
increase. Residential construction, on the other hand, decreased 15.3%. 

Commodity Prices.—There was no important change in the price situation. 
Although the wholesale prices of all commodities at the end of the year 
according to the index numbers of the Bureau of Labor Statistics were 
nearly 2% lower than at the beginning, the average of such prices for the 
whole of the fiscal year was 0.88% higher than for the preceding year. 

Trade.—Distribution of goods to consumers by chain stores, department 
stores, and mail order houses showed a continuation of the trends of recent 
years. The continued rapid increase in chain store sales must be discounted 


somewhat because a large proportion of the growth is due to the change in 
the number of stores operated. The large mail order houses have also 
entered this field by establishing numerous branch stores of the department 
store type in various cities. 

The foreign trade of the United States approached $10,000,000,000. 
Exports were 5.4 billions and general imports 4.3 billions. This was an 
increase of 10.2% in exports and 3.5% in imports over the preceding fiscal 
year. 

Business Profits.—These changes in the physical volume of production, 
trade, and price level, together with changes in interest rates, all have an 
effect on profits, but there are other determining factors, such as efficiency 
of management and labor, and inventions and improvements. The busi- 
ness developments of the year are reflected in the revenues primarily through 
changes in the net income and tax returned by corporations and individuals. 
Since income tax returns are largely made on the calendar year basis, the 
changes in profits will be considered by calendar rather than by Government 
fiscal year periods. 

Complete data from income tax returns for the calendar year 1928 are 
not now available, but the data on hand indicate that the net income of 
corporations to be reported for tax purposes will have increased about 
11% over 1927. For individual incomes, extraordinary profits from sales 
of assets and the continued increase in income from other sources account 
for greater tax receipts during the latter half of the fiscal year. The effect 
of part of this increase will be carried over isto the first half of the fiscal 
year 1930, that is, to collections from July to Dec. 1929; and the collections 
for the last half of the fiscal year 1930 will depend largely on the business 
conditions of the calendar year 1929. 

Agriculture.—Only a very minor part of Federal taxes are collected 
directly from those engaged in agriculture. Corporation taxes very seldom 
apply and many individuals engaged in this industry are exempt from 
individual income taxes. Indirectly the changes in agriculture play an 
important role both as cause and as effect of changes in net income in other 
industries. Developments in agriculture also have an important inter- 
relationship with receipts from customs and with the expenditures of the 
Department of Agriculture and of the new Federal Farm Board. According 
to figures published by the Department of Agriculture, the gross income of 
agriculture increased during the fiscal year from 12.3 billions to 12.5 billions, 
or less than 2%. The income from cotton production remained constant, 
that from meat animals and from dairy and poultry products showed some 
gains which were in part offset by decreases from grains, fruits, and vege- 
tables. The net income available for the ‘otal capital invested in agricultural 
production, including rewards for management, increased from 2.72 billion 
to 2.75 billion. Of these amounts 1.17 and 1.19 billion represented returns 
to the operators as rewards for management and returns on their net capital 
invested. The average prices received by farmers and those paid by farmers 
for commodities bought were practically the same in the fiscal year 1929 as 
in 1928, although the month to month changes during the years were not 
identical. 

Financial Conditions. 


The outstanding financial events of the fiscal year affecting either Federa 
revenues or expenditures were the continuance of an active and rising stock 
market, declining bond prices, a change in the character of security flota- 
tions, and the emergence of relatively high interest rates. 

Stock Market Activity.—Stock market activity was characterized by rising 

prices, increased turnover or sales, and increased brokers’ loans. The 
number of shares of stock sold on the New York Stock Exchange alone 
increased from 720,000,000 during the fiscal year 1928 to 1,042,000,000 in 
1929, an increase of 44.6%. The total value of domestic capital stock issues 
increased from $2,343 ,000,000 to $5,259,000,000, or 124.5%. The increase 
in the turnover of all stocks and in the issuance of new domestic capital 
stock accounts for a large increase in the collections from the stamp tax on 
capital stock transfers and issues. The gains realized from such turnover 
also account for a large part of the increased revenue from individual income 
taxes. 
New Financing and Refunding.—There were significant changes in the 
character and amount of new securities offered, in the securities issued for 
refunding purposes, and in the offerings of new foreign securities. Securities 
offered solely by domestic business corporations amounted to $7,011,- 
600,000, exclusive of refunding issues, an increase of $2,486,200,000, or 
54.9% over the preceding year. Of the amount offered $3,224,200,000 was 
in the form of common stock, an increase of 280%, and $1,418,400,000 in 
the form of preferred stock, an increase of 46.8%. The balance, represent- 
ing bonds and notes, decreased 12.6%. Issues of securities by domestic 
corporations for refunding purposes in the form of bonds, notes, and pre- 
ferred stock decreased from $2,039,400,000 to $603,500,000, while refund- 
ing through the issue of common stock increased from $154,400,000 to 
$505,400,000. Foreign securities offered in the United States, exclusive 
of refunding issues and consisting chiefly of bonds, decreased from $1,505,- 
600,000 to $871,000,000, or over 42%. 

Future Federal tax receipts should not be materially affected by the 
change in corporate financing, from bonds to stock, although the source of 
some tax receipts is shifted. Losses from taxes formerly collected from 
individuals upon their receipts of interest from corporations will probably 
be more than recouped from corporations because an equivalent amount of 
interest will no longer be deducted by corporations in computing their 
taxable net income. 

Interest Rates.—Under the pressure of demand for funds arising out of 
the extraordinary situation prevailing in the stock market, interest rates 
rose during the fiscal year and increased the interest cost to the Federal 
Government. 

Interest rates were rising at the beginning of the year, declined some- 
what during the fall months, and rose again, beginning in January. The 
discount rate was increased at seven Federal Reserve banks from 4% to 
5% in July 1928, followed by advances at other banks, the 5% rate pre- 
vailing by May 20 1929. The New York Bank raised its rate to 6% on 
Aug. 9 1929. Interest rates, measured by the yields of 60 high-grade 
bonds, rose from 4.50% in June 1928 to 4.73% in June 1929, and com- 
mercial paper rates during the same period rose from 4%-5 to 6%. 

Federal Government borrowing was effected at much higher costs than 
during the preceding fiscal year. The Federal Government floated issues 
of certificates of indebtedness with 3% and 4% coupon rates in June, 1928, 
but had to offer 444% in September, 1928, 444% in October, 1928, and 
March 1929, and 5%% in June 1929, there being but one recession in the 
advance in rates, that of a 444% issue in December 1928. These rates 
were distinctly higher than in the preceding fiscal year when the coupon 
rates varied from 3 to 4%, so that the average rate paid upon the entire 
Federal interest-bearing debt at the end of the year was 3.95% as com- 
pared with 3.88% one year earlier. 


BUDGET RESULTS. 
The Surplus. 


The fiscal year 1929 closed with a surplus of $184,787,035 of ordinary 
_ Feceipts over expenditures chargeable against ordinary receipts, according 
to the daily Treasury statement, unrevised. Of this surplus $123,701,014 
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had been applied to retire the public debt during the year and the balance 
was carried forward as an increase in the net balance in the general fund, 
to be applied to debt retirement shortly after the beginning of the fiscal 
year 1930. 

Measured in terms of total receipts, the surplus amounted to 4.58%. 
A small margin of safety in the form of a surplus is far more desirable 
than a deficit; especially since there is a large public debt outstanding to 
which small surpluses can be applied, thereby permanently red 
interest charges. : 

The surplus this year was the smallest since 1921. The annual surpluses 
since 1921 are shown in the following table: 


Ordinary Receipts, Expenditures Chargeable Against Ordinary Receipts,and 
Surplus, 1922 to 1929. 


[On basis of daily Treasury statements (unrevised)]. 

















Erpenditures 
Fiscal Year Total Ordinary \Chargeable Against Sur plus 
Recetpts. Recetpts. 
ascent taste west peitiindane as commas $4,109,104,151 $3,795,302,500 $313,801,651 
SE en te oe ok pop ena ssw essen es 4,007 ,135,480 3,697 ,478,020 309,657 ,460 
Aid ick eae tet chjin coin jictt-gnioven trina 4,012,044,701 3,506,677 ,715 505,366,986 
IE Bins dss ts tnak-wrsirdninde ves inci ncle 3,780, 148,684 3,529,643,446 250,505,238 
inchs teccrihien Git graves teuhestichoemsimmennicl 3,962,755,690 3,584,987 ,873 377,767,817 
tei th Aces to aigctinns nents Gap és mates 4,129,394,441 3,493,584,519 635,809 ,922 
WE ikitins piishi ky wie seu 4,042,348,156 3,643,519,875 398,828,281 
isis itd il te i don iar to el 4,033,250,225 3,848,463,190 184,787,035 





Expenditures chargeable against ordinary receipts declined sharply dur- 
ing the fiscal years 1920 to 1923, from $6,482,000,000 to $3,697 ,000,000, 
and reached their lowest point, $3,494,000,.000, during the fiscal year 1927. 
Receipts declined from $6,695,000,000 in 1920 to $3,780,000.000 in 1925, 
except for a slight increase in 1924, increased in 1926 and 1927, and re- 
mained above $4,000,000,000 in 1928 and 1929. 

Prior to 1929 the surpluses are not to be considered as due primarily to 
the taxes collected during the various years, but to unusual receipts, ac- 
companied by annual savings due to the observance of strict economy in 
expenditures under decreased appropriations. In the fiscal year 1927, 
receipts derived from sources of a temporary nature amounted to $414,- 
000,000. In 1928 such receipts amounted to $318,000,000, while in 1929 
they fell to approximately $80,000,000. Of this decrease, $149,000,000 
occurred in the receipts from railroad securities. Réceipts of back taxes 
on incomes decreased $41,000,000 and refunds of internal revenue increased 
$42,000,000, resulting in a decrease of about $83,000,000 in net receipts 
from back taxes. 

The chief characteristic of these unusual sources of receipts, with the 
exception of back taxes, is that they will yield little or no revenue in future 
years. The surplus in 1929 probably should be viewed as fortuitous. 
The extraordinary increase of $230,320,000 in the current income taxes 
from individuals is largely responsible for the excess of receipts over expen- 
ditures. The total of all receipts was practically the same as in 1928, 
while expenditures increased nearly $205,000,000. Without the increase 
in individual income taxes the surplus in 1929 would have been converted 
into a deficit. 


Receipts. 1 


The total ordinary receipts of the Federal Government during the fisca! 
year 1929 were $4,033,250,225, a decline of over $9,000,000 from the fisca 
year of 1928. 

Increases totaling $176,324,747 in receipts from taxation as compared 
with the preceding year were more than offset by decreases in miscellaneous 
receipts. Receipts from taxation, strictly speaking represent that portion 
of the Government revenue which is derived from authorized levies upon 
the people primarily to secure funds for the conduct of Governmental ac- 
tivities. Nontax receipts are composed of amounts received by the Govern- 
ment incidental to the performance of its various functions. Among these 
are receipte of interest and principal payments from Government-owned 
obligations; receipte from Panama Canal tolls; receipts from sales of surplus 
Property, which represent the liquidation of property purchased by the 
Government in preceding years; and receipts from trust funds, which are 
invested as specified for the particular trust. The increase in tax receipts 
of about $176,000,000 represents an apparent increase in the amount taken 
directly from the people for the running of the Government. However, the 
actual increase in current tax collections was nearly $217,000,000 due to 
the fact that collections of taxes on incomes due in prior years decreased 
$41,000,000. This increase in current tax collections was due largely to the 
changes in productivity of specific sources of taxes considered in detail in 
the following paragraphs. 

Receipts from customs, which had reached high levels during the fiscal 
years 1926 and 1927, amounting in the latter year to $605,000,000, declined 
to $569,000,000 in 1928, and rose again in 1929 to $602,000,000, an increase 
of $33,060,000, which represents primarly a revival from the business re- 
cession in 1927, affecting collections in the fiscal year 1928, and possibly 
anticipation of tariff revision. 

Income tax receipts were larger than those of the preceding fiscal year, 
yielding $2,331,000,000 as compared with $2,174,000,000 in 1928, or an 
increase of $157,000,000. The collections from taxes due in prior years, 
or back taxes, decreased from $278 ,000,000 in 1928 to $237 ,000,000 in 1929, 
or about $41,000,000. Smaller collections from back taxes have been 
anticipated by the Treasury, due to the reduced volume of unaudited re- 
turns of the war years, which were a major source of back taxes in preceding 
years. 

Current income tax collections from individuals increased from $788,- 
682,000 in the fiscal year 1928 to $1,019,002,000 in 1929, an increase of 
$230,320,000, or nearly one-third, without any change in the rates of tax. 
Most of this increase occurred during the last half of the fiscal year and was 
due to the abnormally large increase in individual incomes in the calendar 
year 1928. The taxes collected on individual incomes filed for the calendar 
year 1928 will show an increase of about 40% over the collections for the 
calendar year 1927. Some of this increase is due to the normal growth of 
individual incomes, the prevailing prosperity, and the cumulative effects 
of lower and more reasonable rates. A minor amount is due to the effect 
on individual incomes of reduced taxes on corporations, but the bulk of the 
increase is due to the unusual profits realized in the calendar year 1928 on the 
exceedingly active and constantly rising stock market. 

Current income taxes from corporations decreased from $1,108,054,000 
in the fiscal year 1928, to $1,075,348,000 in 1929, a decrease of $32,706,000. 
This decrease is due primarily to the reduction in the tax rate from 13% to 
12% on corporation incomes earned after Dec. 31 1927. Since the percent- 
age reduction in taxes collected was not as great as the relative reduction 
in the tax rate, it is apparent that the increase in incomes in 1928 was almost 
large enough to offset the effect of the decline in business in 1927 and of 
the reduction in tax rates in 1928. 

Receipts from miscellaneous internal revenue taxes declined from $621,- 
000,000 to $607,000,000, or $14,000,000. Increased collections from to- 


bacco products and from documentary stamps were more than offset 
by decreases due to tax,reductions applying to admissions and automobiles. 
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The effect of the Act of 1928 on miscellaneous internal 
evident. The repeal of the excise tax on manufacturers’ sales of automobiles 
caused a reduction in taxes from this source of $46,000,000. The changes 
in the tax on admissions reduced taxes $12,000,000. 

These decreases from tax reductions were nearly offset by the increase 
in tobacco taxes and the stamp tax on sales or transfers of capital stock. 
The latter increased from $24,200,000 to almost $37,600,000, or over 55%, 
due to the enormous turnover of securities on the stock market. Tobacco 
taxes increased faster than the average rate of growth in recent years. 
Collections from all tobacco taxes increased from $396,000,000 in 1928 
to $434,000,000 in 1929. The tax on small cigarettes showed an increase 
of $40,200,000, while the tax on all other tobacco decreased $2,200,000. 

Collections on tobacco in recent years have been increasing at a rate 
varying from about 5 to 7% each year but increased slightly more than 
9.6% during the last fiscal year. These collections yielded 64% of the mis- 
cellaneous internal revenues in the fiscal year 1928 and over 71% in 1929. 
The tobacco taxes constitute not only the major source of internal revenue 
other than income taxes, but also the source which has been least affected 
by changing business conditions. 

Miscellaneous receipts from nontax items decreased from $678,400,000 
in 1928 to $493,000,000 in 1929, or about $185,000,000. Considerably 
more than half of these receipts are derived from Government assets which 
are in the process of liquidation, such as interest and principal payments 
on Government-owened securities, and sales of surplus property. Small 
amounts are derived from a wide variety of minor sources. The more 
important changes during 1929 were in the receipts from Government-owned 
securities. Proceeds from Government-owned securities, other than foreign 
obligations, were $22,500,000, or $151,000,000 smaller than in the preceding 
year. 

The Treasury's estimates for the fiscal year 1929 of receipts from the 
corporation tax and from back taxes were reasonably accurate but owing 
to the unprecedented conditions, which it was impossible to forecast with 
certainty, the receipts from individual income taxes were considerably 
underestimated. Customs duties, including the tonnage tax, were esti- 
mated at $582,000,000 an underestimation of $20,000,000. This increase 
is accounted for in large measure by the larger imports of sugar following 
the removal of Cuban control and by the imports anticipatory of the im- 
pending changes in our tariff rates, experience having shown that imports 
tend to increase prior to tariff legislation. Miscellaneous internal revenue 
receipts exceeded the Treasury estimates by $30,000,000. This difference 
between the actual miscellaneous internal revenue receipts and the receipts 
as estimated by the Treasury is accounted for principally by two items— 
$12,000,000 excess of estate tax receipts over estimates and the $13,000,000 
increase in transfer stamp tax collections due to the unusual activity in 
security markets. 

Expenditures. 


Total expenditures chargeable against ordinary receipts amounted to 
$3,848,463,190 as compared with $3,643,519,875 in 1928, or an increase 
of $204,943,315. The principal items of increase consisted of increased 
postal expenditures of $105,000,000 payable from the Treasury, of which 
$52,000,000 ($43,000,000 included with Post Office Department, $9,000,000 
with postal deficiency) were for compensation to railroads for mail trans- 
portation as a result of a recent Supreme Court decision, of increased in- 
ternal revenue refunds of $42,440,000, of increased naval expenditures 
of $33,230,000, of flood control, and other expenditures connected with 
flood relief of $27,900,000, of the first Governmental contributions to the 
civil service retirement fund of $19,950,000, of $15,960,000 increased 
Veterans’ Bureau expenditures, of increased public building expenditures, 
and of increased compensation to Government employees. The principal 
items offsetting these increases are $50,000,000 for war claims paid in 
1928 and a decrease in interest paid of $53,430,000. 

Expenditures as compared with the budget estimate show an increase 
of $53,720,000. Though there are a number of decreases and increases in 
in the expenditures of the various departments which to a large extent offset 
each other, this is accounted for principally by threeitems—$52,000,000 paid 
to the railroads, as mentioned above, an increase of some $38,770,000 in 
internal revenue refunds, and a $12,167,000 loan to the Greek Government, 
or a total of $102,937,000. This amount of increase was partially offset 
by reduced expenditures in various directions totaling some $49,217,000 


THE PUBLIC DEBT. 
General Review of Operations. 


The retirement of the war debt proceeded during the fiscal year 1929 in 
accordance with the established program. Exclusive of one-day special 
certificates of indebtedness, public debt issues aggregated $2,815,341,- 
732.37, retirements aggregated $3,488 ,434,547.70, and the gross debt was 
reduced from $17 ,604,290,562.93 to $16,931,197,747.60. The reduction of 
$673,092,815.33 was brought about through expenditures aggregating 
$549,603,703.75 for sinking fund and other accounts chargeable to ordinary 
receipts and through the application of $123,489,111.58 surplus receipts.* 

The refunding of the third Liberty loan, which matured on Sept. 15 
1928, was completed in the early part of the fiscal year through an issue on 
July 16 1928, of 3%% Treasury bonds of 1940-1943, in amount $359,- 
042,950, and through two issues of Treasury certificates of indebtedness, 
4%%, Series TJ-1929, on Sept. 15 1928, in amount $549,310,700, and 
4%%, Series TS-1929, on Oct. 15 1928, in amount $308,806,000. A full 
account of these issues was given in my report for 1928. On Oct. 31 1929, 
a balance of $14,757,450 third Liberty loan bonds had not been presented 
for payment. 

Other financing during the year was restricted to the usual quarterly 
issues of Treasury certificates of indebtedness at the maturities of other 
certificates. On Dec. 15 1928, three series of certificates became due, in 
total amount about $530,000,000, and the Treasury offered for that date 
two series of 44% Treasury certificates of indebtedness, one in amount 
$209,981,000, with nine months’ maturity, and the other in amount 
$310,245,500, with maturity of one year. In the latter half of the fiscal 
year three series of certificates matured—two series on March 15 1929, in 
total amount $506,000,000, and one series on June 15 1929, in amount 
$470,000,000. To meet the Treasury’s requirements in such respects, two 
series of Treasury certificates of indebtedness were issued—one on March 
15 1929, at 434%, with nine months’ maturity, in amount $475,998,500, 
and the other on June 15 1929, at 5%%, likewise with nine months’ ma- 
turity, in amount $404,209,500. Copies of the circulars governing these 
issues, together with public announcements concerning them, will be found 
with the appended exhibits. 

In the first quarter of the fiscal year 1930 there was offered for sub- 
scription on Sept. 6 an issue of 4% % Treasury certificates of indebtedness, 
dated Sept. 16, with a nine months’ maturity, to meet the Treasury require- 
ments, and in particular to provide for about $510,000,000 maturing 
certificates on Sept. 15 1929. In connection with this issue the Treasury 
offered to purchase up to $100,000,00U face amount 344% Treasury notes 
of Series A-1930-1932, B-1930-1932, and C-1930-1932, through the optional 
tender of such notes at 98, in part payment of subscriptions for the new 
certificates. For this issue subscriptions aggregating $1,480,696,500 were 
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received, and a total of $549,707,500 was allotted and issued. The official 
circular and the public announcements pertaining to this issue will be found 
appended to this report. 

This issue of 4% % Treasury certificates of indebtedness is the first under 
the act of June 17 1929, which authorized issues exempt, both as to principal 
and interest, from all taxation except estate and inheritance taxes. The 
exceptionally large oversubscription for the offering is attributed in part 
to the tax-exempt feature, as it constitutes an inducement to purchase for 
individual investors desirous of obtaining more complete exemption from 
the surtaxes as well as from the normal rates levied on incomes. There was 
no additional inducement given for corporations to subscribe, as they have 
enjoyed exemption from income tax on such issues under earlier statutes. 


Postwar Debt Reduction. 


The war debt reached ite highest point on Aug. 31 1919. In the full 
decade thereafter ending on Aug. 31 1929, the gross debt outstanding had 
been reduced from $26,594,267 ,878.45 to $16,805,433,171.38, a decrease of 
$9,.788,834,707.07, which was accomplished (1) through expenditures 
aggregating $4,451,698,144.15 chargeable to ordinary receipts under the 
established program for the liquidation of the debt; (2) through the applica- 
tion of $4,367 ,624,774.93 surplus of ordinary receipts; and (3) through net 
reduction of $969,511,787.99 in the general fund balance. The annual 
interest charge on the interest-bearing debt outstanding on Aug. 31 1919, 
was $1,105,690,254, and on Aug. 31 1929, $652,471,596. The gross debt 
outstanding was reduced 36.8% during this 10-year period and the interest- 
bearing debt was reduced 37.3%, the larger per cent reduction in interest- 
bearing debt being occasioned through slight increases as between the two 
dates in matured debt on which interest had ceased and in debt bearing no 
interest. During this 10-year period the annual interest charge was reduced 
41%. The effect of the reduction in interest charge is offset in part by the 
appropriation for the sinking fund each year of the amount of interest 
which would have been paid during the year on the bonds and notes retired 
through the sinking fund, as provided by law. 

It is of interest to compare the relative rapidity of debt reduction since 
the World War with other postwar periods. The gross public debt out- 
standing, relative to war peaks, is shown graphically in diagram 6 [Trea- 
surer’s Report] for periods from the year preceding each declaration of war 
to the year after the debt reached its subsequent low point. The curves are 
drawn so that peaks of gross debt, calculated in each case as 100%, coincide. 
The curves for each war show the relative liquidation of the gross debt in 
each postwar period. According to this graphic comparison, the debt 
reduction since 1919 has been quite similar to that of other postwar periods. 


Treasury War-Savings Certificates. 


On July 15 1929, one of the most interesting features of the war financing 
was brought to a close, when a small amount of the series of 1924 Treasury 
scvings certificates matured. It will be recalled that two forms of obliga- 
tions were issued: (1) war-savings certificates, payments on account of 
which were evidenced by war-savings stamps, each having a maturity value 
of $5, and (2) Treasury savings certificates, in amounts $25, $100 and 
$1,000 maturity value. Thrift stamps at 25 cents and Treasury savings 
stamps at $1 each also were sold for the purpose of accumulating amounts to 
purchase the principal securities. Both war-savings stamps and Treasury 
savings certificates were sold on a discount basis, the principal amount being 
payapble on a fixed date five years or less from date of issue, but were 
redeemable on demand at lesser amounts. Through the sale of these securi- 
ties, which extended from Dec. 3 1917, to July 15 1924, cash aggregating 
$1,623,126,446.89 was received into the Treasury. To June 30 1929, 
accrued discount aggregating $227 ,488,696.87 had been paid or placed to 
the credit of outstanding certificates, making the total redemption value 
to that date $1,850,615,143.76, all of which hes been paid except $25,- 
809,656.33 outstanding on that date, including a balance of $13,028,019.35 
maturing on July 15 1929. The saie of Treasury war-savings certificates 
was conducted through a country-wide organization, and sales agents 
included all post officers, banks, and thousands of other agents specially 
designated. For the conduct of the sale and exchanges of one form of 
security for another, 829,905,193 pieces were issued, having a maturity 
value of $2,098 ,733,317.75. 


Cumulative Sinking Fund. 


For the fiscal year 1929 an appropriation of $370,241,327.02 was avail- 
able for debt retirement through the cumulative sinking fund. This appro- 
priation, in accordance with the provisions of Section 6 of the Victory 
ped Loan Act approved March 3 1919, as amended, was derived as 
‘ollows: 


Unexpended balance from 1928_.................---....------- $838.07 
ee. for 1025 
iil ict ac Gi itbceigh pws 20 op ws ieee henkidaia a ohihsiiin Shek wisn ies went 253,404,864.87 


24% otf the aggregate amount of Liberty bonds and Victory 

notes outstanding on July 1 1920, less an amount equal to 

par amount of any obligations of foreign governments held 

by the United States on July 1 1920. 

Di ei aa ahh a ania ns eed pon ae inte 116,835,624.08 

The interest which would have been payable during the fiscal 

year for which the appropriation is made on the bonds and 

notes purchased, redeemed, or paid out of the sinking fund 
during such year or in previous years. oeeempeenanertpameressitoreneatae 
kak tptibinlendindibatcs auimsey asin thut da eeeasiit inthis Gotan dein! cdciiinioss wid $370,241,327.02 


Debt aggregating $370,277,100 face amount was retired during the year 
at a total principal cost of $370,241,297.84, as follows: 








Par Amount. Principal Cost. 
he Wha kc ha sans ain oo ane Asai an $365,325,800.00 $365,401,371.06 
34% Sconaney notes, A-1930—1932-______- :951,300.00 4,839 ,926.78 








$370,277,100.00 $370,241 ,297.84 


An unexpended balance of $29.18 has been carried over to the fiscal 
year 1930. 

The cumulative sinking fund was established on July 1 1920. 
following shows the operations by fiscal years to the end of 1929: 
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Appropriation Erpended (Prin- Debt Rettred 

Fiscal Year. Available.x cipal Cost) . (Par Amount). 

I as a ee ee $256,230,010.66 $254,844,576.50 $261,250,250 
MGs tin om aia ols Sb mcm tees 274,516,965.89 274,481,902.16 275,896,000 
ES i ck aig ie OSL 284,156,439.19 284,149,754.16 284,018,800 
Pte Sa oes Co ckseaccasl 294,927 ,023.26 294,927,019.57 295,987,350 
SO Sich iis 5: irc nid ca etivleobas dais ed 306,666,759 .52 306 666,736.01 306,308,400 
, RE RO Oe iia ers: 321,184,577 .22 321,184,468.20 317,091,750 
eR Reais Sia tea a 336,890,916.27 336,890,832 .47 333,528,400 
MGS wig owas walsdicaioeck 355,081,401.18 355,080,563.11 54,741,300 
pang ote be ea HS ae eee 370,241,327 .02 370,241,297 .84 370,277,100 
Es Sin, di thie Ache ceils $2,798,467,179.20 '$2,798,467,150.02 '$2,799,099,350 





x Unexpended balance each year excluded from total, and included in appropria- 
tion available for next year. Unexpended balance $29.18 at end of 1929, 


The particular issues retired during this period follow: 























Par Amount. Princtpal Cost 

$11,000.00 $11,000.00 

1,000.00 1,000. 

24,850.00 +855 
670,900.00 671,196.27 
374,735,400.00 374,988,667 .83 

TE BUR, cxnnctibandcdtiacunminscastin 1,261,876,000.00 | 1,268,640,946. 
PGE GIs ccescvns snccsnsaxkounsnntin 13,943,650.00 3,867 ,063.25 

Victory notes: 
GUE... ciavisdonewarcesddnakpebebevieds 106,186,900.00 104,542,256.28 
QTE: cevbisbnicsds s edccdtssddusbisanies 610,584,150.00 604,769,347 .07 
notes: 

544%, Series B-1924........--------.-- 103,000,000 .00 103,028,635.62 
» BARNED BHT e ow oc cco sccssncscoes 101,000,000.00 Bee ,004,123.53 
4%%, Serues B-1925_...........------- 11,315,900.00 1,279.715.38 
4%%, Series C-1925.....-.---.--------- 113,199,900.00 113" 196,011.61 
4% %, Series A-1926......--------.---- 1,018,300.00 1,018,300.00 
4% %, Series B-1926 9,564,200.00 ,492.59 
26,798,000 .00 26, 880,711.16 
4%%, Series B-19 60,217,900.00 60,217.900.00 
34%, Series A-1930-1932.....--------- 4,951,300.00 4,839 ,926.78 
TUG. «osenacbarnusdanuanertabponenines '$2,790,099,350.00 '$2,798,467,150.02 





* Figures are on the basis of daily Treasury statements (revised). 
The Currency Trust Fund and the Gold Reserve Fund. 


The respective amounts of gold coin and bullion and silver dollars held 
in the Treasury on June 30 1929 against equal amounts of outstanding gold 
certificates, silver certificates and Treasury notes of 1890 were as follows: 


Dele 66n ORE DERN. nsdn ctcosonedsdsnonevessnccsmensbivionsot $1,384,335,199 

Silv i sisi aied aici mbtidinied sibhiaininh in aibn omuiaita' panne twine .753, 

GO GE, NOP cdcctincnidcanbsecsibbsicsdouacrsacscénsbasssoce 1,283,450 
POE. .cccccnsscsanacissebinnpedadsnnekbebbndiidbanbbabahons $1,854,372,591 


On June 30 1929 the gold reserve against United States notes and Treas- 
ury notes of 1890 was $156,039,088. The United States notes, for which 
this reserve is held, are outstanding in the amount of $346,681,016, a sum 
which is fixed by law. When such notes are received they are reissued. 
The Treasury notes of 1890, for which this gold reserve is also held, were 
outstanding on June 30 1929 in the amount of $1,283,450. When such 
notes are received they are not reissued. 


Gold Held for the Federal Reserve Board. 


The Treasury also holds in trust a large amount of gold for the account 
of the Federal Reserve Board. This is known on the books of the Treasury 
as “Gold Fund, Federal Reserve Board,”’ and amounted on June 30 1929 
to $1,562,425,579, an increase of $174,775,166 in the fiscal year. The 
fund is an aggregate of net deposits of gold made by the Federal Reserve 
banks, principally for the purpose of effecting clearance settlements among 
themselves, and by the Federal Reserve agents of gold received by them 
as part of the security against outstanding Federal Reserve notes. 


ESTIMATES OF RECEIPTS AND EXPENDITURES. 


The following table summarizes cash receipts and expenditures during 
the fiscal year 1929 and the estimated receipts and expenditures for the 
fiscal years 1930 and 1931 on the basis of the latest information received 
from the Bureau of the Budget: 

Summary of Receipts and Exrpendtiures for the Fiscal Year 1929 on the Basts of Datly 
Treasury Statements (Unrevised), and Estimated Receipts and Expenditures 
for the Fiscal Years 1930 and 1931. 






































1929. 1930. 1931. 
Net balance in the general fund at the $ $ $ 
—- ek ae 265,526,981) 326,713,003) 265,526,981 
ipts: 
NN OPEL a OT EPO 4,033 ,250,225|4,249,263,434/4,225,727,666 
aes a thes tas siconun taba acmecahac ined a|2,209,293,135|1,318,466,844) 1,424,187,034 
WE icickiccbencdiiciebinctataae 6,508,070 ,341/5,894,443 ,281/5,915,441,681 
Expenditures: 
EERE EE ESS Sie SA ae OR RT 3,298,859 ,486/3,393,316,300/3,467,614,700 
Public debt chargeable against ordi- 
Ne Se ca ankebuwe 549,603,704) 630,365,600} 635,324,000 
Other public debt............----- @|2,332,894, 148) 1,605,234,400) 1,546,976,000 
Net balance in the general fund at close 
SO: I ins ccs ectecin ces nceiieb can cbodelodck 326,713,003} 265,526,981) 265,526,981 
OS iiGs. oo ics bak edobkea 6,508 ,070,341|5,894,443,281/5,915,441,681 
Postal Service— 
sR St ORC ian cepa pe 696,947,578) 725,400,000) 754,400,000 
Postal expenditures... ............... 791,647,322} 809,400,000} 832,900,000 
Deficiency in postal receipts_}_---- 94,699,744 84,000,000 78,500,000 





a@ Other public debt expenditures and public debt receipts, as shown in this state- 
ment, are exclusive of $2,984,941,500 Treasury certificates issued and retired within 
the same fiscal year. 

b The postal deficiency for 1929 and the estimated postal deficiencies for 1930 and 
1931 are included in the ordinary expenditures shown above and in the general 
classification of ordinary expenditures and estimated ordinary expenditures on 


Pages 20 and 21 [Treasurer’s report]. Bh has 


TAX REDUCTION RECOMMENDATION. 


As above stated, the estimates of receipts and expenditures indicate a 
surplus of $226,000,000 in the fiscal year 1930, and of $123,000,000 in the 
fiscal year 1931. 

The estimated expenditures for 1930 and 1931 include, respectively, 
$630,000,000 and $635,000,000 for debt retirement chargeable against 
ordinary receipts. 'These amounts will increase from year to year and are 
adequate to retire our public debt at a reasonably rapid rate and in accord- 
ance with our well-established national policy. The Treasury Department 
believes, therefore, that the taxpayers should receive the benefit of any 
prospective surplus in the form of tax reduction. 

A surplus may be recurring or temporary. In the one case, either 
through expanding revenue or reduced expenditures, assured receipts may 
have reached the point where they so exceed normal expenditures as to 
create recurring surpluses. Such a situation justifies a revision, more or 
less permanently, of our tax laws with a view to modifying tax rates 
downward. 

In the second case, the surplus may be of temporary character, arising 
from an unusual increase in receipts or decrease in exepnditures, or the con- 
ditions while not extraordinary may not have existed for a sufficient period 
of time to permit a definite conclusion as to their permanency. Such a 
surplus obviously calls for different treatment. This is particularly true 
of a revenue system which places its chief reliance on one form of taxation, 
as we do on the income tax, which is subject to sweeping variations de- 


pending on a variety of circumstances but principally on the upward and 
downward fluctuations of business. Under these circumstances, while a 
surplus justifies some measure of tax relief and while the taxpayer should 
receive the fullest possible benefits from the prosperous condition of the 





Treasury during the given fiscal year, it is impossible to assure the per- 
Manency of the reduced rates. 
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It is highly desirable, therefore, to introduce some element of flexibility 
in our tax system in order to take advantage of a surplus whose permanency 
is not assured. The alternative is to wait until a sufficient period of 
time has elapsed to demonstrate that the surplus is of a permanent char- 
acter, and this necessarily implies that in the interim the taxpayer will 
not receive the benefits of tax reduction. 

The estimated surpluses for the fiscal years 1930 and 1931 seem to fall 
into the second class, as clearly indicated by the 1931 estimates, where 
the margin of estimated receipts over estimated expenditures is but $123,- 
000,000, as contrasted with a fluctuation of over $300,000,000 in individual 
income tax receipts in a single calendar year. 

Moreover, the problem of estimating future revenue is attended by 
extraordinary difficulties at the present time due to the existence of a 
number of factors the effect of which it is almost impossible to foresee. 
The surplus of the fiscal year ended June 30 last and the current year’s 
probable surplus was and will be due to a very large extent to the unusual 
increase in taxable incomes reported by individuals, although corporations 
enjoyed a very prosperous year in 1928, and all reports indicate that their 
1929 income will exceed that of 1928. The income tax retured by indi- 
viduals for the calendar year 1927 was $830,000,000, and for the calendar 
year 1928 approximately $1,150,000,000. While wages, salaries, dividends, 
&c., showed a substantial increase, the outstanding item in the increased 
income returned was a gain of approximately $2,000,000,000 in profits 
from the sale of capital assets, both within and without the 2-year period. 
It is the unusual increase in this one item and the impossibility of deter- 
mining under existing circumstances what income will be returned from 
this source for the calendar years 1929 and 1930 that makes estimating at 
this time so uncertain a proposition. 

We are not only faced with the usual problem of determining the busi- 
ness trend during the current calendar year and of forecasting the business 
trend during the coming calendar year, but we are confronted with the 
difficult problem of determining what effect the precipitous decline of 
security values recently witnessed will have on the profits from security 
transactions, which unquestionably yielded a very large income in 1928 
and for the first eight months of the calendar year 1929. 

The immediate problem is how to give to the taxpayers the benefit of 
the surplus which seems reasonably certain in the fiscal year 1930 without 
running the risk of incurring a deficit during the fiscal year 1931. The 
fact that the income tax year does not coincide with the fiscal year increases 
the difficulties of finding a solution. A flexible normal tax rate seems to 
furnish the key. Excise and customs rates do not for business and admin- 
istrative reasons lend themselves to yearly changes. A shifting schedule 
of surtax rates would be altogether too complicated. But the normal 
income tax rate is adapted to give us flexibility. It can be moved up or 
down without giving rise to administrative difficulties or in any way com- 
plicating income tax returns. The effect of the change on the revenues 
can be calculated with reasonable accuracy. It would affect all taxpayers 
without discrimination. 

The Treasury Department believes that the following program will 
provide a maximum tax reduction without incurring an unwarranted risk 
of a deficit in 1931. 

The enactment by the Congress of a joint resolution declaring: 

(1) That the normal tax rate on the income of individuals for thé calendar 
year 1929, payable in 1930 shall be 4%, 2%, and 4%, instead of the existing 
rates of 144%, 3% and 5%. 

(2) That the tax rate on the income of corporations for the calendar 
year 1929, payable in 1930, shall be 11% instead of the existing 12%. 

This should result in a decrease of income tax collections during the 
calendar year 1930 of approximately $160,000,000, about equally divided 
between the fiscal years 1930 and 1931. 

A year from now, depending upon the revenue prospects at that time, 
the Congress may pursue one of three courses: 

(1) It may make the proposed rates for 1929 income permanent; 

(2) It may pass another concurrent resolution fixing the normal rates 
at this or some other point for 1930 income; or 

(3) By failure to take any action, existing rates would be automatically 
restored. 

Aside from introducing into our revenue system the principle of a flexible 
rate which Congress after further experience and consideration may well 
decide to adopt permanently, the proposed program applies the major 
Part of the reduction along the very lines that the Congress would probably 
follow in a permanent revenue revision. It distributes the benefits as 
widely as possible and while giving all income taxpayers some measure of 
relief favors those of moderate incomes. As pointed out in the 1927 Report 
of the Secretary of the Treasury, corporations are, relatively speaking, 
overtaxed, and whichever theory be adopted as to the incidence of the cor- 
Poration income tax, it can hardly be denied that the way to give the great- 
est Federal tax relief to the greatest numbers is through a reduction of the 
corporation rate. The number of individuals contributing directly to the 
support of the Federal Government through the Federal income tax has 
been strictly limited, and, of those contributing, the vast majority pay 
but an insignificant amount and at a very lowrate. Of 2,434,000 individuals 
returning taxable income, 2,059,000 returned but $32,861,000 of income 
tax, while 375,000 individuals returned a tax of $1,109,000,000. The aver- 
age rate of tax on the net incomes of the 2,059,000 individuals was 0.42%, 
whereas the millions of individuals who owned stock in corporations were 
that year paying through the corporations 12% on the profits of the business 
enterprises in which they were shareholders. 

For the calendar year 1927 all corporations reporting net income reported 
a@ net income (including tax-exempt interest) before all taxes, of $10,934,- 
031,563. They paid, in taxes other than income tax, $1,543,516,930, 
and reported income tax of $1,131,000,000, making a total of $2,674,000,000. 
In other words, 24.46% of their net income was taken by taxes. In the 
same year these corporations paid about $5,786,000,000 in cash dividends, 
which was 52.92% of their net income. For every dollar paid in dividends, 
46 cents were paid in taxes. If all corporations be included—that is to 
say, corporations reporting a deficit as well as those reporting net income— 
the percentage of net income paid in taxes is 34.84%. 

In so far as the reduction of the income tax on the incomes of individuals 
is concerned, under our system of graduated surtaxes the reduction of the 
normal rate is relatively of greater benefit to those with small or moderate 
incomes than to those with larger incomes. Income from dividends would 
receive no benefit, since dividends are not subject to the normal tax, but 
those who receive dividends would of course benefit from the reduction of 
the corporation tax rate. 

The fact that the calendar year basis of taxing incomes does not coincide 
with the fiscal year of the Government increases the difficulties of adjusting 
income tax receipts to budget requirements. A flexible income tax rate is 
adapted to this situation. The income tax receipts may be readily adjusted 
up or down, either by increasing or reducing the normal rate or by applying 
@ percentage of surcharge or discount to the amount of tax payable as.com- 
puted under the presentlaw. Either method of flexibility may be introduced 
without giving rise to administrative difficulties or in any way complicating 
the income tax return. The percentage adjustment, however, involves 
the taxpayer in an additional computation, and to avoid this, in the present 





juncture, the method of reducing the normal tax rate has been preferred. 
If flexibility is to be adopted as a permanent policy, however, it is possible 
that the percentage adjustment may be found to be not only more equitable 
but more wholesome in its general effect, and this alternative method of 
obtaining flexibility should have the careful consideration of the Congress 
in any future adjustments. * * * 


TREASURY BILLS. 


On June 17 1929, the President approved H. R. 1648, an amendment to 
the second Liberty bond act, authorizing the Secretary of the Treasury 
to issue from time to time Treasury bills on a discount basis with maturities 
not exceeding 12 months, to be sold for cash under competitive conditions 
at the lowest rates or highest prices bid by prospective purchasers. This 
provides a new type of short-term Government security. Previously the 
second Liberty Bond Act had authorized a short-term security in the form 
of the Treasury certificate of indebtedness to be issued at not less than par, 
with maturities not exceeding one year, at coupon rates fixed by the 
Treasury. 

The method of short-term financing through the issue of certificates of 
indebtedness, which also includes a Government depositary system, was a 
war-time development. Certificates of indebtedness were not a new form 
of security, but in order to obtain the sums needed during the war it was 
necessary to issue these securities in large quantities in anticipation of loans 
and of tax receipts and to devise a plan which would encourage a widespread 
participation of banks in all new issues. The Treasury, with the aid of the 
Federal Reserve System, therefore inaugurated a program whereby a large 
number of banks throughout the country were able to qualify as Govern- 
ment depositaries, and such banks, in subscribing to new issues, could make 
payments for the securities allotted to them not in cash but in book credite— 
deposits established to the credit of the Government. 

Although adopted as a war measure, the plan has continued to function 
successfully during the postwar period of debt reduction. The largest 
payments of income taxes, the backbone of our Federalrevenue, arereceived 
on the 15th of March, June, September, and December of each year. 
Maturities of certificates are made to fall on these dates in an amount 
approximately equal to anticipated tax receipts. New certificates are issued 
to cover the needs of the Treasury during the ensuing quarter and to 
refund part of the maturing debt if desired. The system of Treasury 
certificate maturities and sales on quarterly dates, and payment by deposit 
credit, serves the following purposes: First, it maintains a part of the out- 
standing war debt in the form of short-term securities, which, on the whole, 
has been advantageous from the standpoint of reducing interest charges; 
second, it provides the necessary funds to meet the current obligations of the 
Government; third, since the maturities of the certificates coincide with the 
period during which heavy tax payments are received, and since new certifi- 
cates are paid for by deposit credit and not cash, an effective system has 
been provided for preventing heavy withdrawal of funds from the money 
market with consequent serious disturbance: fourth, it makes the selection 
of the depositary and the amount of Government deposits in any one bank 
depend not upon the discretion of the Secretary of the Treasury but upon 
the amounts of the several subscriptions of the qualifying banks; fifth, it 
furnishes the Government with a first-class primary market for its securities 
and with the machinery through which a secondary distribution can be 
effected. 

The system just described is excellent so far as it goes, but it dces not 
cover the situation in the most economical and effective way under all 
circumstances. It falls short in the following particulars: 

1. The practice of the Treasury of borrowing, on quarterly tax dates, 
amounts sufficient to provide for the excess of the ordinary expenditures 
over the receipts of the Government during the following quarter, naturally 
results in the carrying of large deposits over considerable periods of time. 
This means that until the Government has actual use for the funds borrowed 
it loses the difference between the coupon rate of the securities issued and 
the 2% which it receives from the banks on its depesits. 

2. While the maturing of certificates synchronizes in general with the 
collection of income taxes, as a matter of fact these certificates are for the 
most part presented for redemption on the due date, whereas the collection 
of income tax checks is spread over a period of some days. As a result, 
Treasury disbursements exceed receipts during every income tax payment 
period, and the Treasury is obliged to borrow temporarily from the Federal 
Reserve banks and to pay interest on this temporary borrowing in addition 
to the interest on the newly issued securities. 

3. Since certificates are issued bearing a fixed coupon rate, the Treasury 
Department is confonted with the difficult task of accurately adjusting the 
interest rate to current market conditions. 

4. The issue of securities on certain fixed dates lacks that flexibility 
which is desirable to enable the Treasury to take advantage of favorable 
money conditions. 

5. Banks subscribe for Treasury certificates mainly because of the 
deposit privilege. A bank can generally afford to subscribe for these 
certificates and sell them immediately after or even previous to their 
issue at a discount, to the detriment of the Government credit. 

In view of these deficiencies in the certificate-deposit system, it seemed 
desirable to the Treasury that, in certain circumstances, a more economical] 
and more flexible type of short-term security should be available which 
could be adjusted more exactly to the requirements of the Treasury and to 
current money market conditions. Accordingly, steps were taken by the 
Treasury to secure legislation supplementing the authority to issue certifi- 
cates of indebtedness. The act approved June 17 1929, authorizing the sale 
of Treasury bills for cash on a discount basis was the result. 

Treasury-bill financing differs from certificate-deposit financing in the 
following particulars: 

1. The fixing of the price and of the discount rate through competitive 
bidding rather than sale at par with the interest rate fixed by the Treasury, 

2. Discount paid in advance rather than interest paid in intervals during 
the life of the security. 

3. The proceeds to be received in cash rather than mainly in deposit 
credit at depositary banks. 

Several important advantages may be expected to follow the use of the 
new form of short-term financing: First, competitive bidding for these bills 
should enable the Treasury to realize the lowest discount rates consistent 
with market conditions; second, the sale of these securities can be timed 
to coincide almost exactly with the need for funds, thus saving the interest 
on money borrowed ahead of requirements; third, maturities can be timed 
to correspond closely to the actual collection of income taxes instead of all 
falling on the nominal date of tax payments; fourth, the Treasury will be 
able to take advantage of periods of seasonal ease for short-term borrowing 
instead of being compelled, as has sometimes occurred in the past, to 
offer a large issue of securities during a period of temporary stringency 
and high money rates; fifth, since the discount rate is fixed by the market, 
and the bills are bought for cash by those who mean either to hold them as 
investments or for secondary distribution, they will not tend immediately 
to fall below issue price to the detriment of Government credit; sixth, the 
banks and the investing public will be furnished with a new instrument 
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for the investing of temporary surplus funds with frequent and convenient 
maturities. 

It should be pointed out that while this is a new type of security to the 

“United States Government, there is nothing novel in the form, since it 
corresponds closely to one of the oldest and best established types of com- 
mercial paper, the bankers’ bill. The Treasury bill has been used for many 
years by the British Treasury as a most convenient and economical medium 
to obtain funds to meet current needs. The British Treasury has so de- 
veloped the system of financing by means of treasury bills that with 
weekly offerings, daily issues, and daily maturities it has obtained a degree 
of flexibility that enables it to adjust its cash position practically from day 
to day. 

It is not the purpose of the United States Treasury to replace the old 
system but rather to continue the issue of certificates of indebtedness for 
its regular short-term financing, supplementing with the issue of small 
amounts of Treasury bills when the need for funds between quarterly dates 
arises and the condition of the money market is propitious. No use has yet 
been made of the new authorization. 


TAX EXEMPTION OF FEDERAL SECURITIES. 


In the Act of June 17 1929, Congress also modified the second Liberty 
bond Act, as amended, by providing that all certificates of indebtedness 
and Treasury bills issued thereafter and thereunder should be exempt 
both as to principal and interest from all taxation except estate and in- 
heritance taxes. As applied to the Treasury bills, interest is to be con- 
sidered as the amount of discount for which the bills were originally issued. 
Any gain in excess of this is taxable income and any loss may be taken as a 
deduction from taxable income. Previous to the passage of this Act cer- 
tificates of indebtedness had been exempt from normal income taxes and 
only to a limited extent from surtaxes. This exemption from surtaxes does 
not change the tax status of these securities to banks and other corporations, 
since surtaxes apply only to individuals. The change is important for 
individuals, whose incomes are subject to surtaxes, and the altered attitude 
of this class toward the certificates as an investment seems to have been 
indicated by the large subscription to the September 16th issue of certificates, 
the first issue to come under the tax-free provision of the Act of June 17 
1929. While the effort to secure the allotments desired may have led some 
oversubscription to this issue, the unusual size of the subscriptions, amount- 
ing to almost three times the allottments, indicated a greater diffusion 
than previous issues have shown. It is the belief of the Treasury that a 
wider holding of certificates is generally desirable and tends to result 
in higher quotations on these securities. 

The Act of June 17 1929, with its provisions for a much wider exemption 
from taxation for certificates of indebtedness and Treasury bills issued by 
the Federal Government, gives to the Treasury Department an advantage 
in marketing these securticies equal to that enjoyed by State Governments 
and their political subdivisions. So long as State and local Governments 
continue to issue wholly tax-exempt securities in an amount that is increasing 
at the rate of about a billion dollars a year, the Federal Government is 
justly entitled to issue securities which enjoy the same degree of tax exemp- 
tion. Ultimately a constitutional amendment may be adopted permitting 
— and State Governments each to tax the securities issued by the 
other. 


ISSUE OF NEW SMALL-SIZE CURRENCY. 


Revision of the paper currency designs, with reduction in the size of 
the currency, has been discussed in reports for several past years. On May 
26 1927, I announced that I had approved the recommendations submitted 
for a reduction in the size of the paper currency, with revision of the designs, 
and that the Director of the Bureau of Engraving and Printing had been 
ordered to proceed with the preliminary arrangements for production of the 
new notes. This involved not only the preparation of new designs and the 
engraving of new plates, but also the installation of new or the alteration 
of certain of the old equipment in the Bureau of Engraving and Printing. 
In my annual report for 1928, announcement was made that this work was 
advancing with a view to the issue of the new currency on or about July 1 
1929. That report also contained a description of the reduced-size currency 
and the designs adopted. 

On Nov. 16 1928 I announced that July 1929 had been fixed for the 
time of the initial issue and that all kinds of currency, except national- 
bank notes, and all denominations from $1 to $20 would be included in 
the initial issue. It was further announced that issues of old-size United 
States currency by the Treasury would cease about April 30 1929, and 
that thereafter for two months the currency demands would be met by 
the Federal Reserve banks from their stock of new or circulated old-size 
currency. 

On June 3 1929 there was issued Department Circular 415, together 
with a statement (Exhibit —, p. —), fixing July 10 1929 as the date for 
the init al issue of new small-size currency and stating that thereafter old- 
size currency redeemed as unfit for further circulation would be replaced 
with new small-size curreacy. The Federal Reserve banks and branches 
were authorized to make available on that date to the commercial banking 
institutions of their respective districts limited amounts of new small-size 
currency on an equitable basis established by them, and after such initial 
issue to pay out new-size currency in replacement of old-size retired as 
unfit. The initial issue included denominations from $1 to $20 for all 
kinds of currency except national-bank notes. Denominations above $20 
for gold certificates and Federal Reserve notes were issued when available 
without further notice. In order to obviate any questions as to the 


ps meaeond of the old large-size paper money, Circular No. 415 concluded as 
‘ollows: 


Any outstanding old-size paper currency, heretofore or hereafter 
pied y Ly ye withbe slidiay Will nes Ge ulkeeen ne of bia 
ae. oo SS caren va y not aff by issue of the 


In order that the public might become familiar with the new currency 
prior to its issue, the Federal Reserve banks were authorized to offer to 
all incorporated banks and trust companies in their districts, exhibition 
sets of the new currency consisting of four pieces: $1 silver certificate, $2 
United States note, and $5 and $10 Federal Reserve notes of the Particu- 
lar Federai Reserve bank. One set only was furnished each bank with an 
additional set for each established branch. These exhibition sets were 
made available to banks and trust companies on June 3 1929, the date on 
which the circular authorizing the initial issue and the accompanying 
statement were made public. On July 6 1929 Under-Secretary Mills de- 
livered a radio address through a chain of stations describing the new 
small-size currency and the method by which the distribution would be 
made. These various forms of publicity prepared the public for the change, 
and on July 10 1929, when the new currency became available throughout 
the country, the beginning of the exchange of the large-size currency for 
the small size passed without untoward incident. As notes of the large 
size, unfit for further circulation, are presented to a Federal Reserve bank 
or branch thereof, they are replaced by the small size, and at an early date 
all large-size currency will have been retired. 





A distinct problem was presented in connection with issuing small-size 
national-bank notes. In my annual report for the last fiscal year I stated 
that the question of the retirement of the 2% consols of 1930, upon which 
most of the national-bank currency is secured, would be submitted to 
Congress before April 1 1930. Retirement of the consols held as security 
for national bank notes would, under the law, automatically retire the 
notes so secured. On Jan. 21 1929, however, I addressed identical 
letters to the President of the Senate and the Speaker of the House of 
Representatives (Exhibit —, p. —), stating in part: ‘‘I have concluded 
that it would be inadvisable to submit to Congress at this time a program 
looking to the early retirement of our national-bank note circulation. 
Accordingly, when the new-size paper currency is issued, on or about July 
1 1929, the Treasury Department will be prepared shortly thereafter to 
make available national-bank notes in the reduced size.’’ Appreciating 
the fact that national-bank notes would be at a distinct disadvantage if 
continued in the large size after all other kinds of currency had been issued 
in the new small size, the department took immediate steps for including 
them in the general program for reduction in size and revision of designs. 
The situation presented many perplexing difficulties of design and produc- 
tion, as it was necessary to provide new small-size notes separately for 
over 6,000 issuing banks, involving a separate printing job for each bank. 
On June 3 1929, I addressed a letter to the president of each national bank 
(Exhibit —, p. —), advising him that actual printing of small-size national- 
bank notes would commence about July 15, and that the first of these 
notes would be issued before the end of that month. It was further stated 
that the printing and issuing would proceed in the order of charter numbers. 
The printing of some new small-size notes for all banks was completed 
Nov. 1 1929. 

The only available means for replacing the outstanding large-size national 
bank currency with the new small-size currency is through the established 
redemption procedure. This involves (1) redemption of outstand ng notes 
by the Treasurer of the United States, (2) assortment of the redeemed notes 
to the bank of issue, (3) charging the redeemed notes of a particular bank 
to its 5% redemption fund on deposit with the Treasurer, (4) reimburse- 
ment of the 5% fund by the banks to which redeemed notes have been 
charged, and (5) issuing a corresponding amount of new notes to those 
banks. Even in the most favorable circumstances this is a slow process. 
As the new small-size notes have become available for a particular bank 
they have been issued in replacement of redeemed notes. As soon as 
small-size notes became available to all banks, the forces in the offices of 
the Treasurer of the United States and the Comptroller of the Currency 
engaged in the redemption and issue of national bank notes were largely 
increased. A partial assortment of notes sent in for redemption is now 
made by the Federal Reserve banks. These increased facilities enable the 
department to handle several times the usual amount of daily redemptions 
and issues, and at a comparatively early date the exchange of the large-size 
national bank notes for the new small-size notes will have been completed. 
A further complication has arisen from the fact that, with a substantial 
increase in redemptions, the 5% fund is inadequate to cover the Treasurer 
unless immediate reimbursements are made by national banks. Accord- 
ingly, during the period of increased redemptions, as large-size notes are 
redeemed for issuing banks, the appropriate Federal Reserve bank is ad- 
vised and instructed to charge the reserve account of the national bank 
concerned for reimbursement of the 5% fund with immediate credit to the 
Treasurer of the United States, and new small-size notes are thereupon 
issued to the bank concerned 

The replacement of all paper currency outstanding with currency of the 
small size has involved a total of approximately $5,000,000,000 and nearly 
900,000,000 pieces. Manifestly, neither the Treasury Department nor 
the Federal Reserve banks could undertake to make the whole exchange 
at one time. Furthermore, a large part of the old-size currency outstand- 
ing was fit for further circulation, and it would have been a waste generally 
to cancel and redeem such fit currency. 

The retirement of all currency of the large size affords an opportunity 
to obtain information as to the approximate amount of currency which has 
disappeared and will never be presented for redemption. An investigation 
of the note issues of liquidated nationa banks indicates that the amount 
of currency lost is usually overestimated. To verify such estimates, 
Department Circular No. 416 was issued July 1 1929, requiring that, in all 
accounts, records or statistics now or hereafter established by the Depart- 
ment with respect to any paper currency issues of the United States, a 
separation shall be made as between the old-size and the reduced-size 
currency. 


OBLIGATIONS OF FOREIGN GOVERNME TS. 


During the fiscal year 1929 the Treasury received from fore’7n govern- 
ments on account of their indebtedness to the United States the sum of 
$199,131,568.90, of which $38,790 ,660.67 was for account of princ pal and 
$160,340,908.23 for account of interest. Additional payments have been 
received between the close of the fiscal year and Nov. 15 1929 aggregating 
$10,652,868.63, of which $10,183,528.63 was for interest due on the obli- 
gations given by France for surplus war materials purchased on credit, 
$226,000 was for principal and $243,340 for interest due on account of the 
funded indebtedness of Greece. 

Substantially all of the total amount of payments received from foreign 
governments during the fiscal year was made in obligations of the United 
States Government issued since April 6 1917, in accordance with the options 
granted under the various funding agreements. The obligations tendered 
in payment of the amounts due were accepted at par and accrued interest, 
if any, to the date of payment, as authorized by the Acts of Congress 
approving the respective settlements. The foreign governments taking 
advantage of the option to pay in obligations of the United States were 
Belgium, Czechoslovakia, Estonia, Finland, Great Britain, Italy and Poland. 

The statement below shows the total payments received on account of 
principal due under the funding agreements up to the end of the fiscal year: 
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The following statement shows the total payments received on account 
of interest due under the funding agreements up to the end of the fiscal year: 
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RECEIPTS FROM GERMANY AND THE YOUNG PLAN. 


Under the terms of the agreement providing for the distribution of the 
Dawes annuities, signed at Paris on Jan. 14 1925, the United States is 
entitled to receive annually from Germany in discharge of her treaty 
obligations, certain payments on account of the reimbursement of the costs 
of the United States army of occupation and the awards of the Mixed 
Claims Commission established in pursuance of the agreement of Aug. 10 
1922, between the United States and Germany. The United States has 
received each year out of the Dawes annuities up to Aug. 31 1929, the 
amounts stipulated under the Paris agreement of Jan. 14 1925, for these two 
accounts. 

The Dawes plan under which Germany has made reparation payments 
since 1924 was the result of recommendations made in 1924 by a committee 
of experts, headed by Gen. Charles G. Dawes. This committee was invited 
by the Reparation Commission, in its decision of Nov. 30 1923, to consider 
the means of balancing the budget and the measures to be taken to stabilize 
the currency of Germany as well as determine what reparation payments 
might be made by Germany in the immediate future. While it was not 
within the jurisdiction of this committee to consider the definitive fixation 
of Germany’s reparation liabilities, it presented a plan of settlement which 
was intended to operate for a sufficient time to restore confidence and which 
would eventually lead to a final and comprehensive agreement. As con- 
fidence has now been restored and Germany has been reestablished on a 
relatively high level of economic activity, the time seems favorable for the 
definite settlement of the reparation question Such a settlement is desirable 
not only for the benefit to Germany but also because of the element of 
uncertainty existing in the affairs of all other countries concerned in rep- 
rations. Decisive steps were taken in the direction of final settlement by 
representatives of the Governments of Germany, Belgium, France, Great 
Britain, Italy, and Japan in the agreement reached at Geneva on Sept. 16 
1928, for the appointment of a committee of financial experts to be intrusted 
with the task of drawing up proposals for a complete and final settlemert cf 
the reparation problem. The committee, consisting of representatives from 
the countries mentioned above and two citizens of the United States, were 
appointed during January 1929. The first regular meeting of the com- 
mittee was held in Paris on Feb. 11 1929, at which Mr. Owen D. Young 
an American citizen, was elected as its chairman. After protracted negotia- 
tions the committee finally reached an agreement on June 7 1929. 

The plan presented by this committee, commonly referred to as the 
Young plan, provides among other things that Germany shall pay an 
average annuity, exclusive of the annual sum required to meet the service 
of the German external loan of 1924, of 1,988,800,000 reichsmarks ($473,- 
732,160) over 37 years, which ona 544% basis has a present value of about 
31,172,000,000 reichsmarks, and varying annuities for 22 additional years. 
The committee also recommended a division of the annuities among the 
several creditor Governments, in accordance with which the United States 
will receive on account of its claims for army costs and mixed claims an 
average annuity of 66,100,000 reichsmarks for 37 years and 40,800,000 
reichsmarks for 15 years thereafter. 

The committee did not in its report name the sums to be allocated to 
army costs account and to mixed claims account. The Treasury Depart- 
ment recommends, however, that cf the sums to be received 40,800,000 
reichsmarks be allocated to the satisfaction of mixed claims, and that the 
balance be allocated to the satisfaction of the United States Government 
claims on account of army costs. Thereduced amounts to be received under 
the Young plan as compared with the Dawes plan involve, except in the 
case of a 10% reduction of army costs claims explained below, a post- 
ponement rather than a diminution of the total sums to be paid. The 
ultimate liquidation of both accounts will necessarily be postponed, but 
since the claims in the one account are those of individuals to whom the 
time element is necessarily very important, and in the other the claims of 
the Government to which the time element is of no great consequence, it is 
felt that the former should have some preference. 

The Young plan is intended to provide a schedule of payments that when 
made will completely discharge Germany's treaty obligations. In so far as 
the United States are concerned, the plan involves some modification of 
treaty obligations. It will be necessary, therefore, for the Congress of the 
United States to authorize the executive branch of the Government to enter 
into an agreement with the German Government providing that the pay- 
ments above described when completed will discharge Germany’s obliga- 
tions to our Government arising on mixed claims and army costs accounts. 
The Treasury Department recommends that such authority be granted, 
for no one will question the desirability of a complete and final settlement 
of all war obligations still outstanding, and the proposed settlement demands 
but unimportant concessions on the part of our Government and of those 
of our citizens who have claims against Germany. * * #*# 


BRANCH AND GROUP BANKING. 


In banking, as in other enterprises of this country, there is increasing 
evidence of a movement toward larger operating units. The number of 
branches of banks in operation has increased and more recently there has 
been a growth also in the number of groups in which several independent 
banks are operated more or less as a single system. Both of these develop- 
ments reflect changes in the underlying economic situation. 

Branch banking has always existed in this country to a limited extent 
in one form or another. At the present time the Federal Reserve Act 
and the National Bank Act, as amended in 1927, authorize National 
member banks to establish branches in foreign countries, and in insular 
possessions of the United States, and all member banks to establish branches 
within the corporate limits of the center in which the head office of the paret 
bank is situated and in which State laws permit State banks to operate 
branches (with certain restrictions as to the size of centers in which branches 
may be established by National banks). At the end of June 1929, state- 
wide branch banking was permitted in nine States and in the District of 
Columbia branch banking in more limited form was specifically permitted 
in 11 States; and in 23 States the operation of branch systems was speci- 
fically prohibited. 

In June 1929, out of a total of 8,707 member banks in the Federal Re- 
serve System, 354 were operating 2,291 branches. This represents an in- 























crease of 130 branches during the year. On the same date 818 banks, in- 
cluding both member and non-member, were operating a total of 3,440 
branches, an increase of 210 for the year. The development of branch 
banking which is permitted by existing legal arrangements has facilitated 
the adaptation of banking facilities to requirements of urban areas. 

More recently there has been a rapid increase in the organization of 
group systems of banks. Such groups comprise one or more banks that are 
brought under unified control and some degree of centralized management 
through acquisition by an individual or corporation of a controlling interest 
in their stock issues. Although technically each bank in a group is a separate 
corporation operating with its own capital funds and under the direct super- 
vision of a local board of directors, a certain degree of unity is achieved for 
the group as a whole. At the end of June 1929, it was authoritatively 
reported that there were in existence at the time 230 group systems of banks 
in the United States, which embraced about 2,000 banks. Group banking 
is a means of accomplishing in a measure the objects of more extensive 
branch banking systems than are permitted under the Federal Reserve 
Act or under existing legal arrangements in most States. Although 
banking groups may be expected in most instances to strengthen the banks 
which they control, the organization of such groups places great responsi- 
bilities upon the controlling interests, and is a matter of vital interest to 
State and National supervisory agencies. 

In view of the fundamental economic situation which has given impetus 
to the organization of group banking systems and to the growth in branch 
banking, it is desirable that these developments be carefully studied. 
In the meantime it is hoped that any further extension of group and branch 
banking organizations will proceed with moderation, and that hasty legis- 
lation, either to liberalize or to constrict limitations now in effect, will be 
avoided. Our banking structure, the product of many years of experience, 
is part of an intricate economic fabric whose parts are closely adjusted to one 
another, and a too rapid reorganization would be likely to create serious 
and costly disturbances that would affect the entire country. 

The time has come when it would seem to be wise to undertake a thorough 
study of the situation with a view to determining the soundness of the 
present-day tendencies, and more particularly the limits of the economic 
units within which branch banking may be advantageously permitted. 


FEDERAL FARM LOAN SYSTEM. 
Reorganization of Farm Loan Bureau Completed 

The reorganization of the Farm Loan Bureau, discussed in my last 
two annual reports, has been virtually completed. This task was begun 
on May 10 1927, when the Federal Farm Loan Board was reorganized 
for the purpose of correcting unsatisfactory conditions that had developed 
in a number of the banks. At that time the system was passing through the 
greatest crisis of its history. One joint-stock land bank was in the hands 
of a receiver; receiverships for two other joint-stock land banks were im- 
pending; and several other land banks, both Federal and joint-stock, were 
faced with difficult situations. The Board, moreover, did not have an 
adequate organization to handle these new problems. These conditions 
tended to impair public confidence in the situation and called for prompt 
and, in many cases, vigorous action. 

One of the most urgent steps in the program of reconstruction was the 
development of an organization in the bureau through which the Board 
could perform its supervisory function adequately. This has been largely 
accomplished. Aside from temporary vacancies, the examining staffs 
have been brought to a strength which will permit two examinations of 
every bank and one examination of every National farm loan association 
each year. The corps of land bank appraisers has been and is being improved 
by weeding out those ineligible under the law and those not qualified or 
adapted for the work, and by careful instruction, assistance, and checking 
up through the 12 reviewing appraisers. The secretarial and legal staffs 
and the statistical division have been improved by making needed changes 
or additions to their personnel. One new unit, known as the securities 
division, was created during the fiscal year 1929. It handles administrative 
matters relating to bonds, debentures, and stoci issues, and to the operations 
of the 12 registrars’ offices, the office of the custodian of securities, which 
was formerly called the bond division, and the receiverships of three joint- 
stock land banks. 

Throughout this reorganization, the Board has taken the position that 
the Congress intended that the System should be administered in a strictly 
nonpartisan manner and entirely free of politics. Accordingly, all appoint- 
ments have been made solely on the basis of character, efficiency, and 
demonstrated ability, regardless of every other consideration. Merit alone 
has been the basis of retention as well as appointment in the service. 
Through this policy, it has been possible to assemble a corps of competent 
workers. 

Special Problems. 

General conditions in the money market that affected the sale of all 
classes of securities, including obligations of the Government, naturally 
had their influence on farm loan bonds. The Federal land banks were 
faced with the choice of undertaking to issue long-term bonds in volume 
at high rates of interest in a situation that appeared to be temporary, or 
endeavoring to take care of their requirements by the issuance of bonds 
in minimum amounts supplemented by the utilization of repayments and 
installment payments on loans, and such temporary financing as seemed 
to be desirable and necessary. The banks chose the latter course. which 
appeared to be the wiser until the bond situation clears and improves. 
Federal land banks in the first part of the fiscal year issued bonds at 44% 
and in the latter half at 44%. Banks issuing 444% bonds increased 
their lending rate from 5 to 54%% to 54%. 

Somewhat similar conditions confronted joint-stock land banks, which 
for the most part have been marking time, as far as undertaking to sell 
bonds is concerned, until they are able to dispose of their securities at 
satisfactory rates. Some joint-stock land banks issued bonds during the 
year at 4% and 5% and the lending rate in these cases was 5% or 6%, 
according to the rate borne by the bonds , 

General conditions in the securities market likewise affected the issu- 
ance of Federal intermediate credit bank debentures. These short-term 
securities were issued during the year at rates ranging from 4% to 54%. 
The 54% debentures were outstanding only a relatively short period of 
time and were replaced by debentures bearing 5% interest. The cost of 
the money naturally resulted in increases in the lending rates of the banks. 
Federal Reserve banks co-operated helpfully with the intermediate credit 
banks by rediscounting paper and purchasing debentures. 

Under the stimulus of the board’s supervision, many of the land banks 
having large real estate accumulations have organized real estate depart- 
ments in order to handle the sale of acquired farms intelligently and effec- 
tively and to hasten the process of putting these assets upon an earning 
basis. The market for farm real estate has shown some improvement in 
some sections during the year. The policy of the banks in disposing of 
their acquired farms has not been to dump them on the market indiscrimi- 
nately nor to sell regardless of price. Buyers, however have been actively 
sought, each case being handled on ite merits and the sale negotiated at a 
price which represented, in the bank’s judgment, a fair va!ue, or the great- 
est amount obtainable in view of all the circumstances 
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In September 1928 a severe hurricane did material damage to agricul- 
ture over a large part of the Island of Porto Rico. While the losses have 
not been as serious as the early reports indicated, the effect, nevertheless, 
has been to slow up collections to a marked extent. This situation is 
receiving the close attention of the Farm Loan Board and the Federal 
Land Bank of Baltimore, which has a branch bank located in San Juan. 

There was no change during the year in the number of joint-stock land 
banks in receivership. On Feb. 28 1929, the receiver for the Kansas City 
Joint Stock Land Bank published a report giving his valuation of the 
assets of that bank as of Dec. 31 1928. This report showed a deficit ex- 
ceeding the amount of its entire capital stock, and, accordingly, upon his 
recommendation, the board on March 23 1929 levied an assessment upon 
the stockholders of that bank amounting to 100% of ite capital stock. 

An important development in connection with such assessments was a 
unanimous decision of the Circuit Court of Appeals for the Seventh Circuit 
in a suit instituted by the receiver of the Bankers Joint Stock Land Bank 
of Milwaukee upholding the right of the Federal Farm Loan Board to 
make such assessments. Upon petition by the plaintiff, however, the 
case was carried by writ of certiorari to the Supreme Court of the United 
States, the hearing being set for Oct. 211929. There were also unanimous 
decisions rendered by the Circuit Court of Appeals for the Eighth Circuit 
broadly sustaining the powers of the board and its receiver in cases involv- 
ing the Kansas City Joint Stock Land Bank. 


Legislation. 


During the year there were two measures enacted by the Congress and 
approved by the President affecting the operations of the system. The 
Federal Farm Loan Act was amended increasing the maximum loan which 
the Federal Land Bank of Baltimore may make in the Island of Porto Rico 
from $10.000 to $25,000. Section 8 of the Clayton Anti-trust Act, which, 
in certain circumstances, restricted officers and directors from serving with 
other banks, was amended to exempt joint-stock land banks. 


Personnel. 


On April 3 1929 Eugene Meyer, who had been appointed a member of 
the Farm Loan Board and designated by the President as Farm Loan 
Commissioner at the time of the reorganization of the board on May 10 
1927, and under whose general direction the program of reconstruction 
has been formulated and carried out, requested that he be relieved of his 
duties as member of the board and as Farm Loan Commissioner, effective 
May 10 1929. Following the acceptance on April 29 1929, of Mr. Meyer's 
resignation, Paul Bestor, of Missouri, President of the Federal Land & 
Intermediate Credit Banks of St. Louis, was appointed a member of the 
board and designated by the President as Farm Loan Commissioner on 
May 16 1929. John H. Guill, of California, was reappointed a member 
of the board for an 8-year term, ending Aug. 6 1936. Albert CO. Williams, 
of Texas, was reappointed a member of the board for an 8-year term ex- 
Piring Aug. 6 1937. 








America’s Agricultural Income for 1929-30 Should Equal 
that of Previous Year According to Annual Report 
of Secretary of Agriculture Hyde—Farm Credit 
Requirements Costly. 


American agriculture’s total income for the crop year 1929- 
30 should equal, if it does not exceed, that of the previous 
year, notwithstanding the fact that the widespread drought 
reduced crop yields materially, says Secretary of Agriculture 
Arthur M. Hyde in his annual report to the President, 
made public to-day (Dec. 7). With regard to the prospective 
agricultural income, the report says: 


Widespread drought during the growing season of 1929 dried up pastures 
and reduced crop yields below those of any recent year. The losses in pro- 
duction, however, were so evenly distributed for the country as a whole that 
no large area had either very bountiful or very short crops. Moreover, 
from the standpoint of the producers, reduced yields seemed likely to be 
more than offset by price advances. It is probable that the total income 
from agricultural production for the 1929-30 crop year will equal, if it does 
not exceed, that of the 1928-29 season. 


Larger Return From Wheat Likely. 


Though this season’s wheat crop is considerably smaller than that of 
1928, it may return the growers a larger income. Wheat prices have been 
substantially higher so far this season than they were during the correspond- 
ing period of the 1928-29 season. A reduction in our wheat eutput is offset 
by an increase in the carryover from the previous season. Stocks on July 1 
totaled 245,000,000 bushels, compared with 128,000,000 bushels on the same 
date in 1928. Income from wheat depends, however, on the world wheat 
situation as well as on the situation in the United States. The world’s 
production of wheat outside Russia and China in 1929, according to the 
reports now available, is about 3,400,000,000 bushels, or 500,000,000 less 
than the record crop of 1928. As the carryover was larger than that of the 
previous crop year, the total world supply for 1929-30 is only about 360,000,- 
G00 bushels less than the supply available in 1928-29. Nevertheless, the 
indicated reduction has raised the world price level. 


As to farm credit requirements the report says; 


§ Farm credit remains costly in many parts of the United States notwith- 
standing the great improvement that has been made in agricultural credit 
facilities during the last 10 or 15 years. The Federal reserve act of 1913, the 
farm loan act of 1916, and the intermediate credit act of 1923 brought 
about favorable changes of fundamental importance. Further progress 
may be expected from the financial provision of the agricultural marketing 
act of 1929. As yet, however, the potentialities of our credit system are 
reflected very imperfectly in the terms and conditions under which many 
farmers obtain credit. In many instances the gap between the supply of 
credit at central money markets and the farmers’ credit requirements has 
not yet been bridged. 


The following extracts are also taken from the report. 


Remedy for Overproduction. 
F The remedy for over-extended agriculture is to curtail production, and 
the place to curtail is where returns are lowest. The problem is twofold: 
To hold expansion in check where it would extend cultivation to marginal 
and submarginal lands, and to get lands of this character out of cultivation. 
The per capita land requirements of the Nation for agricultural production 
are being reduced by the substitution of mechanical for animal pewer and 





by various economies in crop and livestock production. Furthermore, the 
rate of increase in our population is declining rapidly. A sound agricultural 
policy would help to prevent the waste of effort involved in the cultivation 
of farms where basic physical conditions or general economic conditions, or 
both, are unfavorable. Such a policy would seek to relieve the farming 
industry from the depressing effect of mis-directed effort and misplaced 
farms. 


Improvement Continues in Livestock Industry. 


Further improvement was made by the livestock industry in 1929, though 
favorable trends were not as sharply defined as in 1928. Certain branches 
of the industry showed losses, but gross returns to livestock producers in the 
first eight months of the year were approximately $93,000,000 more than in 
the corresponding period of 1928. Figures showing net returns are not 
available, but undoubtedly the current year has been profitable for the live- 
stock industry on the whole. Gain in gross income was effected despite a 
decrease of 1,187,000 head of meat animals slaughtered under Federal in- 
spection in the first eight months of the year as compared with the number 
slaughtered in the corresponding period of 1928. ‘The increased return 
from a reduced volume of sales was partly the result of higher average prices 
and partly of a higher average weight in the animals slaughtered. 


Farm Conditions Gradually Improving. 


Agricutitural conditions in the United States continue gradually to im- 
prove. Farm incomes in the crop season 1928-29 averaged higher than those 
of any season since 1920-21 except 1925-26. The movement of population 
from the country to the town declined, and the rate of depreciation in farm- 
land values declined also. Aggregate gross income from agricultural pro- 
duction in the United States for the crop season 1928-29 is estimated to have 
been $12,527,000,000. This was about $225,000,000 more than the aggre- 
gate gross income of the preceding year. Cash income from the sale of 
farm preducts is estimated to have totaled $9,949,00f 000, or an increase of 
$79,000,000 over the corresponding figure for 1927-28. Net income of the 
farmers did not increase proportionately because farm operating costs, 
taxes, and interest on debts advanced somewhat. The income available 
for living on the farm, including the value of the farm products used by 
farm families, was only about $16,000,000 greater than in the previous 
season. Thereturn earned on the current valuation of agricultural property 
was about the same, namely, 4.7%, compared with 3.1% in 1922-23 and 
1.4% in 1921-22. 


Agricultural Property Valuations Higher. 


In the last two seasons the current value of agricultural property has 
increased. Land values in the season 1928-29 declined slightly, but the 
value of personal property, including livestock on the farm, increased 
sufficiently to raise the estimated current value of agricultural real estate 
and personal property to $58,645,000,000. This was an increase for the 
year of nearly $400,000,000. In view of the drastic decline that took place 
in agricultural values in the early years of the depression period, this 
recovery seems very modest. That decline was due to financial deflation 
and to depreciation in the earning power of agr’culture. While the recent 
gain seems small, it is encouraging. The advance has been largely due toa 
rise in the value of livestock on the farm, and an increase in livestock pro- 
duction may mean a lower valuation for this item. On the other hand, 
continued improvement in farm incomes should strengthen the upward 
trend by stimulating activity in farm real estate. 


Small Decline in Farm Land Values. 


A survey made by the department for the 12 months ended Mar. 1 1929, 
showed that for the country as a whole farm-land values declined by 1%. 
This was the smallest loss in any year since the post-war depression began 
and was nominal compared with the declines of 1921, 1922, 1923, and 1924. 
State and regional averages as a rule showed few of the sharp declines fre- 
quently recorded in the years immediately preceding. In the North 
Central States, for example, the year’s decreases did not exceed the national 
average of 1%. Values in the Southern States likewise declined only 
slightly during the 12-month period in question. In the Mountain States 
and the Pacific Coast States values held up well toward the previous year’s 
level, and in a few States, including Montana, Wyoming, Arizona, and New 
Mexico, a slight upward tendency was manifest. 


The Agricultural Marketing Act. 


Under the agricultural marketing act raid progress in the co-ordination of 
co-operative marketing may be expected, inasmuch as greater unity of effort 
among producers’ organizations is a leading object of the act. Support is 
not to be given to the upbuilding of unrelated co-operative units in the same 
branch of agriculture, since to do so would increase wasteful competition 
in marketing between producing groups and between producing regions. 
Thinking in local or regional terms, necessary in the early stages of the co- 
operative movement, must now be supplemented by thinking in commodity 
terms. Such a view of co-operative requirements is entirely consistent with 
the continued growth of local and regional associations, provided these 
become units in a co-ordinated movement. ‘Time will be required to work 
out the necessary details of this principle. But when it is applied, an im- 
portant step will have been taken toward placing agriculture on a parity 
from a business standpoint with other industries. 


Tazes on Farm Property. 


Taxes on farm property continued to increase slightly during the past 
year. For the ceuntry as a whole the increase amounted to about 14% 
In the East North Central States there was a slight decline; taxes in the 
Middle Atlantic and the Mountain States remained at the level of the pre- 
vious year. In all other sections increases occurred. The normal tendency 
of public expenditures is to increase. Hence reduction in farm taxes is not 
usually to be sought through general reductions in public expenditure, but 
rather through re-adjustments tending to equalize tax burdens among all 
tax-paying groups. 


Cityward Flow of Population Continues. 


Evidence that the drift of population from the country to the town con- 
tinues is contained in a survey made by the Department of Agriculture 
covering 1928. Our farm population at the end of 1928, according to this 
estimate, was the smallest in more than 20 years. Though the gross move- 
ment of persons from the farms was somewhat smaller in 1928 than in 1927 
ané 1926, it comprised the formidable total of 1,960,000 persons. This 
figure was largely offset, however, by the movement of 1,362,000 persons 
from cities, leaving a net movement of 598,000 persons from the farms to the 
cities. The corresponding net movement for 1927 was 604,000 persons; 
for 1926, 1,020,000; for 1925, 834,000; for 1924, 679,000; for 1922, 1,120,000. 
No estimate was made for 1923. Farm population as of Jan. 1 1929, was 
estimated at 27,511,000, as compared with 32,076,960, as estimated by the 
census for Jan. 1 1910. 
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Living Standards on Small Farms. 


In the last eight years the department has accumulated considerable data 
on family-living standards on the farm. Though sufficient progress has 
not been made to permit a thorough-going comparison between farm stand- 
ards and city standards, much has been learned about the living standards 
of certain groups of farmers. It has been demonstrated, for example, that 
family-living standards are deficient on a large proportion of the small farms 
in the country. . . FPamily-living standards are of course not low on 
all small farms. Many small farms devoted to varying types of agriculture 
produce net incomes equal to the average on larger places. It is neverthe- 
less true that a majority of the small farms in the United States are low 
income producing and low-value farms. . . 

Effective action to raise living standards on our small farms is necessary 
not only in the interest of the farm people immediately concerned, but in 
the interest of the Nation. These farms are a source of population as well 
as of food supply. They send their surplus population to the towns and 
cities. Hence the entire Nation suffers when living conditions on the small 
farm make it difficult to rear and educate young people adequately there. 
Not agriculture alone, but our entire national life stands to benefit from 
whatever may be accomplished toward the establishment of a satisfactory 
standard of living on the small farms. 


Exports of Agricultural Products. 


Total exports of agricultural products, excluding forest products, 
amounted to $1,847,567,000 in the fiscal year 1928-29, an increase of about 
2% over the previous year. Gains were made in the exports of cotton, 
tobacco, pork products, fruit, and feed grains. Shipments of wheat de- 
clined. Agricultural exports in the past year made up only 33% of our 
total exports of all commodities, the smallest percentage, with the exception 
of that for 1917-18, on record. 


Mediterranean Fruit Fly. 


The possibility of eradicating the Mediterranean fruit fly is strengthened 
by the results of the clean-up and spraying work so far carried out in Florida. 
Fly abundance and fruit infestation have been rapidly diminished and new 
records of finding infested fruit and flies have become very few. In fact, 
for a considerable period there have been no such findings. This does not 
mean that success is in sight. All methods of discovery applied over such 
@ vast area must naturally be looked upon as only partially effective. It 
does indicate, however, that control of the pest can be made very effective 
and gives hope that eradication is not impossible. 


Financing Agricultural Research. 


HEit would be extremely helpful in the Department’s work if a lump sum 
available until expended, were appropriated for basic investigation. This 
would permit lines of inquiry to be pursued uninterruptedly even if a radical 
change of their direction became advisable. Under the present system, 
whereby research funds are appropriated item by item, more than a year 
must elapse after plans are made before the funds become available. If 
circumstances necessitate a change of plan, another delay occurs. Many 
research projects progress well enough under thissystem. Cases often arise, 
however, in which the lack of elasticity in the shaping of research programs 
involves costly delay or even an indefinite frustration of the objects in view. 
Our research heretofore has been largely developed to meet emergencies 
and to throw up a hurried defense against diseases and pests. It has 
yielded important results. Unquestionably, however, this method of work- 
ing should be supplemented by a continuous program of inquiry into basic 
principles. Such a policy would accumulate forehanded knowledge which 
would facilitate the solution of specific problems as they arose. 











Secretary of Interior Wilbur in Annual Report Holds 
Water Conservation Ranks First in Administration 
of Public Domain—Present Oil Conservation Policy 
to be Continued. 


In his annual report, issued Dec. 2, Secretary Ray Lyman 
Wilbur, of the Department of the Interior, looks to the 
future and outlines policies for the various agencies under 
his care. Regarding the conservation of the nation’s oil 
resources he says: 


‘Petroleum is our fastest-dwindling irreplaceable asset. It is acknowledged 
that there is considerable preventable waste in the handling of our oil 
supplies. Primarily, the responsibility for the prevention of waste lies 
with the industry and with the governments of the States. That problem 
is far from solution. The position of the Federal Government is not to 
interfere with the rights and duties of the local State governments, but 
to lend such aid as it can and to participate in the solution of the problems. 
Until the present day of wasteful overproduction is over the potential 
supply in the public domain must be safeguarded. 

‘“‘An example of the department’s policy may be found in its handling 
of the Kettleman Hills oilfield problem in California. Following some 
months of negotiation, the department was successful in concluding an 
agreement between its permittees and the adjoining private landowners 
whereby production will be restricted to a minimum in this field for two 
years and a well-nigh catastrophic waste of gasoline and gas avoided. 

‘The time has come when conservation of the nation’s oil resources 
must be regarded as a national strategy to be settled by agreement of 
interests across the table top, rather than by conflict thousands of feet 
under the ground. The present conservation policy will be continued. 


“Water conservation,” says Secretary Wilbur, “may prop- 
erly rank first in the administration of the public domain, 
because of its importance in the everyday lives of the people 
in these States.” He goes on to say: 


‘“‘From Nebraska west, water, and water alone, is the key to our future. 
We need the mountains and the hills and a great protective back country 
or we cannot have sufficient water for our valleys. Homestead thinking 
must be replaced with watershed thinking. There must be a great western 
strategy for the protection of our watersheds and the plant life on them. 
Plants hold the snow and the rain, prevent rapid run-off and soil erosion, 
and build a balanced set of natural conditions, which can only be broken 
at the peril of those bringing it about. The public domain has been 
abused, overgrazed, and not respected in many sections of the country. 
Unless we care for the lands new in possession of the United States, in 





forests and public domain, the West will repeat the degradation of Korea 
and parts of China with man-made barrenness, floods, erosion, and decay. 

“These considerations have made the Presidential appointment of a 
commission which will consider the question of desirability of transfer to 
the State governments of the remaining unappropriated unreserved public 
lands for school purposes, thus placing these lands under State adminis- 
tration. The problem is not a theoretical one of whether the Federal or 
State Government should administer them, but a practical one of whether 
local understanding or distant direction shall be the controlling factor. 
ae have already shown their capacity to handle school lands ceded 

em, 

“With regard to mineral rights, inasmuch as the great bulk of revenues 
collected by the United States revert to the States, either directly or 
through the reclamation fund, and inasmuch as Federal expenditures for 
the Geological Survey and similar organizations for the development of 
the mineral resources and the public domain have far exceeded the Govern- 
ment’s proportion of receipts, no hardship will result to the States from 
the continued administration of these national assets by the National 
Government. 

“Reclamation has been a sound policy of the National Government; to 
continue so, under changing conditions, will require some changes in view 
and increased emphasis upon the economic aspects of new projects. The 
proposal is to carry Government participation only to the building of 
dams and water storage works and thereupon transfer the works to the 
States for development of distribution systems without obligation for 
repayment, except such revenue as may arise from electrical power and, 
in some cases, from the sale of water. This problem also will come before 
the new public lands commission for study and I propose to co-operate 
with it to this end.” 


“The Geological Survey has before it,” according to Sec- 
retary Wilbur, “the outstanding and highly imperative task 
of completion of the topographic map of the United States. 
The work of this Bureau on the public domain would not 
be replaceable by any State agency, and this, in connection 
with its large outlays, constitutes a strong reason for reser- 
vation of mineral rights from any transfer of public domain 
made by the States.” 

With relation to hydroelectric power the Secretary says: 


“It is my belief that the proper office of the United States ends with 
the construction of dams and incidental structures for primarily Federal 
purposes only, such as navigation control, flood relief, reclamation, etc. ; 
leaving it to municipal or private initiative to develop and market the 
power under lease of rights to the falling water. That policy is being 
followed in working out the many problems attendant on Boulder Dam.” 


The Indian Service, says the report, faces a problem that 
has remained practically without adequate solution for the 
past 100 years. The report continues: 


“The fundamental aim of the Indian Service will be to make the Indian 
a self-supporting and self-respecting citizen as rapidly as can be brought 
about. He will be considered a potential citizen, instead of the ward of 
the Government. Full responsibility for himself is essential to his success. 
Indian stock is of excellent quality and can merge with that of the nation. 
To accomplish these ends it will be necessary to revise the Indian educa- 
tional program along practical lines and to perfect plans for absorptien 
of the Indian into the industrial and agricultural life ef the nation. The 
decentralization of the activities of the Bureau will be effected as rapidly 
as possible. Problems of health and education will, as soon as possible, 
become responsibilities of the various States. 

“The white man, wanting wholesome food, a comfortable place to live in, 
opportunities ior education and advancement, has a single way of getting 
them. He works for them. The Indian has often failed to satisfy those 
same needs because he has not learned the way to competence and happiness 
through work. Industrial training for young Indians and adequate mechan- 
ism for inducting them into the industrial life of the nation is essential. 
The problem has not been solved before largely because of the lack of 
determination in the attack upon it, 

“The plan of reorganization of the Office of Education has been com- 
pleted and is in process of execution. Its principle is the establishment 
of the Office of Education as a research organization rather than an 
administrative agency. It will transfer to other agencies its present 
administrative activities so far as possible and concentrate on fact-finding 
and research in the many fields of education. Known in the past as a 
bureau, its present disassociation from administrative burdens will be 
marked by a change of name. Hereafter it will be known as the Office 
of Education. 

‘Local government in education is, in my opinion, the keystone of proper 
training for citizenship by universal public education. There is a distinct 
menace in the centralization in the National Government of any large 
educational scheme. Abnormal power to standardize and crystallize educa- 
tion which would accompany that financial power would be more damaging 
to local aspiration and local self-respect and to State government and State 
self-respect than any assistance that might come from the funds. A 
department of education similar to the other departments of the Govern- 
ment is not required. An adequate position for education within a 
department and with sufficient financial support for its research, survey, 
and other work, is all that is needed. That is the aim of the newly 
reorganized Office of Education and that will be its position in this 
department. 

“The Pension Bureau will be based, as far as possible, on sound insur- 
ance principles. A high grade of medical service is demanded. 

‘In dealing with national parks, the efforts of the department will be 
concentrated on three principal efforts: First, the high standards for 
scenie and recreational values established by the present parks must be 
met by any new park projects; second, rounding out the national park 
system by bringing some new, carefully selected parks into the system, by 
bringing under its jurisdiction the national military parks, and by adding 
desirable areas to existing parks; third, the consolidation of park areas 
by elimination of private holdings within their boundaries. In visiting 
the parks I have found the personnel of this young and vigorous Bureau 
one of the most valuable contact groups between the Federal Government 
and the people. It has taken its place as a major bureau and should be 
classified as such. Preservation of primitive landscape conditions, adequate 
protection of wild life, and the safeguarding of forests and watersheds 
cannet be carried out if a reasonable balance between accessibility and 
wilderness value is not maintained.” 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, December 6 1929. 
The high light is on the retail trade of the country, which 
favored by seasonally cold weather is better than it was a year 
ago. That however, is not the case with wholesale and jobbing 
trade. For comparisons must be made with an active state of 
trade in December last year. Even so however, there is a dis- 
position to go slow as regards new transactions in both the 
wholesale and the jobbing fields. In any case the time is near 
at hand for taking inventories. And there is no evading the 
fact that the country has not fully recovered its poise after 
the dire events in the stock market in October and November. 
It advanced this week with call money still 44%%. Business 
conferences which are being held by President Hoover at 
Washington with multifarious lines of business all over the 
country are likely to produce results, under his tactful 
management. Some curtailment of operations there may be 
notably in cotton and woolen textiles; in fact there must 
necessarily be more or less, for the times are dull, and it is 
unwise to pile up unsalable stocks. The output of iron and 
steel is at a comparatively low rate for the sales of these 
commodities as a rule are at the moment small. The rail- 
roads it is true are reported to have bought rails and cars 
on quite a liberal scale. But the fact remains that the pig 
iron output has decreased noticeably. Steel production as 
a whole has not been over 60 to 70% which is distinctly 
smaller than that of a year ago. Nobody dreamed at that 
time that the stock market was heading for such a precipice 
as yawned before it later. At the moment the brighest 
side is supplied by the wintry weather, the holiday buying 
and the stimulus given to retail trade all over the country. 
The mail order houses make very encouraging reports, 
showing in some cases an increase in November sales of 1714% 
over November last year and nearly the same for 11 months 
of this year as compared with a like period in 1928. Auto- 
mobile specifications make a better exhibit. The December 
production may outrun that of November mainly in new 
models at lower prices. The brisk industry makes a rather 
better showing than it did at the low level of the summer. 
On the other hand the business in lumber is smaller. It 
is regrettable that the prolonged drought in the Pacific 
Coast States has not yet been relieved. Naturally it hampers 
crop work and general growth of industry and has a bad 
effect on retail trade. The coal business has benefitted 
very plainly from the cold weather and New York trade is 
unusually active. The mining and shipping branches of 
the coal industry whether in anthracite or bituminous show 
a distinct advance. Woolens and worsteds have been helped 
by the colder weather. There is a better demand, moreover, 
for suits and garments notably overcoats. It is true that 
there has been a shutdown in some directions among the 
woolen mills but worsted mills thus far have not been cur- 
tailing to any noticeable degree. There is a curtailment 
among the cotton mills both north and south. Manchester, 
England, reports the cotton goods business dull, stocks 
piling up and the financial situation in Lancashire still un- 
favorable presumably because of the overcrowding of the 
industry and more or less overcapitalization in some cases 
due to imprudent investments during the war. Raw silks 
have declined in a dull market. Certain lines of rayon goods 
have met with a rather better demand. Raw wool has been 
dull and depressed with prices in some cases lower in London 
and Australia. The leather trade has been quiet and prices 
are apparently tending downward with hides recently de- 
declining. Car loadings for the week ending Nov. 23 were 
the smallest since last March, but for the year the move- 
ment up to Nov. 23 they show a noteworthy increase as com- 
pared with the same time in 1928 and 1927 and are even a 
trifle larger than in 1926. And although there has been a 
recent falling off in the car loadings it is noted that the 
very severe weather of late on the Great Lakes is causing 
the shipping season there to close earlier than usual, a fact 
which may easily inure to the benefit of the railroads. 
Cotton has declined somewhat owing to liquidation on 
the eve of the Government report which is to appear on the 
9th inst. Also the exports are far behind and cotton goods 
more or less depressed. Latterly the crop estimates more- 
over, have been rather larger than had been expected; that 
is to say the decrease from the last Government report on 








Nov. 8 has been in some cases only about 50,000 bales 
whereas a much greater decrease had been expected. 

Wheat advanced on a better foreign demand for both cash 
wheat and futures, with the possibility of the Argentine 
export surplus not being much over 100,000,000 bushels 
though one estimate from Liverpool was about 150,000,000. 
In any case it looks as though Europe would have to buy 
freely this winter from the United States. Meanwhile the 
receipts at domestic and Canadian markets are much smaller 
than a year ago. Prices in general are 13 to 16 cents higher 
than a yearago. Corn advanced with wheat, as usual, but 
in addition the crop movement though quickening a little 
now was slow earlier in the week. The visible supply, 
however, is only about half as large as that of last year and 
the cash demand has been good, though it is slackening 
now as receipts increase. Oats advanced with moderate 
receipts and a very large farm consumption. Rye advanced 
5 cents on December as big deliveries were promptly taken 
by strong interests. The situation in rye is to all appear- 
ance what is popularly known as ‘sewed up” and the Chicago 
Board of Trade is investingating it. The last crop was smaller 
and prices are 9 cents higher on December than a year ago. 
But for many months past there has been no export demand 
so that firmness of prices for this grain has puzzled every- 
body. Provisions have been higher until within a day or 
two with stocks of lard much smaller than a month ago. 
The export demand active, the December deliveries small 
and December about 4c. higher than last Friday. 

Sugar has declined with little demand from refiners who 
find their own product slow of sale. London prices have 
declined. Also the Cuban Selling Agency has apparently 
changed its tactics. It has latterly been accepting current 
bids instead of rejecting all. There was a protest against 
this policy from parts of Cuba which may not have been so 
ineffective as some of the New York trade were inclined to 
think. Supplies of sugar on the surface are ample and the 
demand indifferent. Coffee declined for a time under the 
weight of falling prices in Brazil and Europe and the per- 
sistent dullness of trade. It seemed to matter little that the 
reported loan to Brazil of $10,000,000 by foreign bankers 
was confirmed. New rumors of a loan have been current 
but the trade here seem sceptical. Stocks are big and sales 
slow and rightly or wrongly doubt as to the stability of 
present prices seems to be general among importers, roasters 
and dealers. Rio No. 7 coffee is 7c. lower than a year ago. 
But later on the tone in Brazil became stronger with the 
market still short, It seems an uphill job in the long run 
however, to fight the law of supply and demand either in 
coffee, rubber, sugar or anything else. 

Rubber has advanced a little at times, but advances are 
met by a falling off in the demand. In fact whether prices 
fall or rise the trade is slow at this time of the year. The 
speculation has fallen off sharply too. It seems to be the 
old story in rubber of plentiful supplies while manufacturers 
at this time are buying little with London stocks increasing 
and Malayan shipments unexpectedly large. it will be in- 
teresting to see if Mr. Edison’s discovery that synthetic 
rubber can be manufactured from the common goldenrod 
plant of the fields in commercial quantities at 16c. a pound 
is going to have any real effect on the rubber trade. Syn- 
thetic rubber is made in Switzerland and Germany, but at a 
cost very far above 16c. 

The stock market on the 3rd inst. advanced 1 to 10 points 
on the President’s optimistic message and a decrease in 
brokers’ loans in November of approximately $2,100,000,000 
to a total of $4,016,600,000 the lowest since November 1927. 
The message said that commodity prices were not inflated 
and outlined a constructive policy that was heartening to 
the business community generally of the United States. 
Stocks on the 4th inst. advanced 1 to 12 points with transac- 
tions up to 4,437,460 shares the largest of any day this week 
up to that time. That buoyant tone of President Hoover’s 


message had no small influence showing that merchandise 
prices were not inflated, that measures had been taken by 
voluntary action of employers to insure large consuming 
power by continuity of work and unchanged wages. Hope 
was growing that the low point of Nov. 13 is being left 
definitely behind in the domain of history. There was talk 
of a Christmas market. There was increased public buying, 
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As far as cheerful talk was concerned it was far from being | the part of the consuming public. 


mere talk. There is little it is true to cheer the prophets of 
gloom in the remarkable demand for bonds. One of the 
largest transactions ever recorded was a sale on the 4th inst. 
of $1,000,000 of Chicago and North Western convertible 
434s, at 100. An incident of this kind has an eloquence all 
its own. Stocks on the 5th inst. were irregular advancing 
early and declining later with sales of some 4,377,110 shares. 

To-day stocks advanced 2 to 21% points, the latter in 
General Electric, the eynosure of the day. Call money was 
still 44% but 30 to 60 day bill rates were up 4%. The sales 
of stocks were 4,714,800 shares. Bonds were active and 
higher with many new high levels reached. General Electric 
stock will be split up four for one if shareholders approve. 
The stock closed at 254. Its advance of nearly 22 points 
made it the day’s leader. 

The raising of wages by the Ford Motor was an outstanding 
feature of the week. On Dec. 3 an annual increase in the 
pay envelopes of Ford Motor Company employes aggre- 
gating more than $19,500,000 was announced. About 
$15,000,000 of the annual rise will be received by Detroit 
employes. The increases at Detroit were effective Dec. 2. 
Ford Motor Co. employes of every grade began working 
under an increased wage scale Monday. The minimum 
wage was increasedfrom $6 to $7. All employes whose 
wage rate exceeded the minimum wage received an increase 
in their hourly rate. The apprentice wage is $6a day. This 
is the third time the Ford Co. has raised its minimum wage. 
The latest raise was due to anticipated economies, large 
production and the excellent outlook for 1930. The Boston 
Shoe Manufacturers’ Association voted to maintain present 
wage levels and to undertake no wage reductions in any of 
its branches or departments in compliance with President 
Hoover’s suggestion and to insure industrial stability for 
the coming year. 

Fall River, Mass. wired early in the week that the Pilgrim 
Mills had decided to curtail production 50% from now until 
Jan.1. This report later on seemed to have been premature. 
Providence, R. I. wired Dec. 5 unless market conditions im- 
prove the Pilgrim Mill of Fall River will probably curtail 
production, company officials declare. The Fall River 
plant, which closed down Wednesday of last week for the 
latter half of the week, is reported as running on full time 
so far this week, but officials declare that whether the plant 
will open on Monday of next week will be decided upon to- 
day. Woonsockett, R. I. wired that four Blackstone Valley 
mills of Lonsdale Co. cotton manufacturers which have been 
operating on part time for quite a period, will shut down 
practically all of their looms at the end of the present week 
for the remainder of the month. The mills involved, em- 
ploying more than 2,000 operatives in normal times, are the 
Blackstone Manufacturing unit at North Smithfield; Berkeley 
Mill, at Berkeley; Ashton Mill, at Ashton, and the Anna and 
Hope Mill at Lonsdale. It is hoped to reopen the mills on 
Monday, Dec. 30. The company makes shirtings and other 
cotton goods. Dullness of trade caused the shut down. 
Lebanon, N. H. wired Dec. 2 that the Lebanon Mills is one 
of the plants which the American Woolen Co. plans to close 
down as soon as the stock in process of manufacture is run 
through. The closing is expected to be effected in about a 
month. Other mills which will be closed include those in 
Newport, Me.; Oakland, Me.; Pittsfield, Me. and Bridgeton, 
Me. 

Columbus, wired that cloth manufacturing there including 
sheetings, auto tire fabrics, rubberoid cloths, garment 
materials and motor seat covers has been reduced radically 
during the past 30 days. It is estimated that production 
in the city has been reduced 35%. No night work is being 
done except in cases of unbalanced department delinquency. 
Charlotte, N. C. wired; that mill executives report sales of 
goods of standard makes, only in small lots, and at prices 
far from satisfactory. Spartanburg, 8. C. wired that cotton 
mill executives are having an unsually dull period because of 
the continued unfavorable condition of the cloth market 
along all lines. Some mill managements state that they have 
not received an order within the past 10 days. 

London cabled that the Cotton Weavers Amalgamation 
has decided to take a ballot for a strike on the question of 
the employers’ refusal of an application for an advance in 
wages. If the ballot is favorable one months’ notice must 
be given but there is a strong feeling that the necessary 
majority to call the strike will not be obtained. 

Montgomery Ward & Co. in announcing the largest No- 
vember sales in the company’s history, cite this as “ample 
proof that there has been no marked recession in buying on 
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Gross sales were $29,- 
851,363, a gain of $4,395,197, or 17.27% over November 
1928. The 11 months’ total this year is $255,731,305 against 
$200,402,918 in 1928 an increase of 27.18%. Gzyoss sales of 
Sears, Roebuck & Co. for November showed an increase of 
21.2% over November 1928. Sales for 11 months this year 
showed an increase of 27.8% over last year. 

Dec. Ist was very cold here after two days of temperatures 
of as low as 11 and 12 degrees. On the Ist inst. it was 16 
degrees to 32. Over night Boston had 22 to 40; Chicago 22 
to 30; Cincinnati 10 to 30; Cleveland 8 to 22; Detroit 8 to 24; 
Kansas City 20 to 32; Milwaukee 12 to 28; Minneapolis- 
St. Paul 6 to 14; Montreal 18 to 28; Omaha 12 to 24; Phila- 
delphia 14 to 32; Portland, Me. 22 to 38; Portland, Ore. 20 
to 56; San Francisco 50 to 56; Seattle 40 to 44; St. Louis 20 
to 32; Winnipeg 10 below to 10 above zero. On the 2nd inst. 
the City had its first snow storm. Snow was general 
throughout the East varying from 6 inches to 8 feet deep in 
Erie County. In New York City it was 214 to 4 inches. 
Montreal shipped 35 tons of chemical snow remover bought 
at $18 a ton for Queens County. On the 2nd inst. tempera- 
tures were 28 to 36, Boston 26 to 36; Chicago 2 to 16; Cin- 
cinnati zero to 26; Cleveland 16 to 30; Kansas City 12 to 20; 
St. Paul 2 degrees below to 12 above. To-day it was mild 
here with temperatures of 41 to 55 degrees but the forecast is 
for rain or snow and colder on Saturday and fair and colder 
on Sunday. Overnight Boston had 32 to 38; Montreal 14 
to 28; Philadelphia 36 to 44; Portland, Me. 28 to 34; Chicago 
36 to 44; Cincinnati 42 to 50; Cleveland 40 to 46; Detroit 30 
to 38; Louiseville 42 to 52; Milwaukee 36 to 44; Kansas 
City 34 to 54; St. Paul 32 to 36; St. Louis 44 to 62; Winnipeg 
zero to 16 above; Portland, Ore. 46 to 52; San Francisco 52 
to 74; Seattle 46 to 52. 














Monthly Indexes of Department of Commerce Indicate 
Decline in Industrial Output During October 
Greater Than Year Ago. 

In its monthly indexes of production, stocks and unfilled 
orders issued Nov. 30, the Department of Commerce at 
Washington says: 

Production. 

Industrial output during October, after adjustments for seasonal vari- 
ations, showed a decline from the previous month, but was greater than a 
year ago, according to the weighted index of the Federal Reserve Board, 
The production of manufactures was lower than in September while he 
output of minerals showed no change; both manufactured commodities and 
minerals were produced in larger quantities than in Oct. 1928. As compared 
with a year ago the output of manufactures was generally larger in all 
industries except iron and steel, foods, leather and shoes, automobiles, and 
rubber tires where declines were noted. 

Commodity Stocks. 

Stocks of manufactured goods in the hands of manufacturers at the end 
of October showed no change from a year ago and were slightly lower tl} an 
in the previous month. Stocks of raw materials, on the other hand, showed 
gains over both periods. 

Unfilled Orders. 

The general index of unfilled orders of manufactured goods showe'l a 
decline from the previous month, but was greater than a year ago. Decli-es 
from the preceding month in unfilled orders for textiles and lumber mre 
than offset gains in iron and steel and transportation equipment, princip: lly 
railroad. Contrasted with last year gains in iron and steel and transportation 
equipment more than offset declines in textiles and lumber. 





Index Numbers, 1923-1925==—100. Sept. 
1929. 1929. 
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Economic Service Finds “Hidden Inven- 
tories’”’ a Factor in Depression. 

Revival of genuine business expansion awaits the clearing * 
up of certain conditions, among them “‘hidden inventories’’, 
according to the latest analysis of The Brookmire Economic 
Service, Ine. The four conditions listed by Brookmire as 


Brookmire 





delaying revival of business are first, “hidden inventories,”’ 
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consisting of partly paid-for installment goods in the hands 
of consumers, no satisfactory information on the extent of 
which is available; second, the over-built condition in several 
im + manufacturing industries; third, the condition 
of banking assets, the actual liquidity of which cannot at 
present be known; fourth, certain questions of world credit 
conditions affecting the international gold standard and the 
handling of international payments. 

Based on weekly reports on business and economic con- 
ditions Brookmire’s makes the following further comments: 
Payroll Decline Spreads Out from Automobiles. 

October statistics revealed a rather marked decline in payrolls and the 
recession noted earlier in theautomobile industry has spread to other heavy 
lines. This tendency will accentuate the impairment of the public’s pur- 
chasing power caused by the stock market break. Retail trade will be af- 
fected adversely, despite possible temporary stimulus. Mild weather 
together with a sprinkling of rainy days has tended to slow down the move- 
ment of seasonable lines this fall. To some extent, such potential business 
is permanently lost. Where purchases are merely delayed, later distribu- 
tion is temporarily benefited, as it may also be where orders were merely 
postponed because of the debacle in Wall Street. The recent cold wave 
and holiday buying have led to improvement 

SS 


Business Profits in Third Quarter of Year 17% Larger 
Than in Corresponding Quarter Last Year Ac- 
cording to Federal Reserve Bank of New York— 
Profits Smaller Than in Second Quarter. 

According to the Federal Reserve Bank of New York 
“earnings reports of 220 industrial and mercantile companies 
show net profits for the third quarter 17% larger than those 
of the corresponding quarter of 1928, a considerably smaller 
increase Over a year ago than was reported in the preceding 
six months, when the increase averaged well over 30%.’’ 
In its Dec. 1 ‘‘Monthly Review’’ the Bank further indicates 


the course of business profits as follows: 

In 1928 the trend of corporate profits was slightly upward from the second 
to the third quarter, accompanying a rising level of business activity, 
whereas this year profits were smaller in the third quarter than in the 
second. The decline of third quarter net profits this year corresponded 
closely with the movement in 1927 and considerably exceeded the seasonal 
reduction that took place in 1926. 

Entering largely into the less favorable showing of the third quarter was a 
drop of 17% below last year’s level in the net profits of automobile manufac- 
turing companies, which at the end of the half year were somewhat ahead of 
1928. Aside from this and a small decline in net earnings of building supply 
companies, however, all other groups of concerns had larger profits than a 
year ago. 

For the completed nine months of the year ended with September, net 
profits of these same 220 companies aggregated 264% more than the 
figure for the corresponding three quarters of 1928, and 514% more 
than fn the same period of 1927. The only decline as compared with 1928 
was one of 3% in the profits of the motor car companies. 

Telephone company net profits in the third quarter were 10% higher than 
a year ago, and for the completed nine months showed an increase of 8% 
Earnings of other public utility companies were approximately 17% above 
last year, slightly less than the increase for the first six months. Net 
operating income of Class I railroads increased somewhat less between 
the second and third quarters than was the case in 1928, but exceeded by a 
small amount the figure for the third quarter of 1926, which was the previous 
high point of railroad earnings for recent years. So far in 1929, net operating 
income of the railroads has been 17% larger than 1928, and 8% above the 
high nine months figure of 1926. 


(Net Profits in Millions of Dollars). 
























































Third Quar. Nine Months. 
Corporation Groups. No. 

1928. ; 1929. | 1927. | 1928. | 1929. 
Ds titans ccsuscndiins scmsumun 12 108 89 255 311 302 
Motor parts & access. (excl. of tires) . . 16 13 13 20 32 41 
Oil ich iaainitecinai i dgetipcil ini ence 25 53 57 71 103 132 
nik tdle-n Mipemhisddere own nnn wanes = 7 = ee = 250 
12 
Food and food prod 27 32 40 89 93 108 
18 12 13 27 32 40 
SE tii vscapheadecwacicnannnes 7 9 13 12 22 37 
Coal and coke... -._................. 6 1 2 6 3 6 
Other mining and smelting 12 8 12 17 21 35 
Chemicals -............. 10 18 21 41 48 59 
Building supplies. ........ 11 8 8 19 17 20 
CORB untdntisedencsbacecpibaed 4 3 3 7 7 8 
BIND as 6 bids cccotctaccduiidnar 4 5 10 14 18 27 
Electrical equipment 6 20 25 47 54 71 
M SES a ee ’ 45 53 63 110 140 168 
Total 16 groups. .........-...-... 220 395 459 867 | 1039 | 1316 
Telephone (net operating income) . .._ 98 59 *66 173 188 | *203 
Other public utilities. ......2.22.... 95 192 224 561 623 732 
Total public utilities. ............. 193 251 | *290 734 811 | *935 
Class I railroads (net oper. income)_..! 180 358 397 810 821 960 

* Partly estimated. 








Minimum Daily Wage Increased from $6 to $7 by Ford 
Motor Company—Other Workers Share in Higher 
Wages. 

The higher wages which Henry Ford recently announced 
would be paid to workers in his plants were put into 
effect by the Ford Motor Company on December 2, when 
the minimum wage per day was increased from $6 to $7. 
The new wage scale also affects those receiving higher 
pay; it applies, it is stated, to more than 140,000 employes 
‘and adds fore than $19,500,000 to the yearly payroll. Mr. 
Ford’s plans to increase wages were referred to in our 
issue of Nov. 23, page 3264. ’ 

Announcement of the increase was made as follows on 


Dec. 3 by Edsel Ford, President of the Com rdin 
to the Detroit “Free Press” : pany, acco g 





“Ford employes of every grade began working under an increased 


wage scale Monday. The Ford minimum wage was increased from $6 
a day to 7. All employes whose wage rate exceeded the minimum 
wage received an increase in their hourly rate. The probationary or 
hiring-in wage which is paid to apprentice employes for the first two 
months was raised from $5 a day to $6. In addition to these wage 
increases, the salary roll was raised 5%. It is the third time the Ford 
Motor Company has raised its minimum wage. 

“On the basis of the October pay-roll which registered 144,990 em- 
ployes, the monthly increase will amount to $1,628,451, or slightly in 
excess of $19,500,000 a year. All Ford branches and plants in the 
United States are included. 

“Employes raised from $6 to 7 a day number 24,320 on the basis 
of the October payroll. 

Outlook is Excellent. 


“Employes to the number of 113,643 have received increases which 
bring their daily wage between $7.20 and $10 a day. Of this number 
27,410 men go to $7.20 a day; 33,396 men go to $7.60 a day; 22,971 
men go to $8 a day, and 12,327 men go to $8.40 a day. Between that 
rate and $10 a day, 17,539 men are affected. 

“We are able to make this wage increase because of anticipated 
economies and the great volume of production which we have had over 
a period of months, and partly because of our excellent outlook for 
next year, 

“Lately we passed on the benefit of some of our economies to our 
customers in the form of reduced prices on our cars; and now we 
share up with our workmen. It is our constant policy to do these two 
things. Wage increases can not be collected from the public, nor can 
they be taken out of the quality of the product; they have to be made 
up by better management of the work. That is the way we intend 
to justify this increase.” 


The same paper also quoted Mr. Ford as follows: 

“The decision to increase the wages of our employes is our first 
step to increase the buying power of the country,” Edsel Ford stated. 
‘‘We believe that we are doing something definite to improve business 
conditions, and feel that if other firms follow this step that much 
good will be accomplished.” 

“There will be no increase in the price of Ford cars due to the 
increase in salary,” he replied in answer to a direct question. ‘We 
recently reduced the price of the Model A cars and there will be no 
increase in the price of the improved units of that model. We found 
that by effecting numerous economies we could reduce the price of 
the car, and that by still other economies we could increase the salaries 
of our employes.” 


The “Free Press’ also said: 


Canada Ford Raises Pay. 


Wage increases amounting to $1,000,000 yearly and affecting every 
employe of the Ford Motor Company of Canada, in Ford City, and 
its branches throughout the Dominion, were announced Tuesday by 
Wallace R. Campbell, president. The raise was effective at once. 

The wage change was the same as that made by the parent company. 

The Canada Ford Company employs approximately 4,500 men of 
its 7,000 employes at its home plant and has branches at Montreal, 
Toronto and Winnipeg. Sales and service branches are at London, 
Ont., St. John, Regina, Calgary and Vancouver. 

Ford of Canada, with capacity of 100,000 cars yearly, and with 5,500 
dealers, is the largest producers of automobiles under the British flag. 
It is purely a Canadian enterprise as Henry and Edsel Ford have re- 
iterated from time to time, importing from the United States only 
such material as Canada is unable to produce at a reasonable price. 
Overseas affiliated companies operate in Australia, Malaya, South Africa 
and India, and its export connections also extend to Burma, Ceylon, 
Dutch East Indies, Straits Settlements, Siam, British Camerooms, Zan- 
zibar, Rhodesia, Nigeria, British Samoa, Fiji, British New Guinea, Tas- 
— Aden, Nyasaland, Uganda, Madagascar and Portuguese East 
Africa. 








New York Federal Reserve Bank’s Indexes of Business 
Activity. 

In presenting its indexes of business activity in its Dec. 1 

‘Monthly Review,” the Federal Reserve Bank of New 


York says: 


Car loadings both of merchandise and miscellaneous and of bulk freight 
declined in October, when usually there is little change or perhaps a slight 
increase, and showed less than the usual year-to-year growth over a year 
previous. Retail distribution of goods also was lower than in September, 
after seasonal! allowance, but the foreign trade of this country was higher. 


(Adjusted for seasonal variations and usual year to year growth). 


























Oct. Aug. Sept. Oct. 
1928. | 1929. | 1929. | 1929. 

Primary Dtstributton— 
Car loadings, merchandise and miscellaneous.r..| 1007 101r 100r 98r 
CE A ME he cccnccseudmecwscaunes 97 97 96 92 
PIN ate a a to st ates hae 105 100 97 100p 
ORE as La Ree nS DEE PN 111 122 116 124p 
Panama Canal traffic. ......................- 89 92 84 
I iio ie kik icici ine babes a 98 107 103 105 

‘ton to Consumer— 

Department store sales, 2nd District .....-.-..-- 94 99 104 98 
oN ERE EE ARES ee ee 99 96 92 93 
Other chain store sales__..............------- 101 103 103 99 
ee Ne Rk ck, on nc cu deenanem mane 105 139 134 119 

ay ee EO eo date abode awinis 98 101 111 99 
NN So ea ick eka ho pain hin ans eects 95 99 103 100 

General Business Acttolty— 
Bank debits, outside of New York City-...-.-.-- 106 117 116 116 
Bank debits, New York City--------.-.------ 164 195 203 218 
Velocity of bank deposits, outside of N, Y. City} 117 135 135 137 
Velocity of bank deposits, N. Y. City.....---- 188 228 242 244 
Shares sold on N. Y. Stock Exchange--------- 389 404 426 540 
NN I ni ccd cs a see knciseno dened 88 87 81 86 
| | RPT RN ital REDS NOT. Te eee 109 110 108 
Employment in the United States_-_ 100r 1037 103r 102r 
en), SEGRE EEE ES SIGSE eae eet apie ep peCmeE 115 109 99 103 
Building contracts, 36 States...........------ 136 96 99 92 
New corporations formed in N. Y. State.....-.- 126 113 107 108 
Bee GOD SIs ok a a woke cu acencweuon 84 78 76 73 
AUT a a en wes 177 182 183 181 
Composite index of wages. -........-.--.----- 224 227 229r 228 
a na wn wr aban 172 174 173 173 





Dp Preliminary. 
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Mt. Vernon Building Projects Dropped—Large Curtailment 
Indicated by Few Plans Filed. 


The following is from the New York “Times” of Dec. 3: 
_ One of the most serious depressions in building ever experienced 
in Mount Vernon developed last month, when the total valuation for 
new construction and alterations totaled $92,250, a drop of more than 
$1,100,000 over the corresponding month of 1928, according to the 
monthly report of Commissioner Sigmund A. Guttenberg. 

The total for November, 1928, was $1,200,975, making a difference 
of $1,108,725 over this year’s figures. Last month saw a loss of 
$741,510 as compared with the previous month of October, when a 
total of $833,400 was reached. 

Only twelve applications for new buildings were filed during Novem- 
ber, at a valuation of $74,200. Eighteen applications for alterations 
valued at $18,050 raised the month’s total to $92,250. 








The “Annalist’”? Weekly Index of Wholesale 
Commodity Prices. 


The ‘Annalist’’ Weekly Index of Wholesale Commodity 
Prices stands at 143.0, an increase of 2.0 points from last 
week (141.0 revised), and compares with 148.1 last year 
at this time. The “Annalist’”’ continues: 


The rise of 1.4% in the index is explained by the rise of 2.4% in the 
farm products group and a rise of 2.2% in the food products group, both 
advances, however, being somewhat deflated in the final index by a further 
decline of 2.7% in the textile group. The textile index is now at the 
lowest point since January 1927, and with that one exception at the lowest 
Point in the last five years. 

There have been price advances in all grains, live stock, hides and cotton. 
Beef prices advanced sharply, and there have been advances in the prices 
of veal, butter, flour, lard and cottonseed oil. In response to large inven- 
tories of cotton goods, yarns and cotton goods again declined in prices. 
Raw silk prices made the tenth decline in that number of weeks, and there 
were new price declines in tin, zinc and rubber. 


THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES. 

















(1913==100) 
Dec. 3 1929. |Nov. 26 1929.) Dec. 4 1928. 
PS... ciniscdntsccopemaneg 140.5 137.2 149.7 
a eins boa eo elnelivane cows 149.1 145.8 148.7 
Textile products..........-....-... 142.0 142.8 157.0 
en tat esses ost sabia Sion Hos oc 161.2 161.2 165.7 
WR dbia tcc eth sadbardiuace 125.6 125.8 123.7 
Building materials..........-...--- 154.0 154.0 153.8 
CR osiban wen ca dsmesobusda 134.0 134.0 134.9 
Miscellaneous---.......-..-. cenineuiieid 124.2 124.4 116.7 
All commodities. ._..........----.- 143.0 141.0 148.1 











Production of Electric Power in the United States in 
October 1929 Exceeded Same Month Last Year by 
Approximately 11%. 


According to the Division of Power Resources, Geologieal 
Survey, the production of electric power by public utility 
plants in the United States for the month of October 
amounted to 8,685,131,000 k.w.h., an increase of approxi- 
mately 11% over the corresponding month a year ago when 
output totaled about 7,922,000,000 k.w.h. Of the total for 
October of the current year, 5,960,259,000 k.w.h. were 
produced by fuels and 2,724,872,000 k.w.h. by water power. 
The Survey further shows: 


PRODUCTION OF ELECTRIC POWER BY PUBLIC-UTILITY POWER 
PLANTS IN THE UNITED STATES (IN KILOWATT HOURS). 
































Total by Water Power and Fuels. Change in Output 
Srom Previous Yr. 
Division. 1929. 1929. 1929. 

August. a October. Sept. ’29.| Oct. ’29 

New England ---..-- 543,901,000 892,000 »207,000| +12% +8% 
Middle Atlantic - - - -|2,092,744,000/|2,065,922,000|2,232,080,000} +13% | +10% 
East North Central -/1,950,459,000/1,897,718,000|2,057,142,000} +9% +7% 
West North Central) 504,075,000 975, 515,631,000} +15% | +14% 
South Atlantic._.-.}| 909,832,000} 891,725,000)1,088,906,000} +3%, | +15% 
East South Central_| 336,935,000) 317,251,000; 313,342,000) +25% +7% 
West South Central._| 452,278,000) 442,552,000) 452,723,000) +21% | +16% 
Mountain. --.-.-.---- 355,159,000} 335,123,000! 326,627,000} -—-3% +1% 
Ps es oe cdeone 1,208,574,000|1,076,716,000/|1,090,473,000; +11% +9% 
Total for U.S -- - -!8,353,957,000/8,059,874,000'8,685,131,000| +11% +11% 





The total monthly and average daily production of electricity by public- 
utility power plants in October exceeded all previous records, with a total 
output of 8,685,000,000 k.w.h., corresponding to an average output of 
280,000,000 or more than a quarter of a billion kilowatt hours a day. 

The production of electricity by public-utility power plants in 18 days in 
October was equal to the total annual production of electricity in 1902; in 
other words, the output for 5% of the year 1929 was greater than for the 
entire year in 1902. 

Each month’s output for the period June to October 1929 (including the 
recent month of October) was about 11% greater than for the same months 
in 1928. This condition for so long a period (5 months), with no indica- 
tion of a change during the late months, apparently clearly indicates that 
the conditions affecting the demand for electricity for domestic and indus- 
trial uses during the last 5 months were much the same as last year and that 
business in general during the summer and fall of this year has been pro- 
ceeding about as satisfactorily as during the same period in 1928. 

The average daily output of electricity produced by the use of water power 
shows a slight improvement in output in October, but the amount of 
electricity produced by the use of water power is still considerably below 
normal, as the water supply of many power streams is still very low. 

The shortage of water for operating the municipal hydroelectric plants of 
Tacoma and Seattle has become so alarming that these cities have requested 
the Navy Department to tie in the 180,000-h.p. plant of the electrically- 
driven airplane carrier ‘‘ Lexington’’ with the city transmission systems. 

In other sections of the country fuel-burning plants have fortunately 
been able to supply the additional demands for power and the deficiencies 
in water power caused by the low stages of rivers resulting from the severe 
drought. 





TOTAL MONTHLY PRODUCTION OF ELECTRICITY BY PUBLIC 
UTILITY POWER PLANTS IN 1928 AND 1929. 





























Increase | Increase Produced by 
1929 1928 Water Power. 
1928.a 1929. Over Over 

1928. 1927. | 1928. ; 1929. 

January ...-| 7,265,000,000| 8,241,000,000| 13 6% 38 33 
---| 6,868,000,000] 7,429,000,000| b12 b8% 38 33 
March._._.- 7,241,000,000| 7,989,000,000} 10 6% 39 39 
April... 000, 7,881,000,000} 15 6 43% 42% 
May -----.-| 7,118,000,000| 8,084,000,000} 14% 8 45 43% 
po SOOT 6,998,000, 7,768,000,000} 11% 8 44 40% 
POP veivecews 7,142,000,000| 8,012,000,000} 12% 10% 43 38% 
August _____ 7,510,000,000} 8,354,000,000} 11% 12% 40% 34% 
September --_| 7,276,000,000| 8,060,000,000) 11% 10% 38% 31% 
ber ....| 7,922,000,000] 8,685,000,000| 11% 14% 36% 31% 
November .-| 7,753,000,000} ...........- pa ae 13% 36% wenn 
ocak VERE MOOT bkvccndccase owen 10% 35% ---- 
Total____- 87,850,000,000' ............ acne 10% 40% ---- 








a Final revision. b Based on output for 28 days. 


The quantities given in the tables are based on the operation of all power 
plants producing 10,000 k.w.h. or more per month, engaged in generating 
electricity for public use, including Central Stations & Electric Railway 
plants. Reports are received from plants representing over 95% of the 
total capacity. The output of those plants which do not submit reports is 
estimated; therefore the figures of output and fuel consumption as reported 
in the accompanying tables are on a 100% basis. 

The Coal Division, Bureau of Mines, Department of Commerce, co- 
operates in the preparation of these reports.] 








Loading of Railroad Revenue Freight Below 1928 But 
Above 1927. 


Loading of revenue freight for the week ended on Nov. 23 
totaled 950,280 cars, the Car Service Division of the American 
Railway Association announced on Dec. 3. This was a 
reduction of 78,957 cars under the same week in 1928, but 
an increase of 109,638 cars above the same week in 1927. 
Due to the usual seasonal decline in freight traffic, the total 
for the week ended on Nov. 23 was a reduction of 33,043 
cars under the preceding week this year. An analysis of the 
figures says: 

Miscellaneous freight loading for the week totaled 349,377 cars, 37,864 
cars below the same week last year but 34,349 cars above the corresponding 
week two years ago. 

Loading of merchandise less than carload lot freight amounted to 257,801 
cars, a reduction of 2,629 cars under the same week in 1928, but 32,172 
cars above the same week two years ago. 

Coal loading amounted to 192,010 cars, a decrease of 8,880 cars under the 
same week in 1928 but 39,216 cars above the same week in 1927. 

Forest products loading totaled 54,796 cars, 9,919 cars below the same 
week in 1928 and 1,209 cars under the corresponding week in 1927. 

Ore loading amounted to 15,744 cars, a decrease of 2,008 cars under the 
same week in 1928 but an increase of 4,714 cars compared with the cor- 
responding week two years ago. 

Coke loading amounted to 10,975 cars, an increase of 416 cars above the 
corresponding week last year and 1,715 cars over the same week two years 
ago. 

Grain and grain products loading for the week totaled 39,760 cars, a 
reduction of 15,017 cars under the corresponding week last year and 2,995 
cars under the same period in 1927. In the western districts alone, grain 
and grain products loading amounted to 27,245 cars, a reduction of 8,488 
cars under the same week in 1928. 

Live stock loading totaled 29,817 cars, 3,056 cars under the same week 
last year but 1,676 cars above the corresponding week in 1927. In the 
Western Districts alone, live stock loading amounted to 23,018 cars, a 
reduction of 2,285 cars compared with the same week in 1928. 

All districts reported reductions in the total loading of all commodities 
compared with the same week in 1928, but all districts reported increases 
over the same week in 1927. 

Loading of revenue freight in 1929 compared with the two previous years 
follows: 





1929. 1928. 1927. 

Four weeks in January_-.-..--.---- 3,570,978 3,448,895 3,756,660 
Four weeks in February------------ 3,767,758 3,590,742 3,801,918 
Five weeks in March._-..--------- 4,807,944 4,752,559 4,982,547 
Four weeks in April.....---------- 3,983,978 3,740,307 .3,875,589 
Four weeks in May--..-..-.--.------- 4,205,709 4,005,155 4,108,472 
Five weeks in June.......-..------ 5,260,571 4,924,115 4,995,854 
Four weeks in July....-..---------- 4,153,220 3,944,041 3,913,761 
Five weeks in August...---.------ 5,590,853 5,348,407. 5,367,206 
Four weeks in September ---- ------ 4,538,575 4,470,541 4,370,747 
Four weeks in October_--.-.------- 4,677,375 4,703,882 4,464,872 
Week ended Nov. 2-_------------- 1,071,650 1,103,942 1,039,075 
Week ended Nov. 9----.--------- 1,049,475 1,054,353 975,134 
Week ended Nov. 16.--.---------- 983 ,323 1,056,120 968,052 
Week ended Nov. 23_..----------- 950,280 1,029,237 840,642 

PONE Ss. svcd wun cenn tees an 48,611,689 47,172,296 47,460,529 








Chatham Phenix Outline of Business—No Fundamental 
Threat to Business Structure in Prospect. 


“No fundamental threat to the business structure of the 
nation appears to be in prospect’’ according to the December 
“Outline of Business,’’ issued this week by Chatham Phenix 
National Bank and Trust Co. of New York, which finds 
“the production and distribution of commodities going for- 
ward in orderly fashion and substantial volume. Approx- 
imately $166,000,000,’’ says the Chatham Phenix‘ Outline,” 
‘‘will be saved to the taxpayers of the United States if Con- 
gress adopts the proposal of Secretary of the Treasury 
Andrew W. Mellon to reduce income tax rates, which con- 
tinues: 

Corporation taxes will be lowered about $100,000,000, it is officially 
estimated. Individual taxpayers will save $66,000,000. 
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Secretary Mellon's proposal was made immediately following the crash 


of prices on the New York Stock Exchange. It is one of the measures 
adopted by the Federal Government to prevent a lessening of confidence 
in the stability of the nation’s industrial and commercial foundation. 

The view of President Hoover and of many business executives is that 
business is unimpaired, with the production and distribution of com- 
modities going forward in orderly fashion and substantial volume. 

The iron and steel industry, according to Government records, is com- 
pleting one of its best years. Production of pig iron rose to 3,588,000 tons 
in October, U. 8. Commerce Department data show. This is a record 
output for that month. 

The automobile industry manufactured more than 5,000,000 vehicles 
from January to October inclusive, breaking all previous records. By most 
authorities a continuation of this rate of output is considered unlikely. 

Demand for electrical goods this year has been heavy. The boot and shoe 
industry has been unusually active. Retail trade for the first ten months 
of the year was slightly in excess of that of 1928 according to records of the 
Federal Reserve Board. 

The nation is absorbing life insurance in larger volume than ever before, 
it is shown by reports received by the U. 8. Commerce Department. 
Aggregate sales of principal companies amount to $10,609,888,000, as 
compared with $10,023,573,000 in the corresponding period of last year. 

Prices of farm products are higher than a year ago, according to the 
U. 8 Agriculture Department, leading to the conclusion that, except 
where crop volume is below normal, the position of the nation’s farmers is 
stronger than that at this time in 1928. 

Satisfactory traffic records, reflecting the distribution of commodities 
by the railroads, and a failure record which does not compare unfavorably 
with that of a year ago, are further indications that no fundamental threat 
to the business structure of the nation appears to be in prospect. 

That the drop in security prices on the exchanges of the country will 
react in some degree on business conditions during the weeks and months 
immediately ahead may reasonably be anticipated. The extent to which 
this influence will slow down business activity is the question that seeks an 
answer just now. 

Renewed activity in the construction industry is one development which 
is looked to by President Hoover and other leaders as an aid in maintaining 
the general equilibrium. Investment in new construction, while reaching 
a total of approximately $5,047 ,909,000 in the first ten months, has lagged 
somewhat behind last year. 

The President has expressed his belief that an expansion of both public 
and private building programs will do much to aid employment and maintain 
the National purchasing power. 

Further stimulation of the country’s expert trade is also advocated by 
the President as a means of offsetting in part any curtailment of domestic 
consumption of goods which stock market losses may impose. 








Farm Prices Show Small Decline. 


At 136% of the pre-war level on Nov. 15, the general 
level of farm prices was 4 points lower than on Oct. 15, and 
but 2 points higher than a year ago, according to the Bureau 
of Agricultural Economics, U. 8. Department of Agriculture. 
The decline from Oct. 15 to Nov. 15 was the result of a general 
decline in the prices of most farm products. The principal 
exceptions to this widespread downward price movement were 
the seasonal advance in the farm price of eggs and a slight 
upward teadency shown by hay prices. 

Changes in the indices of prices of agricultural commodities, 
by groups, were as follows: Grains, down 10 points; fruits 
and vegetables, down 9 points; cotton and cottonseed, 
down 9 points; and meat animals down 7 points. On the 
other hand, prices of poultry and poultry products advanced 
19 points; and dairy products were up 1 point. The Bureau’s 
survey Dec. 2 continues: 


Hogs.—The United States average farm price of hogs continued on its 
downward trend from Oct. 15 to Nov. 15. Seasonal declines during this 
period were general throughout the country, bringing the level of hog 
prices at the farm to a point approximately 6% below October 15 and only 
slightly higher than a year ago. 

The decline in hog prices was accompanied by a sharp advance in market 
receipts. Live hog receipts at 7 primary markets were about 12% larger 
during the 4-week period ended Nov. 16 than in a corresponding period 
ended Oct. 19. Storage stocks of pork and lard continue to be larger 
than a year ago and continue to have a depressing effect on hog prices. 

The corn-hog ratio for the United States advanced 0.6 points to 10.5 
from Oct. 15 to Nov. 15, due to the seasonal break in the farm price of corn 
during this period. 

Beef Cattle—The general trend of the farm price of beef cattle was also 
downward from Oct. 15 to Nov. 15. A 3% decline in the United States 
average farm price during this period dropped the reported value per 
hundredweight to a point 7% below November, 1928. Although this 
decline was accompanied by a slight decline in cattle receipts at 7 primary 
markets, receipts during the 4-week period ended Nov. 16 were approx- 
imately 12% larger than in the corresponding period for 1928. 

Corn.—The farm prices of corn declined approximately 12% from Oct. 
15 to Nov. 15. Prospects for the 1929 corn crop were again better on 
Nov. 1, than a month previous, while storage space for marketable grain 
was still limited at the middle of the month. 

Wheat.—A continuation of the congested storage situation at terminal 
markets due to large visible supplies of wheat and the sharp decline in the 
prices of stocks which temporarily affected all speculative markets resulted 
in a 7% decline in the United States average farm price of wheat from 
Oct. 15 to Nov. 15. At $1.03 per bushel on Nov. 15 the farm price of 
wheat was only about 7% higher than the extremely low price paid pro- 
ducers Nov. 15 1928. 

Potatoes.—The United States average farm price of potatoes declined 
approximately 3% from Oct. 15 to Nov. 15. The decline in potato prices 
Was not general throughout the country, however, an 8% decline in North 
Atlantic States and a 3% decline in North Central States being partially 
offset by price advances amounting to 6% in the South Atlantic Division 
and 3% in South Central and Far Western States. 

On Nov. 15, the farm price of potatoes for the country as a whole, was 
still over twice as high as a year ago due to the much smaller crop harvested 
in 1929. The price decline since Oct. 15 was accompanied by an improve- 
ment in crop conditions which raised prospects for 1929 production nearly 
3% above Oct. 1 forecasts. 

Co:ton.—On Nov. 15, the United States average farm price of cotton 
reached the lowest level since July 1927. At 16.2 cents per pound in tlie 


middle of November the farm price of cotton was approximately 7.5% 
lower than a month earlier and about 9% lower than a year ago. 

Eggs.—The average farm price of eggs advanced about 15% from Oct. 15 
to Nov. 15, and on the latter date, were nearly 12% above a year ago. 
Higher prices of eggs may be attribute largely to a most favorable demand 
situation with both market receipts and storage holdings running lower 
than a year ago. 








Dun’s Report of Failures for November. 

The insolvency statistics for the United States, which 
have an added interest now, show contrasting trends in the 
business mortality during November. Numerically, the 
record is relatively favorable, but data compiled by R. G. 
Dun & Co. disclosed a sharp rise in the liabilities. At 1,796, 
last month’s commercial defaults were 1.4% under October’s 
total of 1,822, while being 2.3% below the 1,838 insolvencies 
of November 1928. Moreover, there is a reduction of 3.8% 
from the 1,864 failures two years ago, and the present 
exhibit appears the more satisfactory when it is considered 
that the November defaults have shown an increase over 
those of October in most years. Further encouragement 
is derived from the fact that the number of insolvencies for 
the 11 months ending with November has been 4.7% smaller 
than the aggregate for a similar period of 1928, despite the 
larger total of firms and individuals operating this year. 

With an increase to $52,045,863, last month’s indebtedness 
was about 66% above the $31,313,581 of October, while 
showing a rise of some 28% over the $40,601,435 of No- 
vember 1928. Only in January, wien $53,877,145 was 
reported to R. G. Dun & Co., have this year’s monthly 
liabilities been larger than in the present instance. Of the 
November indebtedness, however, fully 66% was supplied 
by 75 defaults involving $100,000 or more in each case, the 
aggregate of such insolvencies exceeding $33,630,000. The 
major part of the liabilities of the large failures was in the 
group designated as “other commercial’’ which includes 
agents, brokers, and other concerns and individuals that 
cannot properly be included in the manufacturing or trading 
divisions. The amount for the ‘“‘other commercial” defaults 
was about $19,600,000, thus representing nearly 40% of 
all the indebtedness for the month. 

Monthly and quarterly failures, showing number and 
liabilities, are contrasted below for the periods mentioned: 

































































: Number. TAabtltttes. 
1929. | 1928. | 1927. 1929. 1928. 1927. 
November. -.-.--- 1,796 | 1,838 | 1,864 | $52,045,863) $40,601,435) $36,146,573 
Octover.....-.. 1,822 | 2,023 1,737 31,313,581 34,990,474) 36,245,872 
September - - - - .- 568 | 1,635 | 1,573 34,124,731| 33,956,686} 32,786,125 
August.......-- 1,762 | 1,852 | 1,708 33,746,452} 58,201,830) 39,195,953 
Pick ccnwinsiwn 1,752 | 1,723 | 1,756 32,425,519] 29,586,633) 43,149,974 
Third quarter_| 5,082 | 5,210 | 5,037 |$100,296,702|$121,745, 149}$115,132,052 
Pidwsdnacaad 1,767 | 1,947 | 1,833 31,374,761; 29,827,073) 34,465,165 
SE aaae 1,897 ,008 | 1,852 41,215,865} 36,116,990) 37,784,773 
AMD kwieiinncane 2,021 | 1,818 | 1,968 35,269,702| 37,985,145) 53,155,727 
Second quarter] 5,685 | 5,773 | 5,653 |$107,860,328/$103,929,208/$125,405,665 
|. Pee 1,987 | 2,236 | 2,143 36,355,691) 54,814,145] 57,890,905 
February... ..-- 1,965 | 2,176 | 2,035 34,035,772| 45,070,642; 46,940,716 
January......-- 2,535 | 2,643 | 2,465 53,877,145| 47,634,411} 51,290,232 
First quarter..| 6,487 | 7,055 | 6,643 '$124,268,608'$147,519, 198'$156,121,853 
FAILURES BY BRANCHES OF BUSINESS—NOVEMBER 1929. 
Number. TAabtitties. 
1929.}1928.)1927. 1929. 1928. 1927. 
Manufacturers— 
fron, foundries and nails--- 15 7 15 $288,400 $617,400 $332,300 
Machinery and tools------ 26 39 23 394,669 577 ,035 751,267 
Woolens, carpets & knit g'ds 1 2 = ° aan 
Cottons, lace and hosiery -- 2 2 3 18,120 105,000 158,745 
Lumber, carp’ters & coopers 82} 105 72| 4,310,916) 6,794,798| 2,501,564 
Clothing and millinery ---~-- 49 55 42 901,886} 1,240,300 ,089 
Hats, gloves and furs..-.-.- 18 26 22 337 ,345 315,200 374,000 
Chemicals and drugs------ 10 5 8 193,780 44,207 437,300 
Paints and oils_._.......-_-- nie 1 mS eee 8 eee 
Printing and engraving--_-- 13 9 19 91,865 74,900 132,481 
Milling and bakers_------- 37 29 37 236,767 359,200 406,376 
leather, shoes and harness - 6 18 13 67 ,050 249,500 623,799 
Tere. 60... 7 12 9 227,581 87,352 273,113 
Glass, earthenware & brick- 12 7 10 185,728 191,042 06, 
Ts ook Ske oe 203} 202) 205) 6,920,221) 4,653,811] 5,923,962 
Total manufacturing._..| 481] 519] 478/$14,179,628/$15,445,845|$12,785,562 
Traders— 
General stores. .......---- 67; 100 89} $1,154,756) $1,653,818] $1,012,221 
Groceries, meats and fish_.| 273} 312} 313) 1,947,558] 2,547,537) 2,972,119 
Hotels and restaurants- --- 88 77 97|- 1,358,243} 1,594,708] 1,632,759 
Tokens, G0.5.5 coiwcecscn 13 23 10 174,700 169,762 81,801 
Clothing and furnishings.._.| 146} 140} 160] 1,920,160) 2,399,065) 2,156,843 
Dry goods and carpets----- 62 47 88} 1,164,729} 1,287,868) 1,347,324 
Shoes, rubbers and trunks-- 38 51 41 386,043 435,732 477,382 
Furniture and crockery ---- 40 30 43 735,402 431,334 634,800 
Hardware, stoves and tools- 42 42 39 644,160 619,940 793,168 
Chemicals and drugs.-.-.--- 64 54 63 683,745 428,016 693,114 
Pats and olls.........--- 5 8 8 29,661 140,744 45,200 
Jewelry and clocks._..-.-- 33 38 38! 1,539,347 878,900 464,703 
Books and papers......--- 5 14 11 61,550 106,800 82, 
Hats, furs and gloves-_-_-_--- 14 9 13 316,371 240,400 393,000 
EN EEE EN 276| 257; 263) 4,005,651) 4,289,341) 4,162,428 
Total trading..........- 1,166) 1,202) 1,276)$16, 122,076|$17 ,223,965|$16,949 262 
Other commercial_.-....-- 149} 117} 110) 21,744,159} 7,931,625) 6,411,749 
Total United States. .... 1,796'3,838!1,864'$52,045,863' $40,601 ,435/$36‘146,573 
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Dun’s Price Index. 
Monthly comparisons of Dun’s index number of whole- 
sale prices, based on the per capita consumption of each 
of the many commodities included in the compilation, 





Dec. 1 
1926. 
$28.521 

20.127 
24.998 
20.183 
32.318 
23.884 
37.715 


$187.746 





21.148 
36.328 


$191.179 





























Chain Store Sales Again Show Gains. 


Sales of 26 leading chain store companies for the month 
of November totaled $159,812,148, an increase of $21,054,- 
174, or 15.17%, over the corresponding period last year, 
according to a compilation by Merrill, Lynch & Co. of this 
city. M. H. Fishman & Co., Inec., Neisner Bros., Ine., 
and Metropolitan Chain Stores, Inc., led all others in point 
of percentage gain, with increases of 117.64%, 50.19% and 
44.70%, respectively. Sears, Roebuck & Co. led all others 
in point of dollar gain with an increase of $7,674,359. 

Sales of these same 26 chain store companies for the 
eleven months ended Nov. 31 1929 amounted to $1,453,- 
337,586, an inerease of $239,411,945, or 19.72%, over the 
same period in 1928. A comparative table shows: 





First Eleren Months. 





| Month of November. 
1929. ; 1928. | 1929. 1928. 





| 


| 


Sears Roebuck --- 
Montgom’y Ward 
F. W. Woolworth 
*8.8. Kresge _-__- 
W. T. Grant---- 
Nat. Bellas Hess_ 
*McCrory Stores 
*Daniel Reeves-_- 
J. J. Newberry - - 
Spiegel May Stern 
H. C. Bohack-_--. 
Mctlellan Stores. 
*Melville Shoe _- 
F. & W. Grand_- 
*G.R.Kinney Co 
Metro. Chain St’s 
*Lerner Stores _- 

*West.AutoSupp. 
Neisner Bros_--- 
G. C. Murphy --- 
Waldorf System. 
Isaac Silver Bros_ 
Exchange Buffet - 
Nat. Shirt Shops_ 


$ $ 
43,846,273, 36,171,914 3 


29,851,303) 25,456,106) 
26.159.770| 24.660.719 
14,021.371| 13,034,248 
6,504,365 5.514.515 
4.837.308 5.358.142 
3.854.391) 3.451.419 

1 2'643.702 
1/869.791 
21323.373 
2,133,972 





50.19) 
29.28) 
11.40 
31.67 
12.75) 
18.62) 
23.74 


s 
389,233,100 
255,731,305 
258,880,493 
132,069,095 

53,905,684 
43,984,313 
37,413,028 
30,844,706 
22,638,1C9 
21,685,400 
x23,542,018 
19,393,586 
23,090,648 
18,327,788 
17,976,003 
14,689,690) 
15,702,142 
14,775,815 
12,404,349 
13,080,288 
14,625,273 

6,966,005 

¥3,755,013 

3,645,654 

3,337 ,852 

1,640,229 


$ %e 
304,539,742 


200,402,918 
241,874,420 
122,519,167 
44,657 ,642 
39,546,929 
33,887 ,460) 
28,715,409 
16,063,133 
17,956,87C 
x20,843 ,469 
14,446,818 
19,817,077 
13,773,110 
16,634,224 
10,772,141 
9,860,593 
sere 


3,027 ,695 
2,661,275 
690,269 


25.42 
137.62 


100,592 117.64) 


159,812.148/138,757.974 15.171,453.237.58811,213,925.641 19.72 
* Companies financed by Merrill, Lynch & Co. x Tenmonths. y Seven months. 





























Declining Tendency in Business Activity in New Eng- 
land Less Pronounced Than for Country as Whole, 
According to Boston Federal Reserve Bank. 


Stating that “during recent weeks there has been a con- 
tinuance of a recession in the general level of industrial 
activity in New England,’ the Federal Reserve Bank of 
Boston in its December “Monthly Review” adds that “the 
declining tendency in this district has been less pronounced 
than for the country as a whole.” In further indicating 
the business situation, the Bank says: 


New England industry is not directly influenced by changes in two of 
the basic industries of the country—automobile production and iron and 
steel production—both of which reflected reductions of considerable degree 
in output during October. The fact that general business activity in the 
aggregate has remained at a high level quite steadily throughout the 
greater part of the year seems to be indicative that industry is well 
diversified in New England. Factors which have been sustaining influences 
this year are electric power production, merchandise and miscellaneous 
carloadings, shoe production, wool consumption, allied metal trades, and 
the activity necessary in catering to the recreational features of New 
England. The “‘tourist’? business has been expanding rapidly in New 
England during recent years, and has furnished considerable employment 
and use for capital, in addition to stimulating highway construction. 
Total value of contracts awarded for new building in New England in 
October was larger than during September, but was less than in October 
a year ago. Residential building in October, although about 28% larger 
than in September, was 16% below the corresponding month a year ago. 
Production of boots and shoes in New England during the first 10 months 
of this year was approximately 2.5% greater than in the corresponding 
period of 1928, as compared with an increase of about 17% this year over 
last year for the country as a whole. New England textile activity, which 
slowed down somewhat during the third quarter, became more pronounced 
during October, and both cotton and wool consumption was slightly above 
the usual seasonal amount. Employment conditions in New England 
remained satisfactory during October, although a slight decline in the 
total number employed was reported. A fairly substantial decline in 
aggregate payrolls, amounting to more than 11%, was reported during 
October by the boot and shoe establishments in Massachusetts. In Rhode 
Island the jewelry, metal trades, and rubber goods manufacturers reported 
increases in the numbers of workers employed. Sales of reporting New 


England department stores in October were 7.1% larger than in October 
1928. During November, except for the last five business days, sales of 
Boston department stores were 1.5% less than in the corresponding period a 
year ago. Money rates declined sharply in November and on Nov. 25 United 
States Certificates of Indebtedness (March 15 maturity) were yielding 
slightly more than 3%, and prime 90-day bankers’ acceptances were 374%. 








Drop of 1.1% in Industrial Employment in Chicago 
Federal Reserve District in Month to Oct. 15—First 
Falling Off Since January. 


The Federal Reserve Bank of Chicago, in its Dec. 1 
“Monthly Business Conditions Report,” announces that 
“manufacturing industries of the district report an aggre- 
gate loss of 1.1% in the volume of employment for the period 
Sept. 15 to Oct. 15.” “This,” says the Bank, “represents 
practically the first decline in industrial employment of the 
district since January, when a drop of 0.7% was reported.” 
The Bank adds: 


June and July also were quiet months industrially, but the recessions 
were slight, 0.1 and 0.2%, respectively. With these exceptions, the trend 
in employment has been uniformly upward during the past year, and on 
Oct. 15 the volume was about 5% higher than on the corresponding date in 
1928. Five of the 10 reporting industrial groups shared in this advance— 
metals, leather, foods, chemicals, and paper and printing. Metals and metal 
products led in the gain, with employment 10% above a year ago and 
about the same increase in payrolls. The leather products group also 
showed as large a gain, both employment and earnings advancing 10%. 
The food products group, which fluctuates widely owing to its highly 
seasonal character, registered an increase of almost 7% in number of 
workers and their payrolls. The other two groups, chemicals and paper 
and printing, though adding 6 and 4%, respectively, to their working 
forces, showed somewhat lower payroll amounts than a year ago. 

Of the industries in which employment registered a decline for the year, 
the stone, clay, and glass products group was the most outstanding, the 
loss amounting to 10% in men and 6% in payrolls. Vehicles and the 
textile and clothing group, though showing a slight loss in employment, 
registered gains of 3 and 4%, respectively, in payroll amounts. Lumber 
products declined only slightly, about 1% in men and payrolls, while 
rubber showed a somewhat heavier reduction. 

All the groups except textiles and lumber products shared in the decline 
from the preceding month—in these two the usual activity prevailed 
preceding the holiday season. The gains in payroll amounts recorded by a 
majority of the groups were rather a reaction from the decline in September, 
which included a holiday, than an indication of either increased operations 
or a rise in wage schedules. 

Building and construction work was maintained at about the level of a 
month previous, while the distributive industries made some additions to 
their forces. At the free employment offices, there was an increase in the 
ratio of applicants to available positions for the States of Illinois and 
Iowa. The ratio for Illinois increased from 136% to 147, and that for 
Iowa rose from 209 to 216. In Indiana, the ratio remained at 107%, 
or a rise in wege schedules. 


EMPLOYMENT AND EARNINGS—SEVENTH FEDERAL RESERVE 
DISTRICT. 





Number of Wage Earners. 
Week Ended 


Oct. 15 
1929. 


453,526 


Total Earnings. 
Week Ended 





Industrtal Groups. Per 
Cent 


Change. 
—1.1 


—0.5 
—0.5 
+0.6 
—6.6 
—1.7 
+2.6 
—2.2 
—1.6 
—3.3 
—1.5 








Sept. 15 
1929. 


458,780 


212,609 
43,728 
32,282 
52,951 
14,030 


Oct. 15 
1929. 


$12,177,718|$11,865,796 


5,614,637| 5,482,083 
1,342,601 
721,263 
1,330,949 
412,530 


Sept. 15 
1929. 





All groups (10) 
Metals & metal prods. 
(oth. than vehicles) _ 
Vehicles 
Textiles & textile prod_ 
Food & related prods --_ 
Stone,clay & glass prod 
Lumber & its products - 
Chemical products - - - - 
Leather products 
Rubber products-.---- 
Paper and printing - - -- 




















1,049,404 











Merchandising Conditions in Chicago Federal Reserve 
District—Wholesale Trade in October Declined as 
Compared with Last Year—Department Store 
Trade Increased Over September Sales. 

Conditions in wholesale and retail lines in its district are 
surveyed as follows by the Federal Reserve Bank of Chicago 
in its December “Monthly Business Conditions Report” : 


Wholesale Trade. 


October sales of all reporting lines of wholesale trade totaled less than a 
year ago, although the decline in groceries was very slight and almost 
two-thirds of the firms showed a gain in the comparison. The decline 
from last October recorded in the electrical supply trade was the first 
this year, and more than half the firms had larger sales. For the ten 
months of 1929 compared with the same period of 1928, sales totaled 
heavier in the wholesale grocery, hardware, drug, dry goods, and electrical 
supply trades by 1.6, 5.5, 2.0, 3.2, and 11.8%, respectively, while sales of 
shoes at wholesale were 1.9% less. Prices in most lines were steady during 
October, with several reports of a downward trend in dry goods, hardware, 
and electrical supplies. Collections for the most part are fair to slow, 
though good in the hardware trade. 


WHOLESALE TRADE DURING THE MONTH OF OCTOBER 1929. 





Net Sales During Month 
Per Cent Change From 


Stocks at End of Month 
Per Cent Change From 











Preceding 
Month. 


Same Month 
Last Year. 


Preceding Same Month 





(28) + 3. 
(13) + _5. 


(13) + 3. 
(8) —13 





7 
8 
(9) —13.8 
1 
0 
7 


(34) +17. 





(28) — 0.0 
(13) — 3.6 
(9) —104 
(13) — 3.0 
(8) —14.9 
(34) — 3.4 
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Accounts Outstanding End of Month. Collecttons During Month 

—. Per Cent Change From 

Per Cent Change From Ratto to 
Month Mouring Preceding Same Month 
Same 

hd Last Year. Month. Month. Last Year. 
0.9 | (25) — 9.3 | (25) 8941] (2) + 70 +15 
Hardware ey + 0.6 | (13) 4°2:2 7 (23)—195.9 | (10) +21.2 | (10) + 10 
Dry goods.j| (9) + 1.5 (9) — 2.8 (9) 310.2 (8) +142 (8) — 5.4 
Gir coe (12) + 0.6 | (13) + 24] (13) 1478 () + 20 (8) — 0.2 
ena >— 05 2 + 9.0 (7) 324.6 (6) + 4.3 (6) —16.4 
Elec. suppl! (33) + 9.5 | ¢ 4+ 6.6 | (33) 127.9 | (21) + 8.9 | (20) +143 














Figures in parentheses indicate number of firms included. 


Department Store Trade, 


A gain over September was recorded in the volume of October sales by 
Seventh [Chicago] District department stores, the aggregate for 117 stores 
increasing 3.0%. Trade in Chicago, Milwaukee, and smaller centers 
showed improvement in the comparison, while totals for Indianapolis and 
Detroit were smaller; in both these latter cities, however, the majority 
of firms had larger sales. The first decline this year from 1928 took place 
in October sales, the total for the district being 2.4% less than for October 
last year. Chicago, Detroit, Indianapolis, and the smaller cities shared 
in this decline; sales by Milwaukee stores totaled larger. For the year 
through October, sales have aggregated 2.8% more than in the same period 
of 1928, with sales heavier in Chicago, Detroit, Indianapolis, and Mil- 
waukee, and less for 66 stores in smaller centers. 

Stocks on hand Oct. 31 had expanded 8.8% over the end of September 
and were 2.8% heavier than a year ago on the same date. Stock turnover 
for the month of .33 times compared with .85 for last October, and that for 
the 10 months this year of 3.11 with 3.16 times for the same period of 
1928. October collections aggregated 27.5% heavier than a month previous 
and 7.2% above a year ago, while accounts receivable the end of October 
were 3.5% larger than on Sept. 30 and 7.9% more than at the end of last 
October. A ratio of 40.7% of October collections to accounts outstanding 
Sept. 30, compared with 42.0% for the corresponding month of 1928. 


Chain Store Trade. 


The number of stores operated during October by 21 chains increased 
2.0% over September, and aggregate sales gained 12.6%, so that average 
sales per store were 10.3% heavier. Although 16.8% more units were in 
operation in October than during the same period a year ago, total sales 
gained only 13.0%; average sales per store, therefore, were 2.8% smaller 
in the comparison. With the exception of musical instruments, where 
declines were reported from both a month and a year previous, all reporting 
groups had larger aggregate sales in both comparisons—these included 
groceries, drugs, five-and-ten-cent stores, shoes, cigars, furniture, and 
men’s and women’s clothing. 


Other Retail Trade. 


October sales of shoes by 26 retail dealers and 26 department stores in 
the district aggregated 16.4% less than in September, but were 3.8% larger 
than for the corresponding month a year ago. Despite the decline in the 
month-to-month comparison, more than half the dealers and department 
storese recorded gains. In the 10 months of 1929, sales totaled 4.6% above 
the same period of 1928. Oct. 31 stocks of dealers and department stores 
averaged 4.0% heavier than a month previous and were 0.6% larger than 
on the corresponding date last year. Collectione by dealers during October 
showed a gain of 37.9% over September and of 5.6% over a year ago, 
while accounts receivable the end of the month were 5.1% greater and 
6.1% less in the respective monthly and yearly comparisons. Oct. 31 
accounts receivable averaged 67.9% of sales during the month, as compared 
with 67.2% a month previous and 66.4% a year ago. 

The volume of furniture and furnishings sold during October by 25 dealers 
and 27 department stores declined 21.2% from the September figure, and 
was only 0.9% above the amount sold in October last year. Installment 
sales by dealers were less by 23.0 and heavier by 2.6%, respectively, in these 
comparisons. Stocks of dealers and department stores increased 4.8% on 
Oct. 31 over Sept. 30, and showed practically no change from a year ago. 
Accounts receivable on dealers’ books the end of the month were about the 
game as a month previous or on the corresponding date of 1928, while 
total collections during the month increased 8.0% over September and 
declined 3.9% from a year ago; installment collections gained 10.0 and 
decreased 11.4% in the respective comparisons. 

An increase of 11.0% over the preceding month was shown in the 
October sales of 211 retail hardware dealers in the five States including 
the Seventh District; all of the States and 156 of the individual firms 
shared in the gain. Sales of 96 firms for which the comparison with a 
year ago is available, showed practically no change over last October, 
increasing only 0.03%; sales in Iowa and Wisconsin were larger, and 
those in Illinois, Indiana and Michigan smaller, with 56 firms reporting 
increases. For the 10 months of 1929, sales have aggregated 6.1% more 
— Peg the same period of 1928, with Indiana alone recording a decline 

1.4%). 








Northwest Bancorporation of Minneapolis Finds Nor- 
mal Seasonal Trade Despite Recent Decline in 
Stock Market. 


Responses to inquiries covering extensive territory to 
determine the possible effect on general business of the recent 
decline in the speculative stock market are summarized 
in the November issue of Northwest Bancorporation (Minne- 
apolis) ‘‘Review.” They show in general a full normal seasonal] 
volume of trade, sales well maintained even in the luxuries, 
collections, in some instances even better than a year ago, 
and a greater tendency for people having money to invest 
to purchase bonds. Relative to some changes shown wherein 
volume compared with corresponding days of last year 
shows decrease due in part to weather conditions, the 
“Review” says: 

F ‘In some staple lines of northwestern merchandising the downward swing 
in the stock market has had little perceivable effect; in others there has 
been some hesitation in orders, but ups and downs of weather have meant 
more than ups and downs of stocks. Limiting the report to the Twin City 
Position, one wholesaler whose business extends westward to the Rockies 


says: ‘‘Our business is affected by the weather and prevailing prices of farm 
Products and not by the stock market. We began taking orders for the 





ae 


general holiday trade last July and as is the usual course in jobbing, this 
business is now practically concluded; sales have been satisfactory and there 
have been no cancellations. Collections have been better than the crop- 
and weather led us to expect.’’ Another large distributor reports that collecs 
tions have been slightly affected, that business in early November was fair, 
but that the cold snap is bringing in better orders. Sales of dry goods by 


dising our business is keeping up fairly well; in fact our shipments are in 
excess of a year ago. Present weather is favorable and is stimulating sales. 
We have noted but little effect traceable to the stock market collapse.”’ 

A North Dakota banker is quoted as saying,‘‘Farmers are generally holding 
grain in one way or another and for that reason money is not getting into 
circulation as freely as usual, which is having some temporary effect on 
business. The recent slump in the securities market has had little effect 
here and has not been of any consequence.” 








Business in St. Louis Federal Reserve District Reported 
Generally Active. 


The Federal Reserve Bank of St. Louis states that while 
developing some irregularity and spottiness, business in its 
district during the past 30 days continued generally active. 
The Bank makes this statement in its Nov. 30 “Monthly 
Review.” It further indicates conditions in its district as 
follows: 


Reports relative to trade and industry reflected no marked changes as 
compared with the preceding several months, although in some lines de- 
creases took place in production and primary distribution. Purchasing of 
both raw and finished materials was conducted along more conservative 
and cautious lines than earlier in the year, particularly since the final week 
of October. "Weather during the early fall was unseasonably warm, which 
fact was accountable in a measure for backwardness in the movement of 
seasonabie merchandise through retail channels. Sales of department 
stores in the principal cities in October showed a decrease of 2.4% as com- 
pared with the same month last year. Wholesalers in lines investigated 
report advance ordering of holiday goods below expectations, and in smaller 
volume than at the corresponding period in 1928. In virtually all lines there 
is a well defined disposition to hold production and inventories in close rela- 
tion with actual market requirements. 

Following several months of unusually high production at iron and steel 
plants, some slowing down in activities was noted at mills, foundries and 
other ferrous metal working establishments. Curtailment was particularly 
marked at malleable shops, certain gray iron foundries and other plants 
specializing in materials for the automotive industry. Demand for iron 
and steel goods for the building ndustry was also less active than hereto- 
fore. Recent orders placed by the railroads for freight cars and other equip- 
ment and supplies has served to partially compensate decreased require- 
ments of other users of iron and steel. There was a rather sharp decrease 
in distribution of automobiles in this district in October as compared with 
September, but the October total of reporting dealers was slightly greater 
than for that month last year. The volume of building permits issued in 
the chief cities, and construction contracts let in the district in October, 
showed marked decreases as compared with that month a year earlier. 

While adversely affecting sales of seasonal merchandise, the mild, open 
fall proved very beneficial to agriculture throughout the district. Crop 
prospects improved substantially from October to November, a number of 
the most important products showing heavier yields than estimated earlier 
in the year. Harvesting of late crops was carried forward under mainly 
ideal conditions and with minimum loss of quality and quantity. Among 
the crops showing improvement were corn, cotton, rice, potatoes, legumes 
and pasturage. The improvement in physical conditions, however, was 
counterbalanced to a considerable extent in its effects on farm incomes, 
the sharp decline in prices of leading products in late October and the first 
half of November. In the case of corn, wheat, oats, cotton and some other 
crops, the decline carried prices to new low levels for the season. 

The unseasonably high temperatures which prevailed through October 
and early this month had a tendency to hold down purchasing of bituminous 
coal by domestic users. However, the volume taken by retailers and ulti- 
mate consumers was considerable, and prices developed an upward ten- 
dency, being generally somewhat higher than during the preceding month. 
As has been the case for some time, the situation in steaming coal, particu- 
larly screenings, was unsatisfactory. Excessive supplies of slack coal, 
occasioned by the larger output of prepared sizes, resulted in lower prices 
and a slow movement. With but few exceptions, the industries were not 
disposed to stock up, and purchasing by the railroads and public utilities 
continued below the average seasonal volume. The movement of mine- 
run in the Indiana, Illinois and western Kentucky fields was adversely 
affected by the congested conditions existing in screenings. The number of 
loaded cars of domestic coal in these fields, however, was substantialy 
reduced. For the country as a whole production of soft coal duringeth 
present calendar year to Nov. 9, approximately 265 working days, totaled 
447 639,000 tons, against 417,253,000 tons for the corresponding period 
in 1928 and 448,422,000 tons in 1927. 

Freight traffic of railroads operating in this district continued in large 
volume, and exceeded the aggregate of any similar period in preceding years. 
Merchandise and miscellaneous freight made a good showing, and there 
were substantial gains over last year in the movement of coal and coke and 
livestock. Grain and grain products, lumber and ore were moved in smaller 
volume than a year ago. For the country as a whole loadings of revenue 
freight for the first 44 weeks this year, or to Nov. 2, totaled 45,628,611 cars, 
against 44,032,586 cars for the corresponding period last year and 44,676,- 
701 cars in 1927. The St. Louis Terminal Railway Association, which 
handles interchanges for 28 connecting lines, interchanged 248,586 loads 
in October, against 238,769 loads in September, and 243,119 loads in Octo- 
ber 1928. During the first nine days of November, the interchange 
amounted to 65,732 loads, against 74,060 loads during the corresponding 
period in October and 66,792 loads during the first nine days of November 
1928. Passenger traffic of the reporting roads in October decreased 2% 
as compared with the same month in 1928. Estimated tonnage of the Fed- 
eral Barge Line between St. Louis ang New Orleans in October was 137,000 
tons, against 90,947 tons in September and 120,444 tons in October 1928. 

Collections generally through the district were less satisfactory than was 
the case during the preceding several months. Retailers in the rural sec- 
tions, particularly in the South, reported a slowing down in payments 
which adversely affected their settlements with wholesalers. Some slow- 
ing down in retail collections was also noted by retail merchants in the larger 
centres of population. Some improvement in liquidation both with mer- 


chants and banks was noted in the tobacco districts, and in the coal mining 
areas the average of collections was slightly better than last year. Answers 
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to questionnaires addressed to representatives interests in the several lines 
through the district showed the following results: 


Excellent Good Fair Poor 
October, 1929....... 2.8% 32.4% 60.5% 4.3% 
September, 1929..._. 14% 30.6% 61.1% 6.9% 
October, 1928......- 2.5% 37.8% 50.7% 9.0% 


Commercial failures in the Eighth Federal Reserve District in October, 
according to Dun’s, numbered 124, involving liabilities of $1,881,464, 
against 98 failures with liabilities of $1,762,109 in September, and 93 failures 
for a total of $1,074,591 in October 1928. 








Output of Industries in Kansas City Federal Reserve 
District During October Above That of Same Month 
Last Year. 


From the “Monthly Review,” Dec. 1, of the Federal Re- 
Serve Bank of Kansas City it is learned that business in its 
district “improved during the opening month of the final 
quarter of the year.” The output of industries was heavy 
and, as a whole, above October last year, the Bank says, 
adding: 


Department stores reported a rising volume of retail trade for the 
season, and sales for October were larger than a year ago. Distributive 
trade of wholesale firms was in about the same volume as in September, 
but below a year ago. Commercial loans at reporting member banks 
continued to rise and by Nov. 6 had attained a new high record, while 
security loans fell and were considerably below amounts outstanding one 
year ago. Debits by banks to individual accounts, for the five weeks 
ending Nov. 6 reflected increases of 7.7% over the preceding five weeks 
and 14% over the corresponding five weeks last year; and the accumulated 
total for the year to Nov. 6 was the greatest volume of money paid by 
checks for any period of 45 weeks. 

Substantial improvement in the agricultural outlook for this district was 
reflected by the November report of the United States Department of 
Agriculture. The preliminary estimate of the corn crop showed an increase 
of 28,604,000 bushels between Oct. 1 and Nov. 1, raising this year’s yield 
to 440,999,900 bushels as compared with last year’s production of 
520,235,000 bushels. This gain, together with higher yields of other 
important farm crops, reflected larger and better balanced farm production 
for this district than was indicated by the unfavorable conditions in the 
spring and summer. While the general movement of products of the 
farms into market channels was moderately heavy during the month, 
marketings of wheat and most other smal] grains were in smaller volume 
than in any previous month since harvest time. The fall movement of 
cattle and sheep from pastures and ranges, in October, was the heaviest 
of the year and exceeded that for October last year, and hogs marketed 
were in larger numbers than in the preceding month or the corresponding 
month last year. Shipments of cattle and sheep from the markets to the 
corn belt for winter feeding were in greater numbers than in October 
last year. 

The October output of flour was the largest for any month of the year, 
and, with the exception of October 1928, the largest recorded for any 
tenth month in Southwestern milling bistory. Sugar refineries in the 
irrigated areas were working on full time, in some instances with day and 
night shifts, and the larger crop of beets indicated production of sugar 
would exceed that of last year. The slaughter of all classes of meat animale 
at the leading packing centers declined seasonally from September, although 
the October slaughter of cattle was larger, and of sheep and hogs smaller, 
than a year ago. 

Among the minerals group, the petroleum industry showed further reduc- 
tion in the daily flow of crude oil, both as compared with the preceding 
month and a year ago. Production of soft coal and of zine and lead ore 
increased, and, with the exception of lead ore, was larger than in October 
last year, while productive activity at the metal mines in Colorado and 
New Mexico continued at a high rate. Reports of the cement industry 
indicated a slight slowing down of mills, which was seasonal, although 
the output was considerably above a year ago. 

While the volume of building contracts awarded in this district during 
the month showed a marked recession from the preceding month, there 
was a small increase over October a year ago. However, the value of 
building permits issued in leading cities declined sharply with the approach 
of winter and was smaller than for the same month last year. 


The Bank has the following to say regarding wholesale 
and retail trade in its district: 


Retail trade at stores in cities and towns throughout the district was in 
heavy seasonal volume during October. The reports of 35 department stores 
showed their sales for the month in dollars were 8.3% above September 
and 2.8% above October a year ago, and the accumulated total of sales 
for the first ten months of the current year were larger by 3.3% than for 
the like period in the preceding year. The reports in detail showed sales 
of 23 department stores were larger for October than in the same month 
last year, 12 stores reporting their sales were smaller. 

Stocks of merchandise at department stores on the last day of October 
were 4.5% larger than on the last day of September, the increase being 
partly due to anticipation of heavy buyers’ demands during the remaining 
weeks of the year. However, the reports indicated stocks at the end of 
October were smaller by 2.3% than at the corresponding date last year. 

Wholesale trade during October—taking the combined dollar sale of 
representative firms in five lines at distributing centers in this district— 
reflected a small increase over September but a smal] decrease from October 
last year. The record for the 10 months of the current year disclosed that 
the combined sales of reporting firms in the five lines were about even 
with those reported for the like period in the preceding year, there being 
a difference of only a few thousand dollars in the totals for the two periods. 

October sales of reporting wholesale dry goods firms fell 9.6% below 
those for September, due chiefly to the fact country merchants were in 
the market in August and September buying stocks for the fall and 
winter trade. In comparison with a year ago, the volume of business for 
the month showed a decrease of about one-half of 1%. Trade conditions 
improved and business was in general satisfactory volume, according to 
the reports. 

Reports of wholesalers of groceries indicated a very large vojame of 
food moving into retailers’ hands at this season. Sales for October showed 
a gain of 8.2% over preceding month, but a loss of 10% as compared with 
the corresponding month last year. 

The volume of wholesale hardware trade for October was larger by 5.2% 
than for the preceding month, but smaller by 1.2% than for October last 





year. Wholesalers reported business in agricultural communities better 
than the average for the season, as farmers were buying more liberally 
this year than last year. Radios were among the items showing greatest 
seasonal sales, 

October sales of wholesale furniture houses showed a small increase over 
the heavy volume for September, and the composite sales figure for all 
firms reporting was 12.3% higher than that for October last year. 

The wholesale trade in drugs, including druggists’ sundries, was heavier 
in October than in either September of this year or October of last year. 








October Trade in Richmond Federal Reserve District 
in Good Volume. 


October trade in the Richmond Federal Reserve District 
was in good volume, and showed seasonal advances in 
most lines, says the Nov. 30 number of the “Monthly Re- 
view” of the Richmond Federal Reserve Bank. The “Re- 
view” goes on to say: 


There are troublesome spots in the district and some industries are not 
doing as well as others, but favorable factors are more numerous than 
unfavorable ones. Member bank loans are lower than a year ago, and for 
the first time in many months loans on securities are below those out- 
standing 12 months earlier. Member banks in the district are borrowing 
more from the Reserve Bank than at this time last year, but the increase 
is in country bank borrowing, chiefly for agricultural purposes. Debits 
to individual accounts figures for five weeks ended Nov. 13 were not only 
seasonally larger than debits in the preceding five weeks this year but 
were more than 8% higher than debits for the corresponding period last 
year, indicating that fall and winter trade is proceeding normally and 
probably in somewhat larger volume than in 1928. Commercial failures 
in the Fifth District in October were fewer than in any other October in 
six years and the liabilities involved were the lowest for that month in 
10 years. Labor is moderately well employed. Coal production in October 
was in larger volume than in October last year, and textile mills consumed 
more cotton last month than in the same month in 1928, although the 
situation in cotton manufacturing is still unsatisfactory. Building -pro- 
vided for in October permits was in smaller volume than a year ago in 
most of the cities of the district, although more work in 10 of them 
exceeded the decreases in the other 23 reporting cities and brought the 
district total valuation slightly above that of the October 1928 permits. 
On the whole, agricultural returns in the district are better this year than 
last, with cotton the only outstanding exception. The prospective yield 
of cotton in the district is larger than last year’s yield, but the price is 
sufficiently lower at present to reduce the cash returns below those realized 
for the 1928 crop. Tobacco farmers are faring better than cotton growers, 
a moderately larger crop selling for slightly higher prices this year in 
comparison with last year. Fruit crops are generally smaller this 
year, but practically all other crops compare favorably with those of 
1928 in both yield and price. The gain in money returns received this 
year by potato growers in the Fifth District was perhaps the most marked 
change in agricultural returns over last year. Retail trade in the 
district in October was in larger volume than in October last year, although 
sales in the Carolinas did not come up to those of the earlier month. 
Finally, wholesale trade averaged about the same as in October 1928, 
some lines reporting increased and some decreased sales, with no very 
marked change in either direction. 


Wholesale and retail trade conditions in the Richmond 
Reserve Bank District are indicated as follows in the 
“Review” : 

Sixty-nine wholesale firms representing five leading lines sent reports 
on October business to the Federal Reserve Bank of Richmond. The 
reports from grocers show a seasonal increase in October sales over those 
reported for September, but a very small decrease in comparison with 
October 1928 sales. Dry goods sales last month were materially less than 
sales in September but were only a small fraction of 1% below October 
1928 sales. Shoe sales were less in October than in the preceding month, 
but exceeded October 1928 sales by a substantial margin. Both hardware 
and drug sales were larger last month than in September, and drug sales 
also were above those of last year, but hardware sales showed a moderate 
decline in comparison with October 1928. Tota] drug sales in the first 10 
months of this year were slightly larger than sales in the corresponding 
period a year ago, but grocery, dry goods, shoe and hardware eales this 
year were less than those in the first ten months of 1928. 

Stocks reported at the end of October were seasonally larger in firms 
selling groceries and allied lines than on Sept. 30, and there were also 
small increases in wholesale shoe and hardware stocks, but dry goods 
stocks declined during the past month, another seasonal occurrence. In 
comparison with stocks carried a year earlier, those on Oct. 31 this year 
were larger in groceries, but were smaller in dry goods, shoes and hardware. 

The percentages of collections in October 1929 to accounts receivable on 
the first of the month not only showed seasonal increases over September 
collections in all lines reported upon, but were slightly better than the 
percentage attained in October 1928. Dry goods and shoes tied in amount 
of improvement with 1.6%. 

Figures on retail trade in October reported by 30 leading department 
stores in the Fifth Federal Reserve District show a good volume of fall 
trade, average sales being 4.9% larger than sales by the same stores in 
October 1928 and 8.7% above average October sales during the three 
years 1923-1925, inclusive. Total sales this year from Jan. 1 through 
October were 3.4% larger than sales in the first 10 months of 1928. 
Baltimore stores led in percentage increase for both October and the first 
10 months of the year, but Washington stores led in gain over average 
October sales in the three years 1923-1925, chiefly due to store expansion 
in that city. 

Although the reporting stores show larger sales this year, they are 
operating with stocks averaging 3.6% below those of last year, but there 
was a seasonal increase of 12.5% in stock carired last month. Larger 
sales and smaller stocks indicate a faster turnover this year, and the 
accompanying table [This we omit.—Ed.] shows that the stores turned 
their stocks 2.657 times in 10 months, compared with 2.529 times in the 
same period a year ago. Washington stores lead in turnover with an 
average of 2,847 times. 

Collections in October averaged 28.4% of receivables as of Oct. 1, a 
slightly lower figure than 28.9% collected in October 1928, but the Balti- 
more and other cities stores improved slightly, the district average being 
brought below last year’s average by a decline of slightly more than 2% in 
Washington collections. 
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pn EE Conditions in the Paper seal Pulp Industry Based 
on a Survey by the American Paper and Pulp Asso- 
ciation. 

According to a survey conducted by the American Paper 
and Pulp Association, as reported by its President, 8S. L. 
Willson, the volume of business in the pulp and paper 
industry is maintaining without interruption the trends 
established during the first ten months of the year. In the 
Association’s survey, made available Dec. 4, 222 companies 
reported. The reports covered all grades and all regions. 
Of the total, 103 companies indicated that orders for the 
first half of November, 1929, exceeded in tonnage the 
orders booked during a comparable period in 1928, sixty 
companies reported no essential change in orders and the 
remainder, 79 companies, reported decreases. These sta- 
tistics indicated no abnormal condition in the industry as 
a whole. 

Practically all companies had no cancellations of orders 
whatsoever during the first half of November, 1929; only 
three companies reported unusual cancellations. All but 
17 companies expressed optimistic opinions concerning the 


volume of business for 1930, in fact 123 companies indicated 
their opinion as “good,” and 82 companies as “fair or 
normal.” In discussing their opinions, most mills referred 
to the unprecedented volume of business in 1929 and indi- 


cated an expected volume of the same proportions in 1930. 

While the survey had nothing specially to do with prices, 
it is stated that it can be inferred from the nature of the 
reports and accompanying comments that little change in 
prices is expected in 1930. On the whole, the evidence 
points to a continuation of business in the pulp and paper 
industry upon essentially the same levels that have been 
set in 1929. 








Production Kinase Eisinheew Orders. 


Orders for lumber booked by 814 leading hardwood and 
softwood mills, during the week ended Nov. 30, were 77% 
of production, according to reports to the National Lumber 
Manufacturers Association, as against 76% for the preceding 
week. Shipments were 92%, compared with shipments 
representing 81% of production a week earlier. The 814 
mills gave total production as 324,993,000 feet, while 849 
mills the week before gave production as 385,790,000 feet. 
Unfilled softwood orders at 490 mills on Nov. 30 were the 
equivalent of 19 days’ production, which may be compared 
with an equivalent of 20 days’ reported by 535 mills a week 
earlier. 

In comparison with last year, 400 identical softwood mills 
gave production as nearly 22,000,000 feet less, shipments 
12% less and orders 23% less than for the same week a year 
ago. For hardwoods, 197 identical mills reported production 
11% less, shipments 20% less and orders 46% less than for 
the week a year ago. 

Lumber orders reported for the week ended Nov. 30 1929, 
by 623 softwood mills totaled 223,666,000 feet, or 21% below 
the production of the same mills. Shipments as reported 
for the same week were 264,319,000 feet, or 7% below 
production. Production was 283,720,000. 

Reports from 217 hardwood mills give new business as 
27,191,000 feet, or 34% below production. Shipments as 
reported for the same week were 36,007,000 feet, or 13% 
below production. Production was 41,273,000 feet. The 
Association’s statement further says: 

Unfilled Orders. 


Reports from 490 softwood mills give unfilled orders of 931,259,000 feet, 
on Nov. 30 1929, or the equivalent of 19 days’ production. This is based 
upon production of latest calendar year, 300 day year, and may be compared 
with unfilled orders of 535 softwood mills on Nov. 23 1929, of 1,020,087 ,.000 
feet, the equivalent of 20 days’ production. 

The 335 identical osftwood mills report unfilled orders as 707,662,000 
feet, on Nov. 30 1929, as compared with 835,921,000 feet for the same week 
@ year ago. Last week’s production of 400 identical softwood mills was 
211,086,000 feet, and a year ago it was 232,612,000 feet: shipments were 
respectively 197,319,000 feet and 224,523,000 feet: and orders received 
167,799,000 feet and 216,709,000 feet. In the case of hardwoods, 197 
identical mills reported production last week and a year ago 36,397,000 
feet and 40,978,000 feet; shipments 32,491,000 feet and 40,615,000 feet; 
and orders 24,369,000 feet and 44,807,000 feet. 


West Coast Movement. 


The West Coast Lumbermen’s Association wired from Seattle that new 
business for the 223 mills reporting for the week ended Nov. 30, totaled 
118,505,000 feet, of which 40,936,000 feet was for domestic cargo delivery, 
and 21,116,000 feet export. New business by rail amounted to 41,867,000 
feet. Shipments totaled 142,772,000 feet, of which 54, 022,000 feet moved 
coastwise and intercoastal, and 30,080,000 feet export. Rail shipments 
totaled 44,084,000 feet, and local deliveries 14,586,000 feet. Unshipped 
orders totaled 598,575,000 feet, of which domestic cargo orders totaled 
286,754,000 feet, foreign 181,812,000 feet and rail trade 130,009 ,000 feet. 
Weekly capacity of these mills is 251,951,000 feet. For the 47 weeks ended 
Nov. 23, 137 identical mills reported orders 1.3% over production. and 
shipments were .3% over production. The same mills showed an increase 
in inventories of 1.5% on Nov 23, as compared with Jan. 1. 


Southern Pine Reports. 

The Southern Pine Association reported from New Orleans that for 143 
mills reporting, shipments were 10% above production, and orders 16% 
below production and 24% below shipments. New business taken during 
the week amounted to 47,439,000 feet, (previous week 56,427,000 for 159 
mills); shipments 62,076,000 feet, (previous week 58,548,000); and produc- 
tion 56,419,000 feet, (previous week 64,271,000). The three-year average 
production of these mills is 74,325,000 feet. Orders on hand at the end of 
the week at 104 mills were 132,804,000 feet. The 128 identical mills reported 
a decrease in production of 13%, and in new business a decrease of 22% as 
compared with the same week a year ago. 

The Western Pine Manufacturers Association, of Portland, Ore., reported 
production from 67 mills as 35,854,000 feet, shipments 24,911,000 and 
new business 28,291,000 feet. Fifty-five identical mills reported production 
9% less, and new business 28% less, than for the same week of last year. 

The California White & Sugar Pine Manufacturers Association, of San 
Francisco, reported production from 15 mills as 13,330,000 feet, shipments 
10,032,000 and orders 10,842,000 feet. The same number of mills reported 
a decrease in production of 3%, and an increase in orders of 2%, compared 
with 1928. 

The Northern Pine Manufacturers Association, of Minneapolis, Minn., 
reported production from 9 mills as 1,346,000 feet, shipments 4,720,000 
and new business 2,761,000. The same number of mills reported a decrease 
of 47% in production, and of 46% in new business, in comparison with a 
year ago. 

The Northern Hemlock & Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 26 mills as 2,970,000 feet, ship- 
ments 1,832,000 and orders 1,714,000. The same number of mills reported 
a decrease in production of 16%, and a decrease in orders of 39% , compared 
with the corresponding week of 1928. 

The North Carolina Pine Association, of Norfolk, Va., reported pro- 
duction from 126 mills as 11,110,000 feet, shipments 11,841,000 and new 
business 9,247,000. Fifty-one identical mills reported a decrease of 10% 
in production, and of 28% in new business, in comparison with the same 
week of last year. 

The California Redwood Association, of San Francisco, reported pro- 
duction from 14 mills as 8,285,000 feet, shipments 6,135,000 and orders 
4,867,000. The same number of mills reported a 26% increase in produc- 
tion, and a 13% increase in orders, when compared with a year ago. 


Hardwood Reports. 

The Hardwood Manufacturers Institute, of Memphis, Tenn., reported 
production from 191 mills as 37,924,000 feet, shipments 31,857,000 and 
new business 25,262,000. Reports from 171 identical mills showed pro- 
duction 7% less, and orders 43% less, than that reported for the same 
week of 1928. 

The Northern Hemlock & Hardwood Manufacturers Assoc‘ation. of 
Oshkosh, Wis., reported production from 26 mills as 3,349,000 feet, ship- 
ments 4,150,000 and orders 1,929,000. The same number of mills reported 
production 37% less and orders 66% less, than for the corresponding week 
of last year. 

CURRENT RELATIONSHIP OF SHIPMENTS AND ORDERS TO PRO- 


DUCTION FOR THE WEEK ENDED NOV. 30 1929 AND FOR 48 
WEEKS TO DATE. 





























Produc- Ship- \P. C. P.-€. 
Association. tion ments. of Orders of 
M Fi. M Ft. |Prod.; M Ft. Prod. 
Southern Pine: 
Week—143 mill reports._.....-.-- 56,419 62,076; 110 47,439 84 
48 weeks—7,187 mill reports.-.--. 3,203,104) 3,209,813) 100 | 3,178,866 99 
West Coast Lumbermen’s: 
Week—223 millreports.......--- 154,406 142,772; 92 118,505 77 
48 weeks—9,853 mill reports... --_- 8,428,060] 8,312,652) 99 | 8,349,915 99 
Western Pine Manufacturers: 
Week—67 mill reports.........-- 35,854 24,911; 69 28,291 79 
48 weeks—3,121 mill reports. --_-- 2,093,363; 2,028,981; 97 | 1,899,708 91 
California White and Sugar Pine: 
Week—15 mill reports........--- 13,330 10,032; 75 10,842 81 
48 weeks—1,236 mill reports-_---- 1,353,333] 1,257,126) 93 | 1,252,829 93 
Northern Pine’ Manufacturers: 
Week—9 mill reports. .........-.-. 1,346 4,720} 351 2,761; 205 
48 weeks—423 mill reports. -._-..- 353,870; 409,319) 116 371,890) 105 
No.Hemlock& Hard wood (softwoods) 
Week—26 mill reports. _.......-.- 2,970 1,832) 62 1,714 58 
48 weeks—1,940 mill reports----- 224,909 195,260} 87 173,174 77 
North Carolina Pine: 
Week—126 mill reports. _.......- 11,110 11,841; 107 9,247 83 
48 weeks—4,304 mill reports_---_- 505,597 ,359| 99 466,941 92 
California Redwood: 
Week—14 mill reports_.......--- 8,285 6,135) 74 4,867 59 
48 weeks—674 mill reports_-_-._.- 366,514 361,652; 99 374,974) 102 
Softwood total: 
Week—623 millreports___....... 283,720) 264,319) 93 223,666 79 
48 weeks—28,738 mill reports-_--_| 16,528,750) 16,273,162; 98 |16,068,297 97 
Hardwood Manufacturers Inst.: 
Week—191 mill reports___.....--. 37,924 31,857| 84 25,262 67 
48 weeks—9,892 mill reports ----- 1,949,450! 1,925,861} 99 | 1,941,928; 100 
Northern Hemlock & Hardwood: 
Week—26 mill reports._.._.-.--- 3,349 4,150) 124 1,929 58 
48 weeks—1,940 m Il reports_--_--. 471,158 406,774, 86 372,852 79 
Hardwoods total: 
Week—217 millreports__.....---. 41,273 36,007; 87 27,191 66 
48 weeks—11,832 mill reports....| 2,420,608) 2,332,635) 96 | 2,314,780 96 
Grant total: 
Week—814 mill reports_-....-.-.- 324,993 300,326; 92 250,857 77 
48 weeks—38,630 mill reports. _-_-|18,949,358)18,605,797| 98 |18,383,077 97 























West Coast Lumbermen’s Association Weekly Report. 

According to the West Coast Lumbermen’s Association, 
reports from 223 mills show that for the week ended Nov. 23 
1929, orders and shipments were 24.44% and 20.48%, 
respectively, below output which amounted to 182,190,887 
feet for that period. The Association’s statement follows: 


WEEKLY REPORT OF PRODUCTION, 


223 mills report for week ending Nov. 23 1929. 
(All mills reporting production, orders and shipments.) 


ORDERS, AND SHIPMENTS. 


NN i. wicinics teciakiiia deh ieaieminaatis 182,190,887 feet (100%) 
CE IERIE ETE 137,666,316 feet (24.44% under production) 
SIONS Ss it ccs cecdadenet 144,876,586 feet (20.48% under production) 


COMPARISON OF CURRENT AND PAST PRODUCTION AND WEEKLY 
OPERATING CAPACITY (307 IDENTICAL MILLS). 


(All mills reporting production for 1928 and 1929 to date). 


Actual production week ending Nov. 23 1929 
Average weekly production, 47 a Nov. 23 1929 


Average weekly production during 1 
AV 


production, last three years 





erage weekly hice a 
x Weekly operating capacity . .. . ........------------------ 50 e 











Duc. 7 1929.] 


FINANCIAL 








CHRONICLE 


3557 








WEEKLY COMPARISON (IN FEET) FOR 223 IDENTICAL MILLS—1929. 
and shipments are complete for the 


(All mills whose reports of production, orders 
last four weeks.) 


Week ‘ov. 23 ‘ov. 16. Nov. 9. Noo. 2. 
Production ee alee 182,190,887 169,941,448 180,156,000 178,845,207 
Orders (feet) .............. 137,666,316 145,094,791 162,804,947 163,445,832 

pO NESS Re SET ,092 45,772,497 52,121,660 55,548, 

Domestic cargo_.........- 49,069,887 64,901,128 63,530, 62,419,610 

SD i oh srk lpn ssictioors cnneliats 27,297, 22,857,860 33,874,658 214, 

Sa aap gape 15,206, 11,563,306 13,276, 19,253, 
Shipments (feet)...........- 144,876,586 142,711,497 154,257,463 154,206,149 

MON i iat ss enn ,639,6: 50,842,255 57,299,912 62,337,812 

Domestic cargo........... 45,015,423 53,966,550 49,608,033 47,446,629 

pS aS RO .015,502 26,339,386 34,072,858 25,158, 

RM a Sitink dethe mais cabo 5,206,039 11,563,306 13,276,660 19,263,362 
Unfilled orders (feet) ........ 624,949,716 638,477,056 640,763,020 639,254,515 

EES Pe I TRE 133,453,623 141,109,754 147,669,359 153,913,329 

Domestic cargo_.......... 300,498, 298,113,046 289,606,496 694, 

SS RES ES EE 190,997,757 199,254,256 203,487,165 204,646,332 


112 IDENTICAL MILLS. 
(All mills whose reports of production, orders and shipments are complete for 
1928 and 1929 to date.) 


Average 47 Average 47 

Week Ended Weeks Ended Weeks Ended 

Nov. 23 1929. Nov. 23 1929 Nov. 24 1928. 

Production (feet)............... 112,642,440 109,699,881 114,643,198 
a ci 89,829,203 108,654,651 117,968,883 
Shipments (feet) .............._. 86,956,593 110,001,727 118,193,974 


x Weekly operating capacity is based on average hourly production for the 12 
last months preceding mill check and the normal number of operating hours per week. 


DOMESTIC CARGO DISTRIBUTION WEEK ENDED NOV .16 ‘29 (116 MILLS) 






































Orders on Unfilled 
Hand Be- Orders 
gin'g Week Orders Cancel- Ship- |Week Ended 
Plow. 16°29.) Received. lations. ments. |Nov. 16 '29. 
Washington & Oregon 
(97 Mills)— Feet. Feet. Feet. ; Feet. 
California. -..........-. 94,914,964) 13,984,331 367 ,057|21,255,683| 87,276,554 
Atlantic Coast_......-.- 131,355,480|39,533,600| 1,712,975/24,139,718) 145,036,387 
Miscellaneous... ..... 4,180,022] 1,573,529 None 122,111 5,631,440 
Total Wash. & Oregon}230,450,465/55,091,460| 2,080,032)45,517,512/237 944,38] 
Brit. Col. (19 Mtlis)— 
Cisk ds 6 dda cn a's 3,007 ,652 609 ,000 None 137,000] 3,479,652 
Atlantic Coast... ...-- 20,886,046) 4,395,000 None} 5,589,727] 19,691.319 
Miscellaneous. - . . ._._- 6,899,784) 1,192,000 None 167,000] 7,924,784 
Total Brit. Columbia_| 30,793,482) 6,196,000 None! 5,893,727| 31,095,755 
Total domestic cargo_'261,243,947'61,287.460| 2,080,032'51,411,239'269,040, 136 
nee 








Motor and Equipment Association Reports Slowing Up 
in Parts-Accessory Industry. 


The parts-accessory industry slowed up in October in 
line with the decline in car and truck production, and this 
recession will continue throughout the rest of the year, 
according to the Motor and Equipment Association, which, 
under date of Nov. 29, adds: 


Having enjoyed an unusually prosperous period during the first seven 
mvnths of the year, the decline is not considered in an unsatisfactory light, 
and the year 1929 will still be a record 12 months’ period in production 
and sales. 

Shipments of parts and accessories for original equipment, which dropped 
below last year for the first time in August, continued a moderate down- 
ward trend in October and November. Service parts shipments were 
likewise below September and also October a year ago, with service 
equipment holding even with September and being still above last year. 
Accessory business showed an irhprovement, gaining moderately over 
September and being even with October 1928. 

Aggregate shipments in October of a large and representative group of 
manufacturers in the M.E.A. were 156% of the January 1925 base as 
compared with 175 in September and 188 in October last year. 

Parts and accessory makers, selling their products to the car and truck 
manufacturers for original equipment, made shipments aggregating 160% 
of the January 1925 figure, as compared with 186 in September, 193 in 
August, and 200 in October a year ago. 

Shipments to the trade in October by makers of service parts were 166% 
of January 1925 as compared with 173 in September 169 in August, and 
184 in October 1928. 

Accessory shipments to the trade in October were 91% of the January 
1925 base as compared with 84 in September, 88 in August and 91 in 
October last year. 

Service equipment shipments, that is, repair shop machinery and tools, 
were 147% of January 1925 as compared with 147 in September, 170 in 
August, and 141 in October a year ago. 

Business of wholesaler members of the Association was good in October, 
running ahead of September. 








Gov. Roosevelt of New York Calls Conference of Com- 
mission in Cloak and Suit Industry—Meeting in 
New York Dec. 12, To Be Held in Furtherance 
of Efforts Toward Stabilization. 


At invitation to members of the Commission in the cloak 
and suit industry to attend a conference with him in New 
York City on Dec. 12 was issued by Gov. Roosevelt of New 
York on Nov. 27. The Governor indicated that he had 
likewise invited to the conference ‘‘a selected list of depart- 
ment store leaders and representatives of other important 
organizations.”’ He stated that the meeting ‘will be in 
keeping with endeavors now current to foster economic 
stability.”” The Governor’s invitation follows: 


Will you be good enough to meet me at the Hotel Roosevelt on Thursday 
afternoon, Dec. 12, at 3.30 o’clock. 

I am inviting the members of the commission in the cloak and suit 
industry, and a selected list of department store leaders and representatives 
of other important retail organizations. 

The intent is to have an informal discussion of certain problems af- 
fecting business and industrial conditions with the purpose of encouraging 


The meeting will be in keeping with endeavors now current to foster 
economic stability. As you know, the cloak and suit industry is concentrated 
chiefly in the city of New York but serves retailers and consumers in every 
Part of the country. 

It employs upward of 35,000 operatives and also provides a livelihood 
for many thousands in office work, salesmanship and other capacities. 
The textile and kindred industries are sensitive to the ebb and flow of its 
activities. It is, in fact, a pivotal industry whose prosperity is closely linked 
with that of the business community as a whole. 

That much depends upon the continuous prosperity of the retail trade is 
equally obvious. I feel sure that you will welcome an opportunity to take 
Part in deliberation concerning its welfare. 

This conference will be held in the Blue Room on the mezzanine floor. 
In the interest of making the meeting brief, prompt attendance will be 
appreciated. 

Hoping that you will reply accepting this invitation and looking forward 
to seeing you, I am, 

Very truly yours, 

FRANKLIN D. ROOSEVELT. 


From the New York ‘“‘Times’”’ of Nov. 28 we take the fol- 


lowing regarding the conference: 

Among the organizations invited to send representatives to the confer- 
ence are the Industrial Council of Cloak and Suit Manufacturers, Inc., 
the organization of ‘‘inside’’ manufacturers; the Merchant Ladies’ Gar- 
ment Association, the jobbers; the American Cloak and Suit Manufacturers’ 
Association, representing the contractors; the International Ladies’ Gar- 
ment Workers’ Union; the Garment Retailers of America and the National 
Retail Dry Goods Association. ey 

The special Commission of the cloak and suit industry was set up several 
months ago upon the intervention of Governor Roosevelt in the cloak- 
makers’ strike, which resulted in the re-establishment of impartial machin- 
ery to adjudicate disputes and the creation of a definite regulatory organi- 
tion to promote better conditions in the industry, maintain labor standards 
and develop good relations between the industry and the public. 

George W. Alger is Chairman of the Commission, serving with 8. 8. 
Goldwater and Mrs. Casper Whitney by appointment of the Governor. 
Represented on the commission are also the three employers’ organizations 
in the garment industry and the International Ladies Garment Workers’ 
Union. Raymond V. Ingersoll, impartial Chairman of the garment in- 
dustry, is an ex-officio member of the Commission. 








American Woolen To Close 10 Mills—Smaller Plants Found 
Burden—$1,000,000 Saving Expected. 
The following Boston advices, Nov. 29, appeared in the 
New York “Journal of Commerce” : 


Indication that the American Woolen Co. intends to persist in the 
policy of elimination of unprofitable plants from active operation in 
order that the company may return to a profitable basis of opera- 
tions is contained in the announcement that ten of the lesser whoolen 
mills are likely to be closed down in the near future. 

Notice has been given already in the case of the Saranac plant 
at North Smithfield, R. I., that the mill will be closed when present 
orders are run off and the property will be offered for sale. 


To Result in Saving. 

The closing of these mills, it is estimated, will result in a net 
annual saving to the company, after allowing for upkeep of closed 
plants of at least $1,000,000. It has long been a recognized fact 
that the smaller and less efficient mills of the company were eating up 
the profits of the more efficient mills, especially in the woolen end of 
the business and it is the policy of the company as it has been for 
the past two years to concentrate its business in the larger mills 
where it will have ample facilities for any normal woolen business. 
In addition to eliminating the operating losses from these inefficient 
plants, the company will also be able to maintain a more rigid 
inventory control. 

The company showed a profit after depreciation in the third quarter 
of this year in contrast with the first half of the year and probably 
in contrast wilth the last quarter in consequence of inventory write-off. 

The company is in good financial position, with the smallest borrow- 
ings—less than $700,000—on record. The company has been able, 
because of its strong cash position, to authorize the purchase and 
retirement of $500,000 of the Shawsheen 7s, which come due two 
years hence. The company will not lose any of the worsted plants, 
which represent about 75% of the earning capacity. 

According to Dr. D. S. Ashbrook, manager of the plant, the 
foreman and assistant foreman remained at work and the plant was 
consequently operating in a small degree. Dr. Ashbrook said he 
anticipated no trouble and believed that the strike would be of short 
duration. 

“It is not that we are asking them to do more work, but that 
we are asking them to do as.much as in other places,” said the 
doctor, in reply to a question regarding the new working system. 
“They have had it too easy here,” he concluded. 

A brief meeting was held in the afternoon by the strikers in Bur- 
dick Hall. They were addressed by Vice President Francis J. 
Gorman of the United Textile Workers and Secretary Sylvia. Between 
30 and 40 pickets were appointed. The meeting voted to adjourn to 
tomorrow afternoon, when steps toward settlement may be taken. 








300 Mill Workers Quit at Bradford, R. I—Strike at Dyeing 
Association in Protest Against Use of New Production 


System. 
The following is from the Providence (R. I.) “Journal” 


of Dec. 3: 

Westerly police last night were called upon by the Bradford 
Dyeing Association for protection of its plant where more than 300 
employees went on strike against a new production system yesterday. 
At the same time, the company began the installation of flood lights 
about its property. The request for police protection was purely 
precautionary. 

Chief Thomas E. Brown of the Westerly police said he would take 
a squad of officers to Bradford early this morning. Union pickets 
are to go on duty at 5:30 a. m. Company officials said the plant 
will be open for those who wish to work and jobs will be given to 
others if the strikers fail to return. 

The walkout was declared in protest against the use of a new 





friendly and helpful co-operation. 





production system at the plant, by which its output would be in- 
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creased. The vote to strike was taken at a meeting of the em- 
ployes Saturday, and was announced by Joseph Sylvia, secretary 
of the Rhode Island Textile Council. 








Berkshire Fine Spinning Association Curtails Output—Price 
Situation at Present Unsatisfactory. 

The following credited to the Boston News Bureau ap- 
peared in the “Wall Street Journal” of Dec. 2: 

Berkshire Fine Spinning Associates, the largest enterprise in the 
fine cotton goods industry, with its rising 500,000 spindles, is at 
present operating at 65% to 70% of capacity, a rate which com- 
pares with 80% for the constituent mills during 1928. Indications 
are this curtailment will have to be continued until the first of the 
year. 

Unfilled orders in most cases had been running larger than stocks, 
but since the stock market break sales have been only about 50% 
of production, and stocks have been accumulating. 

The price situation is unsatisfactory. Quotations on fine goods 
were at cost or lower before the market upset and since have 
weakened. In a statement to the trade the company recently de- 
clared that prices “have reached a point where further decline can 
mean only liquidation for many mills.” Appreciation of the need 
for curtailment may prevent further price recession. 

It is the company’s experience that the question of the longer 
skirt has caused hesitation by buyers. There is considerable op- 
position to this new style trend on the part of cutters and manu- 
facturers. Once confidence is restored, with the breaks in cotton 
and stock market values behind, the company believes that the 
longer skirts and aggressive advertising campaign planned will produce 
the largest volume of business ever realized. 

Berkshire Fine Spinning Associates, organized last spring as a 
consolidation of five mills, reported for the first six months of 
operations net after taxes but before depreciation of $533,299, equal 
after preferred dividends to $1.53 a share on 195,854 shares of 
common. 








Lonsdale Co. of Smithfield, R. I., Textile Manufacturers, 
Curtail Production. 


From the “Wall Street Journal” of Dec. 2 we take the 
following : 


Lonsdale Co. of Smithfield, R. I., textile manufacturers, curtails 
production from December 5 to December 30, because of depression 
in market for cotton shirtings. Production will be about half normal. 
Agent of Saranac Mill of American Woolen Co. which is to close 
indefinitely after stock on hand has been consumed, suggests em- 
ployes seek work elsewhere rather than wait for mills’ reopening. 








Shoe Production in October Reached Highest Monthly 
Record—Falling Off Looked for by President Katzen- 
berg of New York Hide Exchange. 

Domestic shoe production will probably show a material 
falling off during November and December this year, ac- 
cording to M. R. Katzenberg, President of the New York 
Hide Exchange. Under date of November 28 Mr. Katzen- 
berg said : 

“Shoe production was the highest for October of any month on 
record, being approximately 38,000,000 pairs. However, since the 
number of working days was higher in October than September, the 
daily output was less, indicating the beginning of a decline in pro- 
duction. Shoe production during August, September and October 
has been abnormally high, so it is likely that the decline over the 


next few months usually described as seasonal, will fall somewhat 
below normal.” 








Report on Hosiery Industry in Philadelphia Federal 
Reserve District. 

The following preliminary report on the Hosiery Industry 
by 130 hosiery mills in the Philadelphia Federal Reserve 
District is made available by the Philadelphia Federal 
Reserve Bank from data collected by the Bureau of the 
Census: 

PERCENTAGE CHANGES FROM SEPTEMBER TO OCTOBER 1929. 


of October 1929. Approximate deliveries to American mills 
in November 1929 totaled 50,562 bales, as against 57,489 
bales in the preceding month and 47,709 bales in November 
1928. Stocks of raw silk at Dec. 1 1929 amounted to 76,452 
bales, as compared with 64,129 bales a month previous and 
49,806 bales at Dec. 1 1928. The Association’s statement 


follows: 
RAW SILK IN STORAGE DEC. 1 1929. 
(As reported by the principal warehouses in New York City and Hoboken.) 














Figures tn Bales European. Japan. Ali Other. Total 
Stocks Nov. 1 1929............-...-. 1,132 47,704 15,293 64,129 
Imports month of November 1929 x.... 1,325 54,103 7A57 62,885 

Total amount avail. during Nevember 2,457 101,807 22,750 127,014 
Stocks Dec. 1 1929 z..............-.- 1,490 56,043 18,919 76,452 

Approximate deliveries to American 

mills during November y......... 967 45,764 3,831 50,562 
SUMMARY 





Storage at End of Month.2 

















1929. 1928. 1927. 1929. 1928. 1927. 

January ---------- 58,384 46,408 48,456 49,943 47,528 J 
February --------- 43,278 44,828 33,991 46,993 41,677 43,758 
ea ,103 50,520 38,600 45,218 40,186 33,116 
DEB awe wrscadece 47 ,762 36,555 46,486 39,125 35,483 31,749 
BO eid nceadsnben 49,894 52,972 49,264 39,898 42,088 35,527 
DE dimond one wiiwe 54,031 45,090 42,809 47,425 41,127 37,024 
PE id inde ns cence 46,795 38,670 47 ,856 42,596 38,866 43,841 
pO aaa 65,516 62,930 59,819 48,408 50,975 56,618 
September -- ------ 59,970 47,286 52,475 55,104 50,464 986 
Octever .......--- 66,514 48,857 51,207 64,129 49,381 62,366 
November 62,885 48,134 36,650 76,452 49,806 52,069 
December.....----]| ----- 44,128 44,828 | ----- 48,908 53,540 

BOE cninnsgens 603,132 | 566,378 | 562,441 | ..-.. | -----]| .---- 
Average monthly.-' 54,830 47,198 46,037 50,481 44,707 46,768 














Approrimate Deliveries 




















to Amertcan Mills.y End of Month 
1929. 1928. 1927. 1929. 1928. 1927. 

A, Ee 57,349 52,420 48,307 31,000 25,000 17,700 
DRED ceecaceak .228 ,679 42,860 30,000 23,500 19,000 
ge amma 49,878 52,011 49,242 29,000 19,200 21,700 
BEG ses waa we 53,855 41,258 47,853 30,700 28,500 25,000 
NE dicta ns aaeaiae 49,121 ,367 45,486 28,000 24,000 22,900 
GE Gunes cane wan 46, 46,051 41,312 21,200 17,600 26,600 
DET ac inahin aye aim ntird 51,624 40,931 41,039 34,100 32,300 29,000 
PRA 59,704 50,821 47,042 41,600 27,500 28,400 
September ---.----- 274 47,797 50,107 39,000 25,600 21,500 
FS 57,489 49,940 47,827 49,000 31,200 18,500 
November -------- y 47,709 46,947 41,000 22,800 26,900 
NS PO ee! ae tee: 45,026 gt ee a 42,500 33,500 
ype §75,588 | 571,010 {| 551.379 | .---- | «---- | -«<-- 
Average monthly_.' 52,326 47,584 45,948 34,055 26,642 24,225 














x Imports at New York during current month and at Pacific ports previous to 
the time allowed in transit across the Continent (covered by Manifests 275 to 304, 
inclusive). y Includes re-exports. z Includes 1,812 bales heid at railroad terminals 
at end of month. Stocks in warehouses include National Raw Silk Exchange 
certified stocks, 1,970 baies. 








Report of Finishers of Cotton Fabrics for October. 


The National Association of Finishers of Cotton Fabrics 
collects and compiles each month, and furnishes to the 
Federal Reserve Board by Federal Reserve districts, statis- 
ties on production and shipments of finished cotton goods. 
The October figures, furnished by 26 (out of 49) members 
of the National Association, are shown in the following table: 












































Men's Women’s Boys’ 
Misses’ 
Full- | Seam-| Full- | Seam-| and In- Ath- 
Total. \fashton.| less. |\fashton.| less. |Chil’ns'| fants. | letic. 
Hosiery knit dur- 
month..../ +20.5) +17.7| +17.2) +21.9) +19.5| +20.7| +16.0| —42.6 
“— on pe 
uring month.| +23.3) —13.4 6.1 $1. 14. A J . 
pa rene gat + +31.3) +14.8| +17.5| —0.8) —81.1 
end of month, 
ee +0.8 
gray..... \s +6.4| —0.7|; —7.8 ‘ t m _ 
Order booked biessal Beare, Grimes “as 
during month.} +12.7) +4.7| +3.7| +17.9| +14.3| —27.1) +41.4| —66.3 
Ceacemetions ou 2 
month.| —25. 5.0 71.3) —37. 8 .O| —14. * 
Culinedonteenk + 7| +52.0| +82.0 14.1 
end of month. +1.1i +0.3! —5.8' —8.6! +17.9' +2.1' +62.8! 414.3 











* There were no cancellations in October. 








Raw Silk Imports Declined During November, but 
Exceed Those of a Year Ago—Deliveries to Ameri- 
can Mills Lower—Inventories Reach New High 
Level. 


According to the Silk Association of America, Inc., im- 
ports of raw silk in November amounted to 62,885 bales, an 
increase of 14,751 bales as compared with the same month 
last year, but were 3,629 bales below the figure for the month 


























White Dyed Printed 
Federal Reserve District. Total.* Goods. Goods. Goods. 
Total finished yards billed during mo.: 
No. 1—Boston ae a as 44,180,330'12,544,744|14,658,267|11,465,557 
No. 2—New York....-..-..-.---- 16,408,537| 5,544,753) 1,134,704] 2,838,413 
No. 3—Philadelphia.......--.--- 11,283,526] 7,627,785] 3,655,741] ------ 
No. 5—Richmond........-..---- 7,314,488] 5,615,276] 1,699,212} ------ 
Me. O-@8. EAM. ccoseccceceeoee 2'362.298| 2.362.298} |_.....| _----- 
a oS a ee 
Total gray yardage of finishing orders}81 ,549,179|33,694,856/21,147,924 14,303,970 
received: 
No. 1—Boston............------ 41,768,751|14, 192,386] 16,989,726) 10,586,639 
No. 2—New York_....-....----- 15,925,024] 5,976,006] 3,366,298} 3,905,494 
No. 3—Philadelphia.-.........--- 12,218,833] 7,100,275) 5,118,558) ------ 
No. 5—Richmond......-.....--- 5.643.040) 4,497,373] 1,145,667, ------ 
No ( A scacdvatepcadaa 3,250,443] 3,250,443} -.----] ------ 
Number of cases finished goods shipped |78,806,091 35,016,483|26,620,249 14,492, 133 
to customers: ae mteteg 
No. 1—Boston---......---..----- 24,819 5,695 4,193 3,741 
No. 2—New York..........-.--- 9,026 2,791 | er ere aa 
No. 3—Philadelphia - -..-.-.----- 6,751 4,750) eS ee eae 
No. 5—Richmond--.-.._........-- 3,61 SENDERS Sigua emma ee 
No. 8—St. Louis.............--- 1,959 CN ee 
gD ERR Ree See ae 
Number of cases finished goods held in) 46,173 15,730 7.173 3,741 
storage at end of “ 
lO: So in comennnnnen 17,894 4,184 2,973 3,058 
No. 2—New York_.....-......-- 8,534 2,781 i ee 
No Philadelphia... ....-..--- 7,563 8 NE eas 
No. 5—Richmond............--- erm ee is 
No. tg OR AI 820 ERSTE See ORS Ae 
RRS IGE I Se RE 
Total average percentage of capacity 37,635 8,641 4,345 3,058 
No. 1— SEER RES epanare ener: 66 x63 82 
No. 2—New York...._..-.---.--- 60 x47 97 
No. 3—Philadelphia_._......---- 65 x65 a 
No. 5—Richmond.....-......-.- 58 x58 ae, 
Wk. Ra; SANE. odin cciimcnncn 131 x131 jail 
Average (five districts).......-- — a —_— 
Total average work ahead at end of 65 x62 87 
month expressed in days: 
a ee SPRL ee 4.6 x2.7 12. 
No. 2—New York.............-- 2.6 x1.5 9.5 
No. 3—Philadeiphia--.........-- 2.6 x2.6 aa 
No. 5—Richmond.-...........--- 3.3 x3.3 iihite 
No. i case inichtn ecatnade secant 12.9 x12.9 jee 
Average (five districts) ......._- 3.9 x2.8 11.7 
*Includes in certain instances figures for plants reporting totals only. 





= Figures for white goods and dyed ¢ 
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Review of Meat¥Packing Industry by Federal Reserve 


Bank of Chicago—Increase in Employment and 
Wages. 


Conditions in the meat packing industry are indicated in. 


the following, which we take from the Dee. 1 ‘‘Monthly 
Business Conditions” of the Federal Reserve Bank of 
Chicago: 

The production of packing house products in the United States expanded 
in October over the preceding month and last year. Payrolls at the close 
of the period recorded a gain of 1.8% in number of workers, 2.4% in hours 
and 1.7% in total earnings in the comparison with September. Domestic 
demand averaged good for pork products, smoked meat and sausage, was 
fair for beef, lamb, boiled ham and dry salt pork, and rather slow for veal. 
A compilation for 59 meat packing companies in the United States shows 
October sales billed to domestic and foreign customers as 1.5% greater 
in value than a month previous and as 3.4% above a year ago. Trade 
during early November in domestic markets was slightly better than at the 
beginning of October, ranging between fair and very good. Chicago quo- 
tations for pork, lard, lamb and most beef declined in October from the 
preceding month; prices of mutton and top grade beef firmed slightly. 
Nov. 1 inventories at slaughtering establishments and cold-storage ware- 
houses in the United States aggregated less than on Oct. 1, but remained 
above last year and the 1924-28 average for the period. Stocks of beef and 
lamb, however, increased over a month previous. A majority of concerns 
reported heavier shipments for export than in September; some firms ex- 
perienced a decrease. Foreign buying of lard, fats and meats (from stocks 
already landed in Europe) increased during the month and at times was 
very good; some purchases for future shipment also were reported. Demand 
for oleo oil decreased. Prices averaged fairly well in line with those of the 
United States; lard quotations in the United Kingdom, however, remained 
a little below Chicago parity. 





— ———— 





Sugar Grinding Decree Signed. 

In Havana advices Dec. 5 the New York ‘‘Evening Post’’ 
reported that President Machado has signed a decree stipu- 
lating that grinding of the sugar crop may not begin before 
Jan. 15, although cane cutting and other work preliminary 
to this may be begun previously to that time. It is added 
that the sugar sales commission on Wednesday sold 24,000 
tons to countries other than the United States at the equiva- 
lent of 1.75 to 1.76c. a pound f. o. b. 








Cigarette Prices Again Reduced. 


A new cigarette price war, this time in the retail field, 
began on Dec. 5, says the New York ‘‘Times’’ when the 
United Cigar Stores, the largest retail group, reduced the 
price on four popular brands from 15c. to 12c. a pack to 
meet and go one better than the competition offered during 
recent months by the A. Schulte stores, Liggett’s Drug 
stores, the Great Atlantic & Pacific Tea Co. and other large 
chain organizations. The paper quoted also said; 

The brands affected are Camels, Chesterfields, Lucky Strikes and Old 
Golds, which the United, the Atlantic & Pacific and Liggett’s had advanced 
from two packs for a quarter to 15c. each on Oct. 9, following the manu- 
facturers’ truce and corresponding advances in wholesale prices. 

The unheralded reduction yesterday caused hurried conferences by 
officers of competing companies and early in the afternoon the A. & P. an- 
nounced that beginning this morning it would sell the four brands at 12c. a 
pack and $1.19 acarton. Liggett’s was expected to announce this moraing 
a price of 12c. a pack and $1.13 a carton. The United Cigar stores were 
yesterday selling the four brands at $1.20 a carton instead of $1.39, the 
former price. The Schulte stores were expected to maintain their two-for- 
a-quarter rate for the time being. 

At the present wholesale rate of $6.40 per thousand, the 12-cent rate is 
lower than the wholesale rate and, were it not for a 10% discount to pur- 
chasers who buy directly from the manufacturers and a % discount for 
cash, the retailers would have no margin of profit whatever. As it is, 
cigarettes sold at 12c. per pack cost the retailer, at the very lowest, 11.2916c. 
leaving a profit of less than three-quarters of a cent. 

The move had no appreciable effect upon the stocks of the American 
Tobacco Co., manufacturer of Lucky Strikes; Liggett & Myers, makers of 
Chesterfields; Lorillard & Co., makers of Old Golds, and R. J. Reynolds & 
Co., makers of Camels. It was predicted, however, that the reduction in 
retail price would benefit all of them, since the retailers and not the manu- 
facturers are bearing the burden. 

A spokesman for the United Cigar stores declared that the cut was made 
in the hope that other retailers would put the price back to the fifteen-cent 
level. 

In financial circles it was predicted that the cut would continue in effect 
for some time, and that some of the retailers would suffer severely. This 
was predicated on an understanding that the Schulte Co., which refused to 
abandon the two-for-a-quarter schedule, is trying to buy into United Cigar 
stores. The latter are said to have a minority holding at present in the 
Schulte concern. 


The Boston News Bureau yesterday said; 

All L. K. Liggett Co. retail stores throughout the country have reduced 
prices on leading cigarette brands to the following basis: 12c. per package, 
three packages for 35c., and $1.13 per carton. 

Increased cigarette prices were noted in our issue of Oct. 
12, page 2310. 








Transactions in Grain Futures During November on 
Chicago Board of Trade and Other Markets. 

Revised figures showing the volume of trading in grain 
futures on the Board of Trade of the City of Chicago, by 
days, during the month of November, together with monthly 
totals for all “‘contracts markets,’’ as reported by the Grain 
Futures Administration of the United States Department of 
Agriculture, were made public Dec. 5 by the Grain Exchange 


actions in November 1929 amounted to 1,877,370,000 bushels 
against 1,025,792,000 bushels in November 1928. Below we 
give the details for November, the figures representing sales 
only, there being an equal volume of purchases: 
VOLUME OF TRADING. 
Expressed in Thousands of Bushels, 1.e., 000 Omitted. 
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165,236 
110,289 
44,693 
2,130 


“300 
2,006 
Portland Grain Exch _ nied 


Los Angeles Grain Ex 
San Francisco C.of C. 


Total all markets— 





reg 107,301] 60,502 


749,526|457,426| 49,335| 32,538 
November 1928. _| 542,953/418,806! 40,662| 23,371 
* Durim wheat with the exception of 600 wheat. 


“OPEN CONTRACTS” IN FUTURES ON THE CHICAGO BOARD OF TRADE 
FOR NOVEMBER 1929. 


(“‘Short”’ side of contracts only, there being an equal amount open on the “‘long’’side.) 
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National Fertilizer Association Reports Further Ad- 
vance in Prices of Commodities. 


Commodity prices again advanced 2-10th of 1% during 
the week ended Nov. 30, following a similar advance for the 
preceding week, according to the wholesale price index of 
the National Fertilizer Association. The advances during 
the past two weeks were preceded by eight weeks of continu- 
ous decline, and the recent advances are largely seasonal, 
says the Association, which also states: 


Although five groups advanced during the latest week and only three 
declined, most of the advances were of a seasonal character. Of the total 
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list, 28 items declined and only 23 advanced. The largest advances oc- 
curred in apples, oranges and butter, with fertilizer materials showing a 
seasonal increase. ‘The largest declines occurred in cotton, wool and 

Based on 1926-1928 as 100, and on 473 quotations, the index for 
week ended Nov. 30 stood at 95.3; for that ended Nov. 23, 95.1 for 
ended Nov. 16, 94.9; and for Nov. 9, 95.4 


eeF 








Petroleum and its Products—Slight Increase in Daily 
Production Offset by Sharp Decline in Crude Oil 
Imports—Propose Continuation of Oklahoma Pro- 
ration to March 31 1930—Oil Executives in Im- 
portant Session at Chicago. 

An increase in the daily petroleum output of the United 
States was recorded during the week ending Nov. 30. The 
daily production for this period was 2,638,200 barrels, an 
increase of 4,950 barrels. However, for the same period, 
daily imports of crude oil totaled 181,714 barrels, a de- 
crease of 76,586 barrels. This made the total new daily 
crude supply 2,819,914 barrels, a net decrease of 71,638 
barrels daily. California showed a daily increase of 5,000 
barrels, bringing the total California output to 704,500 
barrels daily. Oklahoma also showed an increase, amount- 
ing to 5,850 barrels daily, with total daily production of 
648,900 barrels. Decreases were shown in Kansas, Arkansas, 
Texas, (outside of Gulf Coast), West Central Texas, West 
Texas, Southwest Texas, Gulf Coast of Texas, Coastal 
Louisiana, and New Mexico. 

The recommendation of the Mid-Continent Oil & Gas 
Association and of the Operators’ Committee regarding con- 
tinuation of proration in Oklahoma is that such proration 
of flush pools as exist now be continued to March 31 1930. 
This recommendation will be presented on Dec. 12 at a 
meeting to which all operators interested have been invited. 
If this proposal is approved at that meeting the substance 
of it will be forwarded to the Corporation Commission with 
the request of the operators that it be used as the basis of 
an order from the Commission to be issued prior to Jan. 1 
1930, and to take effect on the first day of the new year. 

The joint report of the two groups who have studied the 
situation thoroughly, states in part that “the potential 
production of crude oil in the United States continues far 
in excess of demand, and overproduction would now be much 
more serious than it is if it were not for the present curtail- 
ment measures in effect in the various states. ‘With particu- 
lar reference to Oklahoma,’ the report continues, ‘the poten- 
tial production from existing pools in this State for the 
month of January 1930, is estimated at 799,500 barrels per 
day, for February, 850,000 barrels per day, and for March, 
922,000 barrels per day. Estimating probable economic con- 
ditions for 1930, we are convinced that demand for crude 
from this State for January 1930, will not exceed 650,000 
barrels per day; in February will not exceed 665,000 barrels 
per day, and in March will not exceed 675,000 barrels per 
day. For these reasons it appears imperative that proration 
on the flush fields and semi-flush fields in the State be con- 
tinued from and after Jan. 1 1930 to at least March 31 1930, 
if wasteful overproduction is to be prevented.’ ” 

To accomplish the estimated required curtailment the 
recommendation of the joint committee suggests the follow- 
ing proration percentages: 


Per Cent.| Pools— Per Cent.| Pools— Per Cent 
Oklahoma City— East Earlsboro— Seminole, et al— 
ety bite addkowee 2 3 meery inne ope ane , steed ocnwcen-ccee = 
Tee - ITS SE « inwsdanned 
Bi octittiicwaass NE ibs airidis pis wel 50 On TR: 20 








Application of this proration schedule would result in 
the following estimated production: January, 641,600 barrels 
daily; February, 670,000 barrels daily; March, 671,600 bar- 
rels daily. 

This week saw the executives of the petroleum industry, 
not only of this country but representative of the world, 
gather at Chicago at the session of the American Petroleum 
Institute. Conservation provided the basic note at the meet- 
ings, and Sir Henri Deterding, General Managing director 
of the gigantic Royal-Dutch Shell interests, took a firm 
stand on the need for world-wide conservation and cessa- 
tion of duplication of facilities planned to increase produc- 
tion without giving thought to increasing consumption. Sir 
Henri stated that ‘the American oil industry has done a 
great deal in the direction of conservation in the recent past. 
What has been done in California in conservation work is 
marvelous. It is being done in a very efficient way. To be 
really effective conservation, of course, must be world-wide. 
With America producing two-thirds of the world’s oil, it 
naturally has to take the lead. I believe producers in other 
countries are ready to follow. Oil is a human heritage; no 
man has a right to waste it just to satisfy himself. Oil be- 





longs not only to the present but to future generations, and 
must not be wasted by anybody.” 

General conditions throughout the crude producing centers 
of the country were unchanged during this week, with prices 
holding firm. 


Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 





Wdieed, Pi... nsnccscasunbnsnvies .05 ,Smackover, Ark., 24 and over. -.-..- $.90 
RED. ccrscaadwahmammsth 1.75 | Smackover, “ EE nee 75 
CRDEE, Ws VOsccdcnsconsaccvebss 1.35 | Eldorado, Ark., 34.........------ 1.14 
NS ik Sh sddwiuniosmbuheae TABI, BA iii tin cnecvcccatciess .90 
Ww OP. cri pedvssubdne 1.53 | Sait Creek, Wyo., 37...-.-------- 1.23 
Midcontinent, Okla., 37......---- 1.23| Sunburst, Mont...........-..-.. 1.65 
. Texas, heavy..--.-..-.--- 30 as Rds asides ilk end inden divin Seeiote ii 1.08 
Hutchinson, Texas, 35......-.-.---- .87 | Santa Fe Springs, Calit., 33....-..-. 1.20 
CO. TERR. cccckwsscccsaséionds 1.00 | Midway-Sunset, Calif., 22.......- 80 
Spindletop, Texas, grade A... --- 1.20| Huntington, Callif., 26.........--- 1.09 
Spindletop, Texas, below 25...-.-.-- 1.05 | Ventura, Calif., 30.......-...-.... 1.18 
Wet, BOM. .ccceoe ceacvkason .651 Petrolia, Canada ............--.- 1.90 


REFINED PRODUCTS—INSTITUTE DECRIES OVERPRODUC- 
TION OF GASOLINE IN MESSAGE TO PRESIDENT HOOVER 
—DOMESTIC HEATING OILS MOVING STEADILY—USUAL 
SEASONAL WEAKNESS FAILS TO DEVELOP IN GASOLINE 
DEMAND AND PRICES HOLD STEADY. 

Stating that refiners are over-producing gasoline, off- 
setting the advantages gained by conservation of crude oil 
resources, the American Petroleum Institute delegated 
Captain J. F. Lucey of the Lucey Petroleum Company, 
Dallas, Tex., to attend President Hoover’s business con- 
ference with instructions to say to the President that the 
oil industry must practice further curtailment in production. 
Captain Lucey was instructed to report to President 
Hoover that ‘“‘unless the refiners, through education and 
knowledge of the situation, restrict their production of gaso- 
line to market requirements, the continued conversion of 
crude oil into gasoline at too rapid a rate would nullify the 
effect of the curtailment already accomplished in the supply 
of crude oil.’’ The statement presented by Captain Lucey 
to President Hoover added also, in part: “‘It is now possible 
to say that the supply of crude oil in the United States by 
voluntary action on the part of individual producers in 
the several States in this country, has been curtailed to 
approximate equilibrium with current refinery demands. 
This has been, in part, fulfillment of the expressed recom- 
mendation of the Federal Oil Conservation Board that the 
industry itself take steps to conserve the petroleum supply. 

“The refinery demand for crude oil, however, has been 
inflated to the extent that gasoline has been overproduced 
by approximately 8,000,000 barrels, which gasoline must be 
liquidated in 1930. It is therefore obvious that the current 
level of refinery demand for crude oil can be maintained only 
by virtue of further overproduction of gasoline. In the 
petroleum industry a condition of gasoline overproduction 
is recognized as existing and is promising to grow more 
serious and acute if the supply of this commodity is not 
promptly and substantially curtailed, and the first quarter 
of 1930 is regarded as a particularly critical period during 
which gasoline stocks threaten to mount to uneconomic and 
unsound levels.’’ 

An expected decline in gasoline consumption took place 
during this week, but not to the anticipated extent. A 
seasonal decline is looked for at this time of year, but the 
continued maintenance of tank car prices indicate that no 
change is to be made throughout the remaining weeks of 
this year. Ruling prices now are 8% cents to 8% cents per 
gallon tank ear lots at refineries, and one cent higher de- 
livered to the nearby trade. 

Domestic heating oils are selling in good volume, with 
every indication that consumption this winter will fully 
meet expectations. Marine fuel oils are steady and fairly 
active and well maintained at $1.05 a barrel at refinery 
and $1.10 a barrel f.a.s. New York Harbor. Diesel con- 
tinues unchanged at $2 a barrel at refinery. 

The domestic movement of kerosene is holding up satis- 
factorily, with the larger part of the deliveries under con- 
tract order. 


Gasoline, U. 8S. Motor, Tankcar Lots, F.O0.B. Refinery. 








N Y(Bayonne)$.08% @$.09| Arkansas. .......-.- $.06%| North Louisiana - . .$.07% 
West Texas._...... .06 % | California... -..-.-. .08% | North Texas_..._.- 06% 
CHING. 5 cc ccicace .09 4% | Los Angeles, export. .07%|Oklahoma--_-_...._. .O7 
New Orleans_...... .07% | Gulf Coast. export... .08% | Pennsylvanis -- -__ 0% 
Gasoline, Service Station, Tax Inciuded 

et We oa $.18 {Cincinnatl......... $.18 |Minnesapolis.._._..$.182 
BEER 6 ou 6 ck nceane I isinnnodiice -16 New Orleans.._..-- .195 
Baltimore. ._...... 22 a lapels 2 te 188 | Philadelphia. _..._. 21 

ES EAE: a le .18 |San Francisco---_--.- 215 
OA ois ctkouen -15 |Jacksonville.......-. 24 jSpokane.......... 205 
CRIN oc wktins ion 15 COP 2a cwace STO 106; SOU. acasccccne 16 

Kerosene, 41-43 Water White, Tankcar Lots, F.0.B. Refinery. 

N'Y (Bayonne)$.07 4% @$.08 | Chicago - - -_...---- y+) ~~ hosamed 3.07% 
North Texas....... .05%|Los Angeles, export. .05%|Tulsa............. .06% 
Fuel Oil, 18-22 Degree, F.0.3. Refinery or Terminal. 

New wee Se Angeles. ......-.-.-. $.85| Gulf Coast........_- $3.75 

pee 2.00| New Orleans. -......-.- 96} Chieago............. 55 


Gas Oil, 32-36 Degree, F.0.B. Refinery or Terminal. 
New York (Bayonne)$.05%< | Chicago. .......-.---- DMG PIB oo cicccceccned 3.00 
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Increase in Crude Oil Output in United States. 


The American Petroleum Institute estimates that the daily 
average gross crude oil production in the United States for 
the week ending Nov. 30 1929, was 2,638,200 barrels, as 
compared with 2,633,250 barrels for the preceding week, an 
increase of 4,950 barrels. Compared with the output for 
the week ended Dee. 1 1928, of 2,506,150 barrels per day, the 
current figure represents an increase of 132,050 barrels daily. 
The daily average production east of California was 1,933,700 
barrels, as compared with 1,933,750 barrels, a decrease of 
50 barrels. The following are estimates of daily average 
gross production, by districts, for the weeks ended Nov. 30 
1929, Nov. 23 1929 and Dec. 1 1928. 


DAILY AVERAGE PRODUCTION (IN BARRELS). 





Week Ended— Nov. 30 29. Nov. 23°29. Nov. 16°29. Dec. 1°28. 
OL a bdataddsotabsnnake 648,900 643,050 645,950 708,600 
PE ictencldsindiaucccunain 109,800 110,650 109,650 97,250 
Panhandle Texas............-- 101,300 102,600 100,350 61,600 
PE, SO iinsanibinodnccen 89,550 89,300 90,600 89,150 
West Central Texas_..........-. 56,350 56,850 57,500 54,850 
WEEE TORR is so iciviicecsdanead 357,050 357,250 363,250 327,850 
East Central Texas_.......--.-- 17,550 17,350 17,600 21,250 
Southwest Texas............-- 72,950 74,650 73,700 28,250 
North Louisiana. .........--.-.- 37,400 36,450 36,550 38,200 
REDS din bias indcniiciataane 63,000 63,950 63,250 82,100 
CORE FON si ctescsiaccice 142,400 148,350 150,200 109,750 
Coastal Louisiana-.-.........-.. 23,550 23,300 24,950 22,400 
Eastern (not incl. Michigan) ---- 120.000 118,900 119,000 107,400 
CR Skike ian dcned dae ead 15,500 15,000 16,100 2,600 
RES Rr einer ee 54,750 52,500 52,850 56,800 
Pg co eciodcaticcaga ube 10,550 10,500 10,600 11,550 
CAGE 6 patenencsne saben 5,650 5,100 5,450 7,050 
IO: DOD. skeen camioesuben 7,450 8,000 7,950 2,700 
COUN nbk etd dbabondc couss 704,500 699,500 674,500 676,800 

TEI cs gh akin bch disc Sp te aed an 2,638,200 2,633,250 2,620,000 2,506,150 


The estimated daily average gross production for the Mid Continent 
Field, including Oklahoma, Kansas, Panhandle, North, West Central, 
West, East Central and Southwest Texas, North Louisiana and Arkansas, 
for the week ended Nov. 30, was 1,553,850 barrels, as compared with 1,- 
552,100 barrels for the preceding week, an increase of 1,750 barrels. The 
Mid Continent production, excluding Smackover (Arkansas) heavy oil, 
was 1,509,500 barrels, as compared with 1,507,000 barrels, an increase of 
2,500 barrels. 

The production figures of certain pools in the various districts for the 
current week, compared with the previous week, in barrels of 42 gallons, 
follow: 








Nov. 30. Nov.23 Southwest Tezas— Nov. 30. Nov.23 
400 F Laredo District.......- 9,100 9, 
4,350 | Luling. .........-....-. 0,800 10,750 
25,550 | Salt Flat....-......... 32,200 32,800 
18,700 North Loutstana— 
17,650 | Haynesville. ......-.-.- 4,800 4,850 
Oe Oo ee 500 5, 
7,600} Arkansas— 
61,450 | Champagnolle.-.......- 5,250 5,500 
4,500 | Smackover (light).....- 5,800 5,800 
67,600 | Smackover (heavy)... 44,350 45,100 
15,650 Coastal T: 
,000 | Barbers Hill 
15,800 | Hull........--- 
64,200 | Pierce Junction. 
8,700 | Raccoon Bend... 
51,850 | Spindletop.-......-..-.- 
9,450 NE cs be ocisindcwtes 
25,350 | West Columbia 
8,800 
Kansas— Coastal Loutstana— 
Sedgwick County--____- 22,900 22,900|East Hackberry......-- 1,950 1,950 
Panhandle Texras— Old Hackberry.....-... 800 2,700 
Carson County-...-.--.- 10,100 9,600)Sulphur Dome..-....... 6,200 6,100 
Gray County ---.-....-- 62,200 64,400; Vinton..----......-.. 4,500 4,400 
Hutchinson County... 27,500 27,000 Wyomtng— 
North Tesae———i i JR hehe 0 oc te tcewccs 33,050 30,700 
Archer County --.-....-. 18,300 18,050; M — 
Wilbarger County ~._.... 29,500 29,950) Sunburst.......--.---.- 6,800 6,800 
West Central Tezas— 
Brown County --.-.--..-. 10,500 10,600} Caltfornta— 
Shackelford County.... 9,500 9,500 mingues...........- 8,500 8,500 
West Tezas— Elwood-Goleta......... 38,000 35,000 
Crane & Upton Counties 44,350 44,000/| Huntington Beach-.-.--. 42,000 42,000 
Howard County.--.---.- 41,700 40,000) Inglewood... --........ 23,000 23,000 
Pecos County .---.----- .550 141,000} Kettleman Hills........ 0,000 10,000 
Reagan Cuunty--.-.----- 17,300 17,000} Long Beach - - -.-...-.-106,000 108,000 
Winkler County... ---.- 99,050 105,000 | Midway-Sunpset --.....- 72,500 72,500 
Santa Fe Springs. .....- 160,000 160,000 
East Central Teras— Seal Beach -.-......... i 29,000 
Corsicana-Powell....... 6,800 6,900i Ventura Avenue... _. 60, 55,000 








Copper Holds At 18c. Despite Quiet Trade—Fair De- 
mand for Lead—Tin and Zinc Prices Unsettled. 


In the face of prevailing quiet in the non-ferrous metal 
markets in the past week, there has been comparatively 
little selling pressure by first hands, ‘“Engineering and Min- 
ing Journal’’ reports. The volume of business consummated 
was extremely light, indicating that consumers are holding 
down purchases to a minimum as the end of the year ap- 
proaches. It is added: 


Copper was dull throughout the week, but the price held at 18 cents, 
delivered in Connecticut. In view of the extremely limited demand for 
the red metal, coupled with the fact that November production of refined 
will not reflect the recent drop in mine output, no alarm is entertained in 
the prospects for an increase in stocks. 

Although lead continues in considerably greater demand than any other of 
the non-ferrous metals, the tonnage sold-for the week was well below last 
week's total. Producers, however, are well satisfied witb recent business. 
One reports that more lead has already been contracted for delivery in 
the coming year than has ever been booked at this time in previous years. 
Prices quoted by all dealers continue at 6.10 cents, St. Louis, for chemical 
lead, and 61% cents, New York, for desilverized. 

Zinc business during the week was quiet at unsettled prices. Most sellers 
quoted the market at 6 cents, but business did go, through as low as 5.90 


cents, St. Louis. Tin was quoted at 39 cents for spot Straits, which price 
stimulated only slight buying interest. 








Weekly Refinery Statistics for the United States. 

According to the American Petroleum Institute, companies 
aggregating 3,499,800 barrels, or 95.1% of the 3,678,700 
barrel estimated daily potential refining capacity of the plants 
operating in the United States during the week ended Nov. 
30 1929, report that the crude runs to stills for the week show 
that these companies operated to 72.5% of their total 
capacity. Figures published last week show that companies 
aggregating 3,510,300 barrels or 95.4% of the 3,678,700 
barrel estimated daily potential refining capacity of all 
plants operating in the United States during that week, but 
which operated to only 75.5% of their total capacity, con- 
tributed to that report. The report for the week ended 
Nov. 30 1929, follows: 


CRUDE RUNS TO STILLS, GASOLINE AND GAS AND FUEL OIL STOCKS, 
WEEK ENDED NOV. 22 1929. (BARRELS OF 42 GALLONS). 


























PUG: P.C. 
Poten- Crude er. Gas ana 
District. ttal Ca-| Runsto of Total; Gasoline Fuel OU 
pactty Stills. Capac. Stocks. Stocks. 
Report. Report. 
East Coast ............. 100.0 3,390,400 80.0 4,641,000 8,537,000 
Appalachian. -_........_. 90.7 590, 72.6 997,000 828,000 
Indiana, Illinois, Kentucky| 98.6 | 2,061,900 | 83.0 | 4,461,000 3,936,000 
Okla., Kansas, Missouri_ 88.0 2,039,100 71.6 2,753,000 3,846,000 
PO witdnddstontéa but 90.3 3,678,700 75.0 5,545,000 14,114,000 
Louisiana, Arkansas - -.__ 95.2 1,210,700 60.5 1,694,000 4,885,000 
Rocky Mountain.._._._. 92.9 413,100 42.7 1,851,000 1,000,000 
TENN s Soccswedss eau 99.3 4,366,100 70.0 | 14,196,000 | 109,311,000 
Total week Nov. 30_..-| 95.1 | 17,750,500 72.5 | 36,138,000 | 146,457,000 
Dally average.......... aon 2,535,800 see | i shhneaee b> tenn 
Total week Nov. 28....| 95.4 | 18,543,500 75.5 | 35,805,000 | 147,346,000 
Daily average.......... sian 2,649,100 jek t ceamieee | nee 
Texas Gulf Coast... .... 99.4 ,902,000 79.2 4,635,000 10,903,000 
Louisiana Gulf Coast.__.| 100.0 855,800 68. 1,476,000 4,141,000 





Note .—All crude runs to stills and stocks figures follow exactly the present Bureau 
of Mines definitions. In California, stocks of heavy crude and all grades of fuel 
oil are included under the heading “‘Gas and Fuel Oll Stocks.” Crude oil runs te 
stills include both foreign and domestic crude. 








November Slab Zinc Shipments Exceed Shipments— 
Inventories Again Higher. 


According to the American Zine Institute, Inc., a total of 
47,620 short tons of slab zine were produced in the month 
of November as against 50,260 tons in the same month last 
year and 50,938 tons in October 1929. Shipments in Novem- 
ber 1929 totaled 41,675 tons, of which 39 tons were shipped 
from plants for export. This compares with 49,786 tons 
shipped in November 1928 and 47,184 tons in October 1929. 
Stocks at Nov. 30 1929 totaled 63,061 tons as against 57,116 
tons at Oct. 31 1929, and 46,562 tons at Nov. 30 1928. 
The Institute also released the following statistics: 


Metal sold, not yet delivered, at the end of November 1929 amounted 
to 11,622 net tons; total retort capacity at the end of November, 118,239 
rons: the number of idle retorts available within 60 days, 56,241; the 
average number of retorts operating during November, 60,424: the number 
of retorts operating at the end of November, 58,083. A comparative 
table shows: 


PRODUCTION, SHIPMENTS AND STOCKS AT END OF PERIOD. 
































(Figures in Short Tons.) 

Pro- Domesttc Total Stocks 
duction. Shtpment3.| Ezports. | Shipments. | End of Mo. 
47,620 41,636 39 41,675 63,061 
50,938 47,117 67 7,1 57,116 
53,285 46,287 1,468 47,755 53,363 
55,290 50,610 969 51,579 47,833 
54,441 46,570 681 47,251 44,122 
52,953 7,973 1,874 49,847 36,932 
56,958 56,614 1,106 57, 33,826 

d . 1,469 58, 34,588 
55,471 56,267 1,862 68,129 37,962 
154 51,057 1,895 52, 40,420 
49,709 47,677 2,055 49,732 45,418 
579,472 548,366 13,485 661,851 | ..... 
50,591 49,625 2,067 51,692 45,441 
50,260 48,698 1,088 49,786 46,562 
50,259 1 1,980 wl ,068 
49,361 44,103 1,759 862 47,915 
52,157 47,050 2,901 49,951 416 
8 49,510 3,638 148 42,210 
‘ 9,780 1,802 61,582 468 
‘ 49,818 3,138 52,956 45,225 
53,493 517 3,746 50,263 44,759 
65,881 51,856 3,786 55,642 41,529 
50,042 754 4,134 60,888 41,290 
52,414 45.771 5,231 53,002 163 
619,595 579,608 85,270 614,878 cates 
52,347 46,483 4,433 50,916 40,751 
49,217 44,374 1,746 46,120 39,320 
60,185 46,602 1,637 48,239 36,22 
47,735 44,038 4,007 48,045 34,277 
49,012 49,739 4,009 53,748 34,587 
47,627 43,359 4, 56,162 39,329 
49,718 43,122 4,7 47, 43,858 
51,296 ° 4,898 50,458 046 
51,626 44,821 1,876 46,697 41,208 
546 48,107 5,098 53,205 271 
51,341 43,555 4,760 48,315 32,938 
56,898 45,884 2,989 48,873 29,912 
Total in 1927 _.| 613,548 549,644 45.040 | 594.684 | Menem 
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Large Decrease in November Pig Iron Output. 


Very sharp was the contraction in pig iron output in 
November. According to the ‘Iron Age’’ of Dec. 5, the 
loss in daily rate from October was 9,698 gross tons or 
8.3%. The most recent greater loss was 14,090 tons in 
May 1925,from April. In net loss of furnaces the November 
record is the largest since May 1924. The loss last month 
was 26 furnaces while in May, five years ago, it was 46 
furnaces. Even in April of that year the net loss was 40 
furnaces. 

Production in November was 3,181,411 tons or 106,047 
tons per day for the 30 days, as compared with 3,588,118 
tons or 115,745 tons per day for the 31 days in October. 
The loss in October from September’s total was less than 1%. 
The November output is the smallest this year and com- 
pares with 3,302,523 tons in November last year. The daily 
rate last month is the smallest since September 1928, when 
it was 102,077 tons. The ‘‘Age’’ also states: 


Operating Rate on Dec. 1. 


More drastic than the drop in daily rate was the decline in operating rate 
on Dec. 1. The 177 furnaces blowing on that day had an estimated oper- 
ating rate of 98,450 tons per day compared with 113,600 tons per day as 
the estimated operating rate for the 203 furnaces blowing on Nov 1 last. 

There were 29 furnaces shut down during November and only three 
blown in, a net loss of 26. In October the net loss was only two. The loss 
was confined mainly to steel-making stacks, 24 of the 29 being of that 
class. There were eight furnaces of the Steel Corporation shut down with 
16 belonging to independent steel companies and five merchant stacks. 
The three furnaces blown in belonged to independent steel companies. 
The net loss was 21 steel company stacks and five merchant furnaces. 


New Record for 11 Months. 


Even with the large loss in November, a new record for 11 months was 
made. The total output to Dec. 1 this year has been 39,448,853 tons which 
is 4,980,895 tons in excess of the same period last year. 

Loss in Steel-Making Iron and Ferromanganese. 

There was a loss of 10,368 tons per day or 11% in the steel-making 
fron last month. The daily rate was 83,276 tons compared with 93,644 tons 
in October. Merchant iron made a slight gain. 

At 28,285 tons the ferromanganese output was the fifth largest this year 
and compares with 31,108 tons in October. 


Furnaces Blown in and Out. 


Three furnaces were blown in during November. One furnace of the 
Wickwire-Spencer Steel Co. in the Buffalo district; one furnace at the 
Sparrows Point plant of the Bethlehem Steel Corporation in Maryland 
and No. 2 furnace of the Weirton Steel Co. in the Wheeling district. 

Among the furnaces blown out or banked during November were the fol- 
lowing: Two furnaces of the Hanna Furnace Co., one furnace of the Wick- 
wire-Spencer Steel Co. and one Lackawanna furnace of the Bethlehem 
Steel Corp. in the Buffalo district; one furnace of the Bethlehem Steel Co. 
and one furnace of the Jersey Zinc Co. in the Lehigh Valley; one Donora 
furnace of the American Steel & Wire Co., one Carrie furnace of the Carnegie 
Steel Co., two furnaces of the Jones & Laughlin Steel Corp., one Midland 
furnace of the Pittsburgh Crucible Steel Co. and one Monessen furnace 
of the Pittsburgh Steel Co. in the Pittsburgh district; one furnace at the 
Cambria plant of the Bethlehem Steel Corp. in western Pennsylvania; 
one furnace at the Sparrows Point plant of the Bethlehem Steel Corp. in 
Maryland; the Norton furnace of the American Rolling Mill Co. in Ken- 
tucky; two Haselton furnaces of the Republic Iron & Steel Co. and two 
Campbell and one Hubbard furnaces of the Youngstown Sheet & Tube Co. 
in the Mahoning Valley; the Sharpsville and one Shenango furnace in the 
Shenango Valley; one Central furnace of the American Steel & Wire Co. 
and one River furnace of the Corrigan-McKinney Steel Co. in northern 
Ohio; one South Chicago furnace of the Illinois Steel Co. and three Gary 
furnaces in the Chicago district and the Johnson City furnace in Tennessee. 


DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED 
STATES BY MONTHS SINCE JAN. 1 1924—GROSS TONS. 





1927. 














122,0 
+358 ° 25. 

ie ate di cumpisees meatal dh 67,641 89,115 | 107,844 | 102,988 | 102,7. 123,908 
First six months....| 95,794 | 105.039 660 | 107,351 | 101,763 | 119,564 
Sab échenheasens« 57,577 .936 | 103,978 95,199 99,09 122,100 
BE ode conennne 875 87,241 | 103,241 95,073 | 101,180 | 121,151 
September. .......- 442 90,873 | 104, 49 102,077 | 116,585 
October...........- 79,907 97,528 | 107,553 89,810 | 108,832 | 115,745 
November... ...... 83,656 | 100,767 A »279 0,084 | 106,047 
December.......... ,539 4 99,712 108,705 | -...-. 
12 months’ average-- 


86, 
85,075 | 99,735 | 107,043 | 99,266 | 103,382 

















DAILY RATE OF PiG IRON PRODUCTION BY MONTHS—GROSS TONS 


























Steel Works. Merchant .* Total. 

69,520 23,053 92,573 
78,444 21,560 100, 

; 19,726 103,215 

85,183 21,000 106,1 
85,576 20, 105,931 

‘Ww 21,103 102,7 
79,513 19,578 99,091 
82, 18,538 101,180 
82,590 19,487 02,077 
88,051 20,781 108,832 
88,474 21,610 110,084 
85,415 3, 108,705 
ose | edt | Hager 
NG Aint wrrathahsimienaie 95,461 361 119,822 
(ee ‘icine ibdiitaaseitersiecnintc 95,680 407 087 
100,174 25,571 125,745 

.993 23,915 x 

98,044 .0 122,100 
98,900 22,251 121,151 
95,426 21,159 116,585 
Be 93,644 22.101 115,745 








Scckadler Ui Setih eames Mar toon enna 4 eta aah. 





TOTAL PRODUCTION OF COKE PIG iRON iN UNITED STATES 
BEGINNING JAN. 1 1927—GROSS TONS. 


3,103,820 3,360 761 3.419370 July . 2,951,160 3,071 3,785,120 
an... 103 ’ — oe , J 
Feb... 2.940.679 2,900,126 °185| Aug. -2. 947:276 3.136.570  3.755,680 
Mar. "483,362 3,199,674 3,714,473 Sept--2.774.049 3.062.314 3.497.564 
Apr... 3,422,226 3,185,504 3,662,625 Sees 7eali2 3378808 3.588118 
== 3390,940 3.283.856 Nov ..2,648.376 3.302.528 3,181,411 
june. 3.089.651 3.082.000 3.717.225 | Dec...2.695.755 3.369.846 ©" _.-_. 








% y?.19,430,678 18,520,921 21,640,960 Year*36,232,396 37.837.804  -..... 
* These totals do not include charcoal pig iron. The 1928 production of this 
iron was 142,960 gross tons. 


PRODUCTION OF STEEL COMPANIES FOR OWN USE—GROSS TONS 



































Total Ptg Iron— 

Sptegel and Ferromanganese. Ferromanganese x 
1927. 1928. 1929. 1927. 1928. ; 1929. 
2.343.881 | 2,155,133 | 2,661,416 | 31.844 | 22,298 | 28,208 
2,256,651 | 2,274,880 | 2,498,901 | 24,560 | 19,320 | 35,978 
2,675,417 | 2,588,158 | 2,050,206 834 | 27,912 | 24.978 
5, 7,018,171 | 8,109,612 | 84,238 | 69,530 | 79,164 
2,637,919 555, 826, 24,735 | 18.405 | 22,413 
2.619,078 | 2.652.872 | 3,105,404 | 28,7 29,940 | 25,896 
2,343,409 | 2,448, 2,999, 29,232 | 32.088 | 833,363 
14,876,355 |14,676,448 |17,040,842 |166,939 |149,963 |160,836 
2,163,1 2,464,896 | 3,039,370 .394 | 32,909 | 31,040 
2,213,815 | 2,561,904 | 3,065,874 | 21.279 | 24.583 | 28,461 
090, 2,477,695 { 2,862,799 | 20,675 | 22,278 | 27,505 
21,343,571 |22,179,943 |26,008,885 |235,287 |230.733 |247,842 
2,076,722 | 2,729, 2,902,960 | 17,710 | 23.939 | 31,108 
1,938,043 | 2,654,211 | 2,498,291 | 17,851 | 29.773 | 28,285 
-987,652 | 2,647,863 | -.--.-.- SBC8S Ff caccs. 
27,346,888 '30,211.606 291,840 '312,061 | ...... 

















x Includes output of merchant furnaces 








Large Decrease in Steel Production. 

The American Iron and Steel Institute in its monthly 
report, released yesterday places the production of steel 
ingots during November at 3,513,025 tons, a decrease of 
almost a million tons under the 4,511,650 tons produced in 
October. November contained 26 working days and Oct. 27. 
In November 1928, in which month there were 26 working 
days, the output was 4,266,835tons. Theaverage daily output 
has been as follows: November 1929, 135,116 tons; October 
1929, 167,098 tons, and October 1928, 164,109 tons. Below 
we furnish the monthly statement back to January 1928: 


MONTHLY PRODUCTION OF STEEL INGOTS, JANUARY 1928, TO 
OCTOBER 1929—GROSS TONS. 


Reported for 1928 and 1929 by companies which made 94.51% of the Open-hearth 
and Bessemer Steel Ingot Production in 1928. 












































Monthly | Calculated Approz.| Per 
Output Monthly |No.of| Datig | Cent. 
Months Open- Bessemer. | Compantes.| Output, all | Wkg. put, | Oper- 
1928. hearth. Reporting. | Compantes.| Days .\ali Co.'s. \atton.z 
er 3,273,294 498,691; 3,771,985) 3,990,902) 26 153,496} 81.42 
Feb__-..-| 3,300,407) 621,250) 3,821,657) 4,043,457) 25 161,738 80 
March...| 3,692,648 567, 4,259,978| 4,507,217) 27 166,934; 88.55 
April....| 3,505,104 564,110} 4,069,214) 4,305,382) 25 | 172,215) 91.35 
May...-| 3,394,301 582,128} 3,976,429| 4,207,212) 27 823 66 
June...-| 3,010,341 528,193) 3,538,534; 3,743,903) 26 143,996} 76.38 
July... ,068 528, 3,596,845) 3,805,598) 25 152,224| 80.75 
Aug... 3,379,625| 569,771] 3,949,396) 4,178,610) 27 154.763} 82.10 
Sept -..- 375, 71 3,920,364; 4,147,893) 25 165,916; 88.01 
Oct... 3,795,800 599,098} 4.394,898| 4,649,968) 27 172,221] 91.36 
Nov... 3,442,112 i 4,032,781} 4,266,835; 26 | 164,109) 87.05 
11 mos.| 37,237,543) 6,094,538) 43,332,081) 45,846,977) 286 | 160,304) 85.04 
Dec....- 3,301,114) 496,679) 3,797,793; 4,018,208) 25 160,728} 85.26 
Total__| 40,538,657| 6,591,217) 47,129,874) 49,865,185) 311 160,338} 85.05 
1929 
; ee 3,694,218 549,616) 4,243,834) 4,490,354) 27 166,309} 84.80 
Feb....-. 3,599,224; 489,279) 4,088,503) 4,326,000) 24 180,250} 91.91 
March.._| 4,183,869} 596,691) 4,780,560) 5,058,258) 26 194,548} 99.20 
April....| 4,026,576| 640,351] 4,666,927| 4,938,025] 26 189,924| 96.84 
May....| 4,276,186) 707,484) 4,983,670) 5,273,167) 27 195,302} 99.59 
June....| 3,990,798} 622,585) 4,613,383) 4,881,370) 25 195,255| 99.56 
649,950} 4,572,482} 4,838,093) 26 ,080; 94.88 
668,023| 4,656,752) 4,927,258) 27 182,491; 93.05 
635,593} 4,263,232} 4,510,879) 25 180,435} 92.01 
644,528} 4,263,960} 4,511,650) 27 167,098} 85,21 
522,672| 3,320,160) 3,513,025) 26 | 135,116) 68.90 
11 mos. 41,726,691' 6,726,772 48,453,463 51,268,079 286 ' 179,259 91.41 








x The figures of ‘‘per cent of operation” oe Se Ss ee eee 
as of Dec. 31 1927, of 58,627,910 gross tons for Bessemer and open-hearth steel in- 
gots, and in 1929 are based on the annual See Se ee. 51 1928 of 60,090,810 
gross tons for Bessemer and open-hearth steel ingots. 








Sharp Drop in Pig Iron Output—Recession in Steel 
Production Arrested—Prices Unchanged. 


Pig iron production contracted sharply in November, 
reflecting a rapid adjustment of output to reduced de- 
mand, states the “Iron Age’’ in its market summary this 
week. Total production was 3,181,411 tons and the daily 
average was 106,047 tons, the lowest since September, 1928. 
The decline from the October daily rate 9,698 tons, was the 
largest reduction recorded since May, 1925. The “Age’’ 
continues: 

The net loss in active blast furnaces in November was 26, three having 
been blown in and 29 put out. The greatest net losses in recent years were 
40 furnaces in April, 1924, and-46 in May, 1924. On Dec. 1 177 furnaces 
were in blast, making iron at the rate of 98,450 tons a day, compared with 
203 furnaces and a daily rate of 113,600 tons on Nov. 1. 

Both iron and steel makers are avoiding overproduction so far as is 
Possible, although some piling of both pig iron and semi-finished steel is 
reported at Chicago. At the same time unemployment is being kept at a 
minimum. At Youngstown and at other centers work is being distributed 





among as large a number of men as possible. Where mills are now running 
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on only one shift, the crews of all three of the customary shifts are being 
given an equal share of the operating time. Additional employment is 
being provided by an unusually large amount of repair work, resulting 
from the heavy strain on equipment in the first nine months of the year. 

Steel production as a whole has shown little change, with slight increases 
tending to offset further reductions. Ingot output at Chicago has declined 
to 65%, compared with 70% last week, but the rate in the Pittsburgh dis- 
trict continues to range from 65 to 70%. Youngstown production is now 
estimated at 55 to 60%, compared with 40 to 50% a week ago, while Buffalo 
operations have dropped from 60 to 50%. The average for Steel Corpora- 
tion subsidiaries remains at 68%, which also represents the present rate of 
Bethlehem plants. 

Railroad buying is conspicuously good, in contrast with the sharp re- 
duction in the general level of demand. Rail mill backlogs have been aug- 
mented by orders for 165,000 tons, and purchases of 6,700 freight cars will 
mean the rolling of 85,000 tons of plates, shapes and bars. 

The Southern Pacific has bought 120,000 tons of rails, of which 60,000 
tons was placed with the Colorado mill and 30,000 tons each went to the 
Steel Corporation and the Bethlehem company. 

Freight car orders include 5,000 bought by the Rock Island, 1,000 by the 
Missouri Pacific and 300 by the Milwaukee road. The last named line will 
buy 3,050 additional cars and 30 locomotives, while the Canadian National 
Railways are inquiring for 3,225 cars. 

Steel specifications from the automotive industry have shown slight im- 
Provement, and it is now predicted that December production of motor cars 
will show a gain over the November figure. The change for the better is 
ascribed to the fact that both the Ford and Chevrolet companies are getting 
under production in a limited way on their new models. 

The revival of deferred building projects is the most encouraging market 
development at Chicago, and three projects which came out for figures 
in that city call for over 29,000 tons of structural steel. 

The “Iron Age’’ composite prices remain unchanged, pig iron at $18.29 
@ gross ton and finished steel at 2.362c. a lb., as the following table shows: 


Finished Steel. Pig Iron. 
Dec. 3 1929, 2.362c. a Lb. Dec. 3 1929, $18.28 a Gross Ton. 


Oe We OE, oo ec cntnanddeud 2.362c.| One week ago. ..........------- $18.29 
One month ago.__-........._.. 2.362c.| One month ago_........-------- 18.38 
3 2 eee eR |) eae 18.59 
10-year pre-war average__.._..-_- 1.689c.| 10-year pre-war average--.----.-.-- 15.72 

Based on steel bars, beams, tank plates, Based on average of basic iron at Valley 


wire, rails, black pipe and black sheets.|furnace and foundry irons at Chicago, 
These products make 87% of the United 


Philadelphia, Buffalo, Vailey and Bir- 
States output of finished steel. 


mingham. 





High. Low. High. Low. 
1929_.2.412c. Apr. 2 2.362c. Oct. 29} 1929...$18.71 May 14 $18.25 Aug. 27 
1928..2.391ce. Dec. 11 2.314c. Jan. 3/1928... 18.59 Nov.27 17.04 July 24 
1927..2.453c. Jan. 4 2.293c. Oct. 25)1927__. 19.71 Jan. 4 17.54 Nov. 1 
1926..2.453c. Jan. 5 2.403c. May 18/1926... 21.54 Jan. 5 19.46 July 13 
1925..2.560c. Jan. 6 2.396c. Aug. 18/1925... 22.50 Jan. 13 18.96 July 7 


A net decline of 28 in active blast furnace stacks, the most 
drastic retrenchment in over five years, and a recession of 
8.1% in the daily tonnage rate gage the extent to which pig 
iron production was curtailed in November, reports the 
“Tron Trade Review’’ in its weekly review of iron and steel 
markets. Since a majority of the stacks blown out was of 
the steelworks classification, a commensurate reduction in 
the output of steel ingots is assured, adds the ‘‘Review’’, 
which goes on to say: 


November statistics afford the first insight for a full month into fron and 
steel production following the start of the break in the stock market. While 
the shrinkage in blast furnace activity is more severe than weekly reports in- 
dicated, nevertheless there is a growing body of opinion that the industry is 
reacting more to the record production of the first three quarters than to the 
stock market disturbance. 

In fact, the conviction has been gaining ground in the past week that 
the low point in sentiment has been passed, that the industry this month 
is shaking out most of the remaining excesses—a process which began in 
June—and that slow but gradual improvement will set in about the middle 
of January. The complete absence of stocks and the fortitude with which 
the industry has scaled down its operations, eschewing efforts to force 
business, are evidences of confidence. 

In minor ways the market outlook has improved in the past week, although 
it is recognized that this condition is only temporary and will succumb 
shortly to year-end inertia. Ford, Chevrolet, Willys-Overland and Hudson- 
Essex, to cite four volume producers, are releasing material for short runs 
this month. The A. O. Smith Corp., Milwaukee, important electric pipe 
welding interest, resumes on a modified schedule Dec. 10. Railroad par- 
ticipation in the steel market continues marked. Structural activity is 
noteworthy, and may be accelerated by the Washington better-business 
conferences. 

A slightly stronger tone characterizes the price situation. Producers of 
steel bars, plates and shapes generally are quoting 1.90c, Pittsburgh, with 
Chicago $2 per ton higher, for the first quarter, extending the current level. 
Strip and cold finished bar prices have been reaffirmed, and an effort is 
being made to bolster the weak spots in sheet quotations. Because there 
have been fewer declines and less ‘‘short’’ selling, it is believed scrap prices 
are nearing bottom. Pig iron prices for the first quarter are untested, but 
with producers determined to stabilize. Ferromanganese has been reduced 
$5 per ton for 1930, with small cuts in other ferroalloys. In general con- 
sumers are disposed to defer committing themselves, and producers are 
not pressing matters. 

The Rock Island railroad has distributed orders for 5,000 freight cars, 
the Missouri Pacific 1,000 and the St. Paul 300. The Reading is to act this 
week on 2,000 cars. The Missouri-Kansas-Texas is inquiring for an addi- 
tional 100 gondolas and 28 miscellaneous cars, the Reading for 100 passenger 
and miscellaneous cars, the Southern Pacific for 400 freight and 107 miscel- 
laneous cars, while the Canadian National will place 3,240 cars. The 
preliminary estimate of November freight car awards is 6,300, against 19,506 
in October and 6,140 last November. This week’s awards put the 1929 
total over the 100,000 mark. The Southern has bought 44,200 tons of rails 
and the Boston & Maine 10,000 tons. Track fastening sales at Chicago 
reached 7,000 tons, with 25,000 tons pending, including 14,000 tons for 
New York Central. 

Reflecting directly the dropping of 28 blast furnace stacks, steel ingot 
operations are declining, in contrast with moderate gains a year ago. 
Steel corporation subsidiaries this week are at 68%, compared with 70 last 


week. ¢ Independents average 65%, a loss of 3 points, while the entire indus- 
try is rated at 67%, against 69 a week ago and 71 two weeks ago. A year 
ago steel corporation subsidiaries were at 84% and independents at 85. 


Despite an inclement November the 1929 iron ore movement on the Great 
Lakes totals 65,195,478 gross tons, 20% in excess of 1928 and by a narrow 
margin topping the previous record, the 64,734,198 tons of 1916. 

While the number of active blast furnace stacks declined from 204 on 
Oct. 31 to 176 on Nov. 30, or 13.7%, the daily rate of production receded 


from 115,747 gross tons in October to 106,289 tons in November, or only 
8.1%. It is evident that the December rate will reflect more fully the 
widespread dropping of stacks in November. The November daily rate 
was the lowest since September, 1928. The November total of 3,188,668 
gross tons brought the 11-month total for 1929 to 39,439,514 tons, contrasted 
with 37,831,741 tons in all 1928. This year’s total undoubtedly will top 
the previous record of 1923 despite the present depression. Ohanges in the 
blast furnace lineup in November included the dropping of 22 steelworks 
stacks and the lighting of one, while seven merchant stacks went out. 
Quiet markets leave iron and steel prices untested, and the ‘‘Iron Trade 
Review” composite of 14 leading iron and steel produces again is sta- 


tionary at $35.97. In November this index averaged $36.03, and last 
December $36.22. 


Steel ingot production continues to trend downward and 
shows a reduction of more than 2% for the past week with the 
average at slightly under 67%, compared with 69% in the 
preceding week and 71 % two weeks ago, says the “Wall Street 
Journal’’ of Dec. 3, which further adds: 

Independent steel companies show the largest decline, amounting to 
3%. These units are now credited with a rate of 65%, against 68% last 
week and 70% two weeks ago. 

The U. 8. Steel Corp. is running at around 68%, contrasted with 70% 
in the previous week and 72% two weeks ago. 

The reductions at this time are in sharp contrast with a year ago. In 
the first week of December, 1928, the activities were increasing, the U. 8S. 
Steel Corp. showing a gain of 2% to nearly 84%, with independents up 
1% to 85%, and the average increasing 14% to better than 844%. 








Consumption of Coal by Class 1 Steam Railroads in 
September Lower Than in Same Month Last Year. 
Consumption of coal by Class 1 steam railroads in Septem- 
ber 1929, showed a slight decrease in comparison with that of 
the corresponding month last year, reports the United States 
Bureau of Mines, Department of Commerce. The total 
quantity used during the month was 9,081,643 tons, as 
against 9,121,017 tons in September 1928, a decrease of 
0.4%. This decrease, however, was not countrywide. The 
New England, Central Eastern, Pocahontas, and Southwest 
regions all show a substantial increase, while a small gain is 
also shown for the Great Lakes Region. But these increases 
were more than offset by a decreased consumption in other 
parts of the country. A decrease of 6% is shown for the 
Northwestern Region, a decrease of 3.4% for the Central 
Western Region, and a decrease of 1.2% for the Southern 
Region. The Bureau has also issued the following statistics: 


CONSUMPTION OF COAL BY LOCOMOTIVES OF CLASS 1 RAILWAYS 
IN ROAD-TRAIN AND YARD-SWITCHING SERVICE, AS REPORTED 
BY THE INTERSTATE COMMERCE COMMISSION. 

















Number | Net Tons | Net Tons Inc. or Dec. 
Regton— of Roads | Consumed | Consumed 

Reporting .| Sept. 1928.|Sept. 1929.| Net Tons. % 
New England.........-.-- 11 282,517 298,884) +16,367| +65.8 
Great Lakes............-- 27 1,732,062| 1,732,977 +91 +0.5 
Central Eastern.....-..-.. 25 2,312,507| 2,374,373) +61,866) +2.7 
Pocahontas..........-... 4 443,321 448,935 +5,614| +1.3 
DOME. nccnwpencemncce 23 1,395,173| 1,378,252} —16.921; —1.2 
Northwestern..........-.- 17 1,262,067} 1,186,282} —75,785| —6.0 
Central Western........-. 21 1,288,836) 1,244,758 ,078| —3.4 
pshaiww aieeiindetipainw 28 . 417,182} +12,648; +3.1 
TIGR. nn ncnctibibanewhnne 156 9,121,017] 9,081,643! —39,374' —0.4 























Natural Gasoline Output in October Exceeded Same 
Month in 1928 by 49,600,000 Gallons—Inventories 
Continue to Decline. 

According to the United States Bureau of Mines, Depart- 
ment of Commerce, the production of natural gasoline in 
October amounted to 206,300,000 gallons, an increase of 
49,600,000 gallons over the corresponding month last year, 
and also 14,200,000 gallons over the month of September 
1929. The average daily output in October this year totaled 
6,650,000 gallons as against 6,400,000 gallons in the preced- 
ing month and 5,050,000 gallons in October 1928. Stocks 
on hand declined from 27,762,000 gallons at Sept. 30 1929 to 
20,589,000 gallons at Oct. 31 1929. The Bureau released 
the following statistics: 


NATURAL GASOLINE (THOUSANDS OF GALLONS). 









































Production. Stocks End 

of Month. 

Od., | Sept., | Oct., | Jan.-Od.| Ocd., | Sept., 

1929. | 1929. | 1928 1929. 1929. | 1929. 
2,314; 2,173 
269 249 
54, 6,802} 10,360 
2, 3,000 588 577 
TE ,nanvcsnenapddanances 40,700} 37,300} 30,400} 341,400) 7,327} 11,355 
Lowislanss ...cccccoccccccee-o 6,300} 5,200) 4,800} 51,000 704 725 
aL a <ano| 4:50 4:30] S80] Soe) Sas 

AA 4,400 , ’ ’ 

beng Sddbuwdesooowceece 79,600) 73,000] 48,400} 672,900} 1,721) 1,443 
Total (gallons) .....-------- 206,300/192,100/156,700|1,819,000} 20,589] 27,762 
Daily average. ....------- A ¥ . 5, eiinakee maine 
ittnidbesnwona 4,912| 4,574) 3,731 43,310 490 661 
ae oe i hissed 1 152 1 ,420 peat pan gre 
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Output of Bituminous Coal and Anthracite Lower than 
a Year Ago—Beehive Coke Exceeds that of Same 
Period in 1928. 

According to the United States Bureau of Mines, Depart- 
ment of Commerce, the production of bituminous coal and 
Pennsylvania anthracite for the week ended Nov. 23 1929, 
was below the figures for the corresponding period last year, 
but exceeded the output for the week ended Nov. 16 1929. 
The production of beehive coke for the week ended Nov. 23 
1929, was below that of the preceding week, but was higher 
than in the week ended Nov. 24 1928. The output for the 
week under review was as follows: Bituminous coal, 10,972,- 
000 net tons; Pennsylvania anthracite, 1,377,000 tons, and 
beehive coke, 93,800 tons. This compares with 10,982,000 
tons of bituminous coal, 1,920,000 tons of Pennsylvania 
anthracite and 92,500 tons of beehive coke produced in the 
week ended Nov. 24 1928, and 10,547,000 tons of bituminous 
coal, 1,330,000 tons of Pennsylvania anthracite and 95,500 
tons of beehive coke in the week ended Nov. 16 1929. 

For the calendar year ended Nov. 23 1929, the production 
of bituminous coal amounted to 469,163,000 net tons as 
compared with 439,429,000 tons in the same period last year, 
while output of Pennsylvania anthracite totaled 67,548,000 
tons as against 68,916,000 tons in the calendar year to 
Nov. 24 1928. The Bureau’s statement follows: 


BITUMINOUS COAL. 

The total production of soft coal during the week ended Nov. 23 1929, 
including lignite and coal coked at the mines, is estimated at 10,972,000 
net tons. This is an increase of 425,000 tons over the output in the preced- 
ing week, when working time was curtailed by the partial observance of 
the Armistice Day holiday in the bituminous fields. Production in the 
week of Nov. 23 was approximately the same as that for the corresponding 
week of 1928. 

Estimated United States Production of Bituminous Coal (Net Tons) Incl. Coal Coked. 





1929— 1928— 

Cal. Year Cal. Year 

Week Ended— Week. to Date. Week. to Date.a 
DE Dirdbe dncdsewacae 11,081,000 447 644,000 10,546,000 417,253,000 
Daily average -.-.----- 1,878,000 1,685,000 1,953,000 ,574,000 
US 2 ae 10,547,000 458,191,000 10,924,000 428,447,000 
Daily average..-.--- 1,850 1,689, 1,917,000 1,582,000 
\ Yaa 10,972,000 469,163,000 10,982,000 439,429,000 
Daily average..-..--.- 1,829,000 1,692,000 1,830,000 1,588,000 


a Minus one day’s production first week in January to equalize number of days 
in the two years. b Revised since last report. Nov. 11 weighted as 0.7 of a normal 
working day. c Subject to revision. 

The total production of soft coal during the present calendar year to 
Nov. 23 (approximately 277 working days) amounts to 489,163,000 net 
tons. Figures for corresponding periods in other recent years are given 
below: 
ae batindniemad 439,429,000 net tons| 1926........-....-. 504,898,000 net tons 
Mi sithesiecncsved 467,176,000 net tons} 1925..........:.-- 458,005,000 net tons 

As already indicated by the revised figures above, the total production 
of soft coal for the country as a whole during the week ended Nov. 16 
amounted to 10,547,000 net tons. Nov. 11, Armistice Day, was observed 
as a partial holiday in the bituminous fields, the average time worked on 
that day being equivalent to approximately 0.7 of a normal working day. 


The following table apportions the tonnage by States and gives comparable 
figures for other recent years: 

Estimated Weekly Production of Coal by States (Net Tons). 
Week Ended ———_——_—_———-_ November 











Noo. 16 Noo. 9 Noo. 17 Nov. 19 1923 
State— 1929. 1929. 1928. 1927. Averagea 
Alabams.. .....2222-2--- 280,000 322,000 348,000 337,000 409,000 
Arkansas. -.....-.------- 43,000 45,000 30,000 41,000 28,000 
Colorado --..-.-.---------- 264,000 267,000 233,000 134,000 236,000 
Tia. ....ccccescess 1,087,000 1,219,000 1,190,000 1,476,000 1,571,000 
Indiana ......---------- 328 ,000 361,000 333,000 398,000 536,000 
TOWB... « 22220 22 2oeeoee-e 85,000 127,000 78,000 55,000 128,000 
ppossecostcccoce da d 68,000 80,000 102,000 
Kentucky—Eastern - - - - - 940,000 841,000 1,059,000 829,000 724,000 
Western . . . 22s ccncces 267,000 230,000 307,000 -344,000 218,000 
Maryland .....--------- 54,000 61,000 62,000 51,000 35,000 
Michigan..-...--------- 16,000 15,000 3,000 20,000 26,000 
SS _ 73,000 81,000 62,000 95,000 73,000 
Montans........-..---- 71,000 83,000 87,000 86,090 83,000 
New Mexico..-.-.------ 64,000 68,000 56,000 65,000 62,000 
North Dakota. ---.------ 50,000 59,000 75,000 59,000 35,000 
yew bp tcnacsnseudasens 493,000 567,000 414,000 150,000 764,000 
89,000 84,000 75,000 106,000 72,000 
714,000 2,908,000 2,709,000 2,382,000 2,993,000 
119,000 120,000 117,000 90,000 117,000 
12,000 13,000 17,000 24,000 29,000 
143,000 127,000 111,000 122,000 112,000 
274,000 259,000 295,000 222,000 217,000 
Washington------------ 47,000 52,000 48,000 70,000 72,000 
W. Va.—Southern.b.... 2,100,000 2,156,000 2,209,000 1,794,000 1,304,000 
Northern.c...-------- 729,000 790,000 799,000 735,000 743,000 
Wyoming... ...---.----- 149,000 164,000 136,000 187,000 184,000 
Other States. ...-------- 56,000 62,000 3,000 7,000 5,000 

Ul 

Total bituminous coal. .10,547,000 11,081,000 10,924,000 9,959,000 10,878,000 
Pennsylvania anthracite.. 1,330,000 1,582,000 1,723,000 1,937,000 1,896,000 





Total all coal. -------- 11,877,000 12,663,000 12,647,000 11,896,000 12,774,000 


a Average weekly rate for entire month. b Includes operations on the N. & W.:; 
C. & O.; Virginian; K. & M., and Charleston division of the B. & O. c Rest of 
State, including Panhandle. d Kansas included in “other States.’’ 


PENNSYLVANIA ANTHRACITE. 


The total production of Pennsylvania anthracite during the week ended 
Nov. 23 is estimated at 1,377,000 net tons, a gain of 47,000 tons over the 
output in the preceding week, when working time was curtailed by the 
observance of Armistice Day. Cumulative production for 1929, includ- 
ing the week ended Nov. 23, is estimated at 67,548,000 net tons in compari- 
son with 68,916,000 tons during the corresponding period in 1928. 


Estimated Production of Pennsyloanta Anthractte (Net Tons). 








1929- 1928 
Cal. Year Cal. Year 
Week Ended— Week. to Date. Week. to Date.a. 
ee SE eee = 1,582,000 64,841,000 1,785,000 sy 273, = 
eS |) eee 1,330,000 66,171,000 1,723,000 
ee aS or 1,377,000 67,548,000 1,920,000 68, 916, 000 


a’Minus one day’s production first week in January to equalize number of days in 
the two years. b Subject to revision. 
BEEHIVE COKE. 

The total production of beehive coke for the country as a whole during 
the week ended Nov. 23 1929, is estimated at 93,800 net tons. This com- 
pares with 95,500 tons in the preceding week and 92,500 tons in the week 
ended Nov. 24, 1928. 


Estimated Production of Beehive Coke (Net Tons). 
————-Week Ended—————-_ 1929 1928 
Novo. 23 Nov.16 Nov. 24 to to 


Regton— 1929.b 1929.c 1928. Date. Date.a 
pe. , Ohio & West Virginia_... 80,000 81,900 80,100 5,021,400 3,332,300 








rgia, Ky., Tenn. & Virginia. 7,900 7,800 6,400 342,300 359,700 
Colorado, Utah and Washington 5,800 5,800 6,000 236,600 208,600 
United States total.......-- 93,800 95,500 92,500 5,600,300 3,900,600 
Daily average---.-----.---- 15,633 15,917 15,417 20,001 13,931 





a Minus one day’s production first ‘week in January to equalize number of daysfin 
the two years. b Subject to revision. c Revised. 
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The Week with the Federal Reserve Banks. 


The consolidated statement of condition of the Federal 
Reserve banks on Dec. 4, made public by the Federal Re- 
serve Board, and which deals with the result for the 12 
Reserve banks combined, shows a decrease for the week of 
$40,000,000 in holdings of discounted bills and an increase 
of $29,000,000 in United States securities, with little change 
in holdings of bills bought in open market. Member bank 
reserve deposits increased $25,400,000, cash reserves $4,100,- 
000 and Federal Reserve note circulation $8,300,000, while 
Government deposits declined $10,500,000. Total bills and 
securities were $11,800,000 below the amount reported a 
week ago. After noting these facts, the Federal Reserve 
Board proceeds as follows: 

Holdings of discounted bills decreased $13,400,000 at the Federal Reserve 
Bank of San Francisco, $11,300,000 at Boston, $9,200,000 at Richmond, 
$7 500,000 at Atlanta and $6,900,000 at Chicago, and increased $7,900,000 
at Philadelphia. The System’s holdings of bills bought in open market 
declined $800,000 and of United States bonds $24,800,000, while holdings 


of Treasury notes increased $48,800,000 and of Treasury certificates 
$5,100,000. 


The principal changes in Federal Reserve note circulation for the week 
included a decrease of $5,800,000 at the Federal Reserve Bank of New 
York and increases of $5,300,000 at Chicago, $3,500,000 at Philadelphia 
and $1,900,000 at Kansas City. 

The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be found 
on subsequent pages—namely, pages 3597 and 3598. A 
summary of the principal assets and liabilities of the Reserve 
banks, together with changes during the week and the year 
ended Dee. 4, is as follows: 





Increase (+) or Decrease (— 


Dec. 4 1929. “— Year. 

Dovel wesetvete . i ee 3,138,748,000 +4,128,000 +401,616,000 
IE STOINNS, sx: sanin ds sk ccintalnrcneh arte ast ° ’ ,000 + 5,538,000 +375,366,000 
Total bills and securities. _......__- 1,502,670,000 —11,790,000 —218,454,000 
Bills discounted, total..._..._.._--- 872,310,000 —40,039,000 —139,872,000 
Secured by U.S. Govt. obliga’ns_ 424. 932,000 —38,241,000 —240,932,000 
Other bills discounted_...-..---- 447,378,000 -—1,798,000 +101,060,000 
Bills bought in open market - - - - - - 256,518,000 —797,000 —221,252,000 
U.S. Government securities, total - aes. 144,000 +29,046,000 +128,362,000 
NRE ai MR ete —24,836 ,000 —15,544,000 
‘Keele Wee. oes sk cacsauuen 133, "413, "000 + 48,764,000 +65,455,000 
Certificates of indebtedness - - - -- 133,776,000 +5,118,000 + 78,451,000 


Federal Reserve notes in circulation__1,938,470,000 +8,289,000 + 148,625,000 


Total deposits.._._______________..-2,452,683,000 + 15,646,000 + 17,011,000 
Members’ reserve deposits... ___-- 2,401,001,000 +25,351,000 + 18,672,000 
Government deposits-_--------- 25,346,000 10,501,000 —530,000 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 

Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of the 
member banks in the New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 


| the following Monday, before which time the statistics cover- 


ing the entire body of reporting member banks in 101 cities 
cannot be got ready. 

Below is the statement for the New York member banks 
and that for the Chicago member banks thus issued in 





wed 


a . Sed 
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advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
loans of reporting member banks. The grand aggregate of 
these brokers’ loans the present week has decreased $58,000,- 
000, bringing the amount of these loans down to $3,392,- 
000,000, which compares with $6,804,000,000 the high record 
in all time established on Oct. 2 1929 and with $5,395 ,000,000 
on Dec. 5 1928. The loans for own account decreased 
during the week from $831,000,000 to $792,000,000 and the 
loans for account of others from $1,982,000,000 to $1,921,- 
000,000, but the loans for account of out-of-town banks in- 
creased from $638,000,000 to $680,000,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 


























New York. 

Dec. : megs Noo. a 1929. Dec. : 1928. 

Loans and investments—total_.._.____ 8,035,000,000 8,187,000,000 7,226,000,000 
RON i eS be i cee 8 6,047,000,000 6,169,000,000 5,410,000,000 
et IIS ios cwabiibbwekcs so 3,073,000,000 3,077,000,000 2,852,000,000 
og RS SR es aes 2,974,000,000 3,092,000,000 2,558,000,000 
Investments—total__......-........- 1,989,000,000 2,018,000,000 1,815,000,000 
U.S. Government securities... _- 1,127,000,000 1,163,000,000 1,087,000,000 
CUNT SOCUPIORs 6 ons occ c ek wl as 862,000,000 855,000,000 9,000,000 
Reserve with Federal Reserve Bank... 785,000,000 781,000,000 726,000,000 
I I sa Nt, is a th dail mcm coabien in mr code ,000,000 71,000,000 56,000,000 
Net demand deposits..............__- 5,783,000,000 5,970,000,000 5,395,000,000 
Pe IR ici toto de doses nas ow ope ob esti 1,246,000,000 1,275,000,000 1,197,000,000 
Government deposits..............__- 10,000,000 14,000,000 6,000,000 
Te RO NBs sina sa ecesncics 104,000,000 94,000,000 103,000,000 
I i ints en anit ab dns oli 1,012,000,000 1,034,000,000 976,000,000 
Borrowings from Federal Reserve Bank. 34,000,000 33,000,000 244,000,000 

Loans on securities to brokers and dealers 

WOE Gir GINO ONES in in Sc cece con 2,000,000 831,000,000 1,271,000,000 
For account of out-of-town banks_.-. 680,000,000 638,000,000 1,838,000,000 
For account of others.............. 1,921,000,000 1,982,000,000 2,285,000,000 
PUeeddcan hase cadences cupueee 3,392,000,000 3,450,000,000 5,395,000,000 

i Go piss 5 dt cede 2,945,000,000 2,988,000,000 4,804,000,.000 
aise antk icaiah ni ss wien anin append 447,000,000 462,000,000 591,000,000 

Chicago. 

Loans and investments—total-_-........ 2,063,000,000 2,070,000,000 2,093,000,000 
ROR HS hs So db ction cocveusun 1,664,000,000 1,672,000,000 1,636,000,000 
GE IR oo hae occ pdensads 970,000,000 966,000,000 891,000,000 
MSE bao bie deccnhasdoasnes 694,000,000 706,000,000 745,000,000 
Investments—total__......-..--.---- 398,000,000 398,000,000 457,000,000 
U. 8. Government securities -.---.--- 164,000,000 165,000,000 204,000,000 
og Ee eee 234,000,000 233,000,000 254,000,000 
Reserve with Federal Reserve Bank_--. 186,000,000 180,000,000 183,000,000 
I I ide tn jute baits eraser 6,000,000 17,000,000 19,000,000 
Net demand deposits-.............---- 1,287,000,000 1,267,000,000 1,267,000,000 
PE MI sp bso Sain mce aching aneeed 620,000,000 616,000,000 74,000,000 
Government deposits. _..........-.--- 2,000,000 3,000,000 1,000,000 
Tits GE DOME. ooo einkk occ ctdccas 136,000,000 132,000,000 158,000,000 
ee OS NS as ea be asncudecanken 315,000,000 285,000,000 348,000,000 
Borrowings from Federal Reserve Bank. 52,000,000 43,000,000 102,000,000 





* Revised. a 1928 figures in process of revision. 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursdays, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks, in 101 
cities, cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board repecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business Nov. 27: 


The Federal Reserve Board’s condition statement of weekly reporting 
member banks in leading cities on Nov. 27 shows decreases for the week of 
$159,000,000 in loans and investments and of $337,000,000 in net demand 
deposits, and increases of $38,000,000 in time deposits and of $6,000,000 
in borrowings from Federal Reserve banks. 

Loans on securities declined $34,000,000 each in the New York and 
Chicago districts, $10,000,000 in the Cleveland district, $8,000,000 in the 
San Francisco district, $6,000,000 in the St. Louis district and $102,000,000 
at all reporting banks. ‘‘All other’’ loans declined $22,000,000 in the 
Chicago district, $20,000,000 in the New York district and $62,000,000 
at all reporting banks. 

Holdings of U. 8. Government securities increased $24,000,000 at all 
reporting banks and $35,000,000 in the New York district, and declined 
$6,000,000 in the St. Louis district. Holdings of other securities declined 
$16,000,000 in the New York district and $20,000,000 at all reporting banks. 

The principal changes for the week in borrowings from Federal Reserve 
banks comprise increases of $37,000,000 at the Federal Reserve Bank of 
Chicago and $7,000,000 at Boston, and decreases of $18,000,000 at San 
Francisco, $11,000,000 at Cleveland and $9,000,000 at St. Louis. 

Asummary of the principal assets and liabilities of weekly reporting mem- 
ber banks, together with changes during the week and the year ending 


Increase (+) or Decrease (—) 


Noo. z 1929. Nov. 20 1929. 
Loans and investments—total - . . _23,353,000,000 


: Noo. 28 1928. 
—159,000,000 + 1,259,000,000 











Loans—total__..........._..... 17,698,000,000 —163,000,000 + 1,498,000,000 
SIS obs od dcadona totus 7,889,000,000 —102,000,000 +643,000,000 
GQ bbiesbbtd dec ccuuss ,809,000,000 —62,000,000 +855,000,000 
Investments—total__._.._.__.___ 5,655,000,000 +5,000,000 —239,000,000 
U. 8. Government securities.__ 2, 808,000,000 +24,000,000 —169,000,000 
Other securities. .............. 2,847,000,000 —20,000,000 —70,000,000 
Reserve with Federal Res’ve banks 1,744,000,000 —131,000,000 + 19,000,000 
le Oe WO ics od kek cote 265,000,000 +6,000,000 —3,000,000 
Net demand deposits._.....__.__ 13,890,000,000 —337,000,000 +482,000,000 
TE SN saints ids Git cin sas kc A 000,000 +38,000,000 —86,000,000 
Government deposits.._...._..____ 000,000 —8,000,000 —4,000,000 
Dee CE co ce et 1,090,000,000 —121,000,000 —59,000,000 
PO Oe I eine cus ads en ou 5 2,802,000,000 —141,000,000 —158,000,000 
Borrowings from Fed. Res. banks. 603,000,000 +6,000,000 —159,000,000 





Beginning with the statement of Jan. 9 1929, the loan 
figures exclude “Acceptances of other banks and bills of 
exchange or drafts sold with endorsement,” and include all 
real estate mortgages and mortgage loans held by the banks; 
previously acceptances of other banks and bills sold with 
endorsement were included with loans, and some of the 
banks included mortgages in investments. Loans secured by 
U.S. Government obligations are no longer shown separately, 
only the total of loans on securities being given. Further- 
more, borrowings at the Federal Reserve are not now sub- 
divided to show the amount secured by U. S. Government 
obligations and those secured by commercial paper, only a 
lump total of the two being given. The figures have also 
been revised to exclude a bank in the San Francisco district, 
with loans and investments of $135,000,000 on Jan. 2, which 
recently merged with a non-member bank. 








Summary of Conditions in World Markets, According 
to Cablegrams and Other Reports to the Depart- 
ment of Commerce. 


The Department of Commerce at Washington releases for 
publication Dec. 7, the following summary of market con- 
ditions abroad, based on advices by cable and radio: 


ARGENTINA. 


Business for the week ended Nov. 29 was a little quieter and the general 
atmosphere slightly more pessimistic than during the past week. Collec- 
tions were a little harder. Crop, and especially corn conditions continued to 
be good except that some additional rust has developed in the wheat crop. 
The market for carded yarns was dull but for mercerized yarns good. The 
Buenos Aires automobile show opened on Nov. 28, for 10 days, with 47 
makes of automobiles exhibited, mostly American. 


AUSTRALIA. 


Rainfall in many sections of Australia has improved the pastoral outlook 
but arrived too late to materially help wheat yields. The general business 
situation is unimproved and a general upward revision of the tariff schedule 
is expected to hamper import trade. Imports are still difficult to finance 
due to low overseas balances, but the local banking position is sound. Wool 
prices are about 10% above October levels and wheat crop outlooks are 
slightly more optimistic. Bankers are restricting credits slightly but ex- 
tending sufficient loans to established and going enterprises. No advances 
are being made, however, for expansion of new propositions. Both the 
Commonwealth and private banks are reported to have good ample re- 
serves. Distribution houses continue to tighten credits to customers but 
there is no marked increase in business failures. To tide over the present 
period of financial stringency, the Commonwealth is offering a further 
£5,000,000 Treasury Bill loan in London to mature June 30 1930. 

CANADA, 

In conformity with the schedule previously announced, the Advisory 
Board on Tariff and Taxation began hearings on the iron and steel schedules 
of the Canadian tariff on Nov. 26, according to information, dated Nov. 30, 
from Commercial Attache Lynn W. Meekins, Ottawa. The commodities 
covered during the week include scrap iron, pig iron, ferroalloys, sponge 
iron, ingots, blooms, billets, bars, rods, plates, sheets, hoop, band, strip 
and skelp iron, rails and track material, structural steel, castings and forg- 
ings. Drawback items relating to the foregoing were also considered, as 
well as the proposed alloy surtax. The hearings will continue during 
December. A report issued during the week by the Dominion Bureau of 
Statistics gives the 1928 output of Canadian industries using iron and steel 
as $609,000,000. Of this total, automobile production accounts for $162,- 
000,000, castings and forgings, $81,900,000, railway rolling stock, $73,- 
400,000, primary iron and steel, $62,000,000, and machinery, $51,000,000. 
The bulk of the Canadian wheat crop has not been marketed. Stocks 
at the Head of the Lakes on Nov. 22 (51,206,000 bushels) were less by 
4,500,000 bushels than in the previous week but the Lakes movement is 
materially under 1928 figures. Montreal shipments of all grains to the close 
of navigation this year will probably be under 100,000,000 bushels, the 
smallest in nine years. October production of newsprint in Canada is 
reported to have established a new record of 251,914 tons. Provincial 
authorities are credited with efforts to bring about co-operation of pro- 
ducers. Coal production in October of 1,559,700 tons was 13% larger 
than the September output but 1% below the October average for the past 
five years. 233,000 tons of coke were produced during the month, a new 
record. The United States furnished 2,058,000 tons of coal imports in 
October, Great Britain contributing 93,600 tons, and Russia, 15,000 tons. 
Coke imports amounted to 129,600 tons. Extensive liquidation on the 
mining and stock exchanges is noted in the unusually high total recorded 
the bank debits in October, $4,713,000,000, the highest figure shown since 
the Dominion record was begun in January, 1924. The Postmaster General 
of Canada has authorized the inauguration on Dec. 9 of an experimental 
air mail service between Montreal, Quebec, Moncton and Saint John. 


The new route is intended to expedite communication between Central 





Nov. 27 1929, follows: 





Canada and the Atlantic ports during the winter season, and will be op- 
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erated daily, except Sunday. By the terms of a contract recently negotiated 
the Ontario Hydro-Electric Commission will receive half of the power to be 
developed by the Beauharnois Light Heat and Power Co. of Melocheville 
to ® maximum of 250,000 horsepower. Delivery will begin n 1932 at a 
price given as $15 per horsepower. While statistically, the status of em- 
ployment in Canada on Nov. 1 was better than ever recorded for that 
date, Toronto reports many unemployed unskilled workers. General 
trade conditions remain fair but Christmas business to date appears slow 
in relation to the 1928 record. The industrial and commercial outlook 
seems likewise less promising than last year. Apparel, hardware and ma- 
chinery lines are outstanding in Montreal lines, and elsewhere the demand 
is largely for staples and seasonal goods. 


COLOMBIA. 


With the falling world coffee prices, the economic situation throughout 
the country as been increasingly serious. Dullness in business has been ac- 
centu:ted by the failure of Congress before its adjournment on Nov. 16, to 
pass such important measures as the budget, petroleum legislation, fiscal 
agency, and other bills. Imports continue on a downward trend, and the 
purchase of automobiles, textiles, foodstuffs and drugs are onsiderably 
below those of the same period last year. The Banco de la Republica in- 
creased its rediscount rate to 9%, the rate having been increased to 8% 
in October. However, on agricultural paper the rate remains at 8%. 
This action on the part of the bank has further tightened credit The 
number and value of protested drafts is mounting Unemployment contin 
ues to increase and is expected to be aggravated by the further suspension 
of public works. Government revenues for the month of October amounted 
to $4,600,000 as compared with $7,200,000 in the month of September. 
External and internal bond prices and many domestic stocks are said to be 
suffering from the depression. The Coffee Federation, which includes 
most of the principal coffee producers, intends to open warehouses for 
holding coffee on account of the present drop in prices. Coffee moved to 
ports during October amounted to approximately 212,000 bags, an increase 
of nearly 30,000 bags over September. 


EL SALVADOR. 


Coffee comprises over 90% of the exports of the Republic of El Salvador 
and is the industry on which the whole economic wel! being of the country 
depends. As a result of the unfavorable coffee s tuation, general conditions 
are unsatisfactory. No price is quoted on washed coffee. Prices for the 
superior unwashed grade of Salvadorean coffee ranges between $14 and 
$15 f.o.b. per Spanish quintal (101.4 |bs.). Prices for the current unwashed 
grade is about $1 less. Foreign buyers are continuing to hold off. Sugar 
grinding has begun, the normal crop being a normal one of about 25,000 
tons. 

FRANCE. 

October foreign trade continued, with a very slight accentuation, the 
favorable tendency noted in September, with both imports and exports 
considerably greater and the import balance reduced to 129,000,000 francs 
as compared with one of 132,000,000 francs in September and an average 
of 850,000,000 francs during the first eight months of the year. The im- 
port balance for the first 10 months of this year, however, amounted to 
7,067 ,000,000 francs and is notably higher than the 1,402,000,000 francs 
of the corresponding period of last year. The statistics of October trade 
are as follows: Imports, 4,515,000,000 francs as against 4,720,000,000 
francs last year, and exports 4,386,000,000 francs as against 4,437 ,000,000 
francs. 

GREAT BRITAIN, 


British industrial and trade conditions in general show some improve- 
ment and on the whole the situation appears to be fairly satisfactory. Iron 
and steel output in October established a high record for the year and coal 
output has shown a further small increase. Exports of Br.tish goods in 
October aggregated a slightly larger value than for the same month a year 
ago; the total for the first 10 months of the year shows some improvement 
on that for the comparable period of 1928 and a decided improvement as 
compared with the same months of 1927. Unemployment is seasonally 
higher, the total of persons registered for work in Great Britain on Nov. 18 
being 1,273,500—an increase of some 50,000 within the month—but, not- 
withstanding, the aggregate compares favorably with the total of 1,364,000 
for Nov. 19 1928. The recent increase in unemployment is chiefly due to 
seasonal changes in such industries as building, cement making, and shipping, 
and the hotel trade and even these seasonal increases are somewhat offset 
by greater activity in certain other industries including pottery, automo- 
bile manufacturing, and textile finishing. Reduction in the Bank of Eng- 
land rediscount rate on Nov. 21 to 544 %which was fully anticipated by the 
money markets, has been regarded as a further indication of confidence in 
the improved monetary situation. Recen f nancial developments have 
resulted in a degree of uncertainty in industry, but it is felt that should 
the cheaper money rates prevail for a considerable length of time the re- 
sults will be distinctly beneficial to British trade. Iron and steel trade 
during November is reported to have been dull with little interest shown by 
either buyers or sellers. Current business in pig iron is smaller as foundries 
are said to be well supplied, yet the producers’ position is strong owing 
to contracts now running. The shipbuilding trade is taking fin shed steel 
in fair quantities but this condition is offset by a decrease in demand from 
the building trades and consequently the finished steel section is reported 
to be quiet. 

HUNGARY. 

The government has recently been the subject of criticism both in the 
press and in Parliament. The Cabinet, however, did not fall and is fully as 
strong as ever. General stagnation in business continues, owing to low 
prices for agricultural products and credit difficulties, but a slow improve- 
ment is likely if the international money market becomes easier. Activity 
in building and machine industries is declining, while coal and fron and steel 
production and consumption are increasing. The savings deposits in the 
postal savings bank and in the thirteen leading commercial banks of Buda- 
pest increased by $700,000 during October, bringing the total to $100,937,- 
000. Statistics for October show that unemployment, railway freight 
traffic and wholesale prices advanced. The stock exchange index continues 
to decline slowly. Oollections continue difficult, and October insolvencies 
were 50% greater than in September. October imports were valued at 
$15,900,000 and exports at $21,000,000, as compared with September 
imports of $15,700,000 and exports of $19,500,000. The unfavorable 
balance of trade for the first ten months was $38,800,000 less than for the 
corresponding period of last year. 


INDIA. 

General conditions in India have improved somewhat but they cannot 
be considered healthy or normal for this time of the year. Fairly satis- 
factory movements of many important staples are reported, but commodity 
markets——particularly jute, hessians, and shellac—are very depressed. 
Export trade for October should normally have increased substantially, but 
it remained unaltered at 262,700,000 rupees. The Viceroy’s announce- 
ment relative to ultimate attainment of Dominion status for India has 
greatly relieved political tension and obviated temporarily the boycott 





menace. Hope is entertained that the Whitley Labor Commission will 
further improve labor conditions. After advancing to 444% early in the 
month, call funds have eased to 2% largely because of feeble demand for 
export financing. The Imperial Bank rate increased from 6% to 7 on 
Nov. 1, and the action met with considerable adverse comment from mer- 
chants and bankers, who maintain the increase is unwarranted at this time. 
Movement of gilt-edged securities is small, although investors have turne 
more to the purchase of post office cash certificates. Sterling exchange has 
been weak, due to the lack of export bills and to substantial sterling pur- 
chases by the Government. 
JAPAN. 


Business and financial circles generally show a favorable reaction to the 
official announcement that the gold embargo will be removed on Jan. 11 
1930. It is the concensus of opinion, however, that the present business 
depression will increase during the adjustment period. The volume of 
business, as well as profits, will doubtless be effected by increased credit 
stringency and falling commodity prices. 


NETHERLANDS. 


Ordinary revenues of the Netherland Government during October 
amounted to 44,226,000 florins, as compared with 40,996,000 florins in 
October 1928. Over the first 10 months revenues have totaled 418,006,000 
florins and indications are for a surplus in the ordinary budget for the entire 
year. Public bodies in the Netherlands have been particularly active in 
capital flotations during the past few weeks. Issues floate drecently 
include a 10,000,000 florin bond issue by the city of Rotterdam and others 
are contemplated. 


NEWFOUNDLAND. 

A tidal wave, resulting from an earth tremor on Nov. 18, caused the loss 
of twenty-eight lives and property damage estimated at $1,000,000 in out- 
port villages of the Burin Peninsula, according to telegraphic information 
dated, Dec. 2 from American Consul Avra M. Warren, St. John’s. Rehab- 
ilitation measures are being undertaken by the Government, which will 
probably have reflections in the demand for foodstuffs, marine motors, and 
building supplies. In St. John’s and industrial centers, business is generally 
active with prospects good for holiday trade. 


VENEZUELA. 


Business in general in Venezuela is considered satisfactory in practically 
all lines. Some anxiety is expressed in regard to the coffee situation on 
account of the falling prices. ‘The cacao market is quiet with little demand. 
Retail sales in the Caracas and Maracaibo districts are improving and whole- 
sale dealers are making an increasing number of shipments to interior 
merchants. Automotive and tire sales are good and collections are fair. 
Considerable building activity is taking place in the vicinity of Caracas and 
a normal amount of highway construction is underway. Petroleum pro- 
duction during October amounted to 11,500,000, as compared with 11,400,- 
000 in September. Total production so far this year amounts to 113,500,000 
barrels, an increase of 30,500,000 barrels, as compared with a like period in 
1928. Shipments during October amounted to 10,700,000 barrels, a 
decrease of 200,000 barrels, as compared with the previous month. 


The Department’s summary also includes the following 
with regard to the Island possessions of the United States: 


PHILIPPINE ISLANDS. 


General business conditions are showing steady improvement with goods 
moving more freely than for the past few months. The business level, 
however, is still below that of last year. Textile trade continues slow with 
only small business done in isolated lines. The abaca market is firm with 
sellers holding stocks. Buyers, though anxious, are not bidding prices up. 
The London market is steady and the American market is firm. Receipts 
of abaca during the week ended Nov. 25 totaled 22,165 bales and exports 
mounted to 25,346 of which 9,569 bales were shipped to the United States. 
Stocks at export ports of Nov. 25 were 210,866 bales. Coptfa arrivals are 
below expectations and the market is firm. Prices of warehouse grade 
resecado at Manila and Cebu are 11 pesos per picul; Legaspi, 10.875; and 
Hondagua, 10.75. Receipts of copra at Manila from the first to the 25 
of Nov. totaled 212,720 bags and at Cebu to the 22nd, 174,714 bags. 








Return From Abroad of Jackson E. Reynolds and M. A. 
Traylor Who Helped Draft Plans for Bank for Inter- 
national Settlements. 

Jackson E. Reynolds, President of the First National 
Bank of New York and chairman of the organization com- 
mittee of the Bank for International Settlements, returned 
from Europe on Dec. 3 on the Ile de France. Melvin A. 
Traylor, President of the First National Bank of Chicago, 
who was the other American Member on the committee 
which drew up the plans for the International Bank, re- 
turned on Dec. 3, on the steamer Majestic. In reporting 
their return the New York “Times” of Dec. 4 stated: 

Both were non-communicative regarding the work accomplished 
and said it would be made public after their reports had been 
sent in. 

Mr. Reynolds, who went abroad on Sept. 26, denied that he is to 
head the Bank for International Settlements in the event of its 
being accepted by the interested governments. He emphasized that 
the presidency of the bank had not been offered to him, and said 
if it were, he would not accept it. 

“As a matttr of fact,” Mr. Reynolds continued, “there is no one 
who could offer me the post of president, because the Bank for 
International Settlements has not yet been accepted by the various 
governments concerned. This will be taken up on Jan. 6, when 
representatives of the governments will meet to pass upon the plan. 

It is expected that Mr. Reynolds and Mr. Traylor will confer today 
will have the appointment of the president.” 

Mr. Reynolds added that he would consider it an impropriety for 
him to discuss for publication the affairs of the Bank for Inter- 
national Settlements while the work of the organization committee 
is being considered by the nations involved. 

Mr. Taylor was even more reticent, and confined himself to the 
remark “that conditions in Europe were good.” 

It is expected that Mr. Reynolds and Mr. Taylor will confer today 
with: J. P. Morgan and Thomas W. Lamont of J. P. Morgan & 
Co., and Owen D. Young, who took part in drafting the new 
reparations plan last Spring, when the general scheme of the inter- 
national bank was envolved. The returning American delegates are 





Duc. 7 1929.] 


FINANCIAL 


CHRONICLE 3567 








par to start soon for Washington to confer with President 
oover. 

The delegates, of course, represented the United States unofficially, 
as far as the National Administration was concerned, but were 
chosen with the approval of Messrs. Morgan, Lamont and Young 
to carry out the plans of the Reparations Committee in regard to the 
formation of the international bank, and at the same time repre- 
senting New York and Western banking opinion. 


Messrs. Reynolds and Traylor had been abroad since 
September. Their departure was referred to in our issue 
of Sept. 28, page 1994. 








Swiss Franc Will Be Basis of World Bank Transactions. 


In Geneva advices, Nov. 29, the New York “Times” said: 

The Bank of International Settlements, which will be founded at 
Basle shortly, will establish the Swiss gold franc (worth 19.3 cents) 
as the common money for all European countries in its transac- 
tions. 

The economic and moral importance of such a reform will be 
enormous, because European bankers will not be obliged to transact 
business in thirty-six different coinages when the Swiss franc be- 
comes the basis of future international transactions. 








French Ask Facts on the Bank for International Settle- 
ments—Chamber Committee Designates Deputy to 
Question Briand on Lack of Sanctions. 


Under date of Dec. 4, the New York “Times” reported 
the following from Paris: 


The question of sanctions in event of Germany’s failure to carry 
out the provisions of the Young plan, which was raised by the 
failure to include this question in the World Bank agreement, was 
— up by the Chamber of Deputies Foreign Affairs committee 

y. 
Deputy Guernier was delegated to obtain further information from 
Foreign Minister Briand, who spoke to the committee last week. M. 
Guernier was instructed particularly to ask whether the sanctions 
provided in the Treaty of Versailles would still be operative after 
the Young plan was effective and, if not, precisely what sanctions, 
if any, had been adopted to replace them. 

It will be remembered that there was an effort to introduce these 
into the agreements signed by the banking experts at Baden-Baden, 
but the text of the deed of trust between the bank and creditor 
powers reveals no mention whatever of sanctions. In the minds of 
at least some framers of the Young plan, the Versailles sanctions 
would be allowed to lapse, since it was regarded among the bankers 
that default by Germany would have such disastrous effect upon her 
credit that no other sanction would be necessary. 

This view, as indicated by today’s meeting of the Chamber 
committee, will not quickly win the approval of the French Cham- 
ber, where, in the hands of the Nationalist opposition, this relin- 
quishment of sanctions might even be used to bring about rejection 
of the entire Young plan. At any rate there are grave doubts 
whether the Chamber’s ratification can be obtained for the Young 
plan, unless sanctions, in some way or other, are included in some 
international understanding. This is one of the proposals which will 
certainly be put before the jurists who meet in Brussels next week 
to outline the Young plan treaties. 

The Chamber committee, in addition, will ask M. Briand for more 
details as to the powers to be accorded to the international bank. 
Thy want assurances that French political sovereignty will be pro- 
tected from the influence of the world finance body and also desire 
full details of guarantees that commercialization and mobilization, 
which to a certain extent have been experimented on under previous 
plans, will be more satisfactory under the Young plan. 

M. Briand appeared to-day before the Senate Foreign Affairs 
Committee, discussing in a general way all the problems raised by 
application of the Young plan and evacuation of the Rhineland, and 
problems to be settled at The Hague conference in January. 








World Bank Tangle Confronts Jurists—Brussels Meeting 
Faces Need of Filling Gaps in Trust Deed—Alterations 
That Would Cause Americans to Withdraw Are Con- 
sidered Possible. 


It was noted in a Paris cablegram Nov. 28th that the 
international jurists csheduled to meet in Brussels to frame 
treaties that may be made a basis for application of the 
Young plan are confronted with grave questions which have 
been left unsettled in the trust agreement framed for the 
World Bank by the experts at Baden-Baden. Continuing 
the account said: 


The Baden-Baden financial experts, it will be remembered, de- 
clined responsibility for fixing any great political questions upon the 
ground that the bank would act merely as trustee upon instructions 
given in accordance with outside agreements made by the govern- 
ments among themselves. But so little progress has been made in 
the negotiations between the governments since the organizing com- 
mittee adjourned at Baden-Baden, that the jurists are extremely 
embarrassed to begin labors which may end in merely submitting 
several alternative plans, or at best, documents similar to the Baden- 
Baden trust agreement, which consists rather of a formula for a 
trust deed with the most important details left blank, to be filled in 
by the government than in any complete and definite contract. 

Sanctions Omitted from Deed. 

One of the most important revelations as to the trust deed consists 
in the omission from that part of the agreement referring to measures 
of safeguard, of any provision whatsoever for sanctions against Ger- 
many in event of its failure to carry out the schedule of payments 
subscribed to in the Young plan. This again is one of the pro- 
visions some nations wanted inserted which the bankers rejected 
because of its political character. But the absence of any provision 


for sanctions leaves open a far-reaching question of sufficient stature 
to disrupt the whole series of international conferences to come. 

The Treaty of Versailles fixed these sanctions with such precision 
that France in 1923 was able to proceed with the occupation of 
the Ruhr upon the strength of them. The Dawes plan afterward 
included provisions for sanctions which were made perfectly specific 
and definite. It is, of course, Germany’s fondest desire to get 
these provisions eliminated from the reparations question, but France 
and other reparations beneficiaries will not easily be induced to 
accede to omission of this point from the international treaties if 
it is to be excluded from the trust deed of the world bank. 

Even if the French Government accepted, the Chamber of Deputies 
could be expected to protest vehemently. 

Other matters left undecided in the trust document include, first, 
provision for fixing the dates, amounts and manner of Germany’s 
payments to the bank other than the instructions in the Young plan 
and Hague protocol; second, the system by which German annuities, 
once paid to the bank by Germany, will be distributed and rationed 
among the creditor nations; and, third, the conditions and manner 
of handling deliveries in kind. 

Upon all these questions, and all of them are among the primary 
articles of trusteeship, the trustee deed as at present composed is 
left in blank. As to the remainder of this document, three-quarters 
of it contains almost word for word a transcription of what was 
prescribed in outline for the bank contained in the Young plan. 

Of capital interest to the United States are the provisions of 
the trust deed which relate to the bank’s functions in connection 
with the issuing of bonds which will be launched on the international 
markets upon a basis of Germany’s unconditional annuities. 

Even here it is ordained in a general manner that the bank will 
be guided in this connection “by the provisions of the Young plan 
which govern mobilization.” 

American markets are protected against being flooded by these 
bonds through a provision that states that when the bank deter- 
mines that the time and condition for issuing these bonds are op- 
portune in any given market it must first “make sure that the 
central banks concerned have no objection.” 


Repetition of Veto Article. 


This is a repetition of Article XX in the bank’s statutes, empowering 
he central banks with a veto. The trust deed also stipulates that 
countries interested may require that their share of the bonds be 
issued severally. 

Another point of extreme interest concerning the United States’ rela- 
tion to the world bank has just been brought to light when it was 
learned that until the last moment the American delegates were unwill- 
ing to sign the Baden-Baden agreements. From a well-informed source 
it is learned that adhesion of United States private bankers to this plan 
was obtained only after the direct and personal intervention of Premier 
Tardieu of France with J. P. Morgan, who was in London at that 
moment and had taken the position that there could result no ad- 
vantage for American bankers from cooperation with the bank. 

From the beginning there had been no question of any collaboration 
by the Federal Reserve. That institution refused to send delegates, and 
the two American delegates came to Baden-Baden upon the understand- 
ing that some American bank or group of banks would accept a one- 
seventh share of an equal footing with five European banks of issue 
and the Bank of Japan. 

Fight on Limitations. 


During the conference, however, the American delegates found them- 
selves constantly combating the conservatism of the central bankers, who 
desired to limit so strictly the activities of the world bank as to practi- 
cally impede its being operated at any considerable profit or being 
developed into the kind of beneficial world institution which had been 
envisaged in the minds of such of its original framers as Owen D. 
Young and Sir Josiah Stamp. 

Toward the end of the session Jackson E, Reynolds of New York, 
the chairman of the organizing committee, frequently intimated that the 
United States might not care to cooperate. It was during the last 
four days of the conference that this attitude changed. 

M. Tardieu, it is known, after his interview with the French dele- 
gates, wrote a personal memorandum to Mr. Morgan, which was im- 
mediately carried to London by an important French banking official. 
After this communication it became known in Baden that both the 
French and American delegations would sign. 

As to whether American enthusiasm for the bank scheme will in- 
crease depends much upon the instructions of the governments to the 
jurists’ conference in Brussels and the later conference at The Hague. 


Vital Changes Not Unlikely. 


It is easily possible that alterations may be made at these sessions 
which would entirely overcome the American dissatisfaction, although 
it is possible also that changes may be made which might even result in 
renewal of the American threat to withdraw, which, in the opinion of 
even European banking experts, would result in complete collapse of 
the Young plan. ee . 

The question of final organization of the bank’s administration Te- 
mains as yet undecided, despite exchanges between the bankers which 
have been in progress for some time. It was tacitly understood in 
Baden-Baden that an American would be chairman of the board and 
that probably a Frenchman would be selected as general manager. It is 
now plain that there may be some trouble in obtaining the services of 
a notable American, and serious objections have been raised by Ger- 
many to appointing a French manager. That country, it is understood, 
desires a neutral in this position, preferably a Hollander. The French 
stand, however, is that such a selection would be logical had Paris or 
Brussels been chosen for the bank site, as a measure of compensation, 
but since the bank will be in neutral territory at Basle they consider 
such a compensation unnecessary. 








German Reparation Bonds May Be Issued in February 
in Leading Markets—Small Preliminary Offering 
Likely—Total Put at $2,000,000,000—France May 
Take up Large Portion. 

The following account regarding the issuance of German 
reparations bonds early the coming year is from the New 


York “Journal of Commerce” of Nov. 30: 
A small preliminary offering of German reparations bonds, in accordance 
with the provisions of the Young plan, may be expected on the leading 





capital markets in February or March of next year, according to well 
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informed observers here. Recent developments in the international financial 
situation are said to favor the successful flotation at that time. 

The amount of this preliminary offering has not yet been determined, 
it is said, but it will not assume large proportions. The purpose of the 
fesue will be to familiarize the market with these bonds rather than to raise 
any large amount of money through this specific offering. Simultaneous 
issue in New York, London, Paris and probably other markets is said to 
be contemplated. 

May Bear 7% Coupon. 

Expectations are that the first issue of German reparations bonds should 
bear a 7% coupon and also have a 1% amortization charge. The bonds 
would be marketed at approximately par, it is thought. However, the 
exact terms are of course subject to revision in accordance with circum- 
stances at the time of issue. The rate of interest and sinking fund would 
not affect the amount or character of the obligations of Germany, since 
the payments under the Young plan involve an unconditional annuity of 
660,000,000 gold marks annually, and the interest and sinking fund will 
have to aggregate eventually a sum no larger than this annuity. The total 
of bonds which may be sold on this basis, assuming a 7% coupon and 1% 
for amortization, is approximately $2,000,000,000. This would constitute 
the maximum issue of such reparations bonds. 

The offering of the bonds presupposes the setting into operation of the 
new Bank for International Payments, which will have control over the 
sale of reparations bonds. The new International Bank will in accordance 
with its by-laws, arrange for offerings in each country. It is understood 
that the central banks distribute the bonds in this country, in view of the 
fact that the Reserve Banks must refrain from partaking in the operation 
of the Innternational Bank, the appointed fiscal agent and the corre- 
spondents of the international institution are expected to be in charge of 
the issue, with the aid of a syndicate of bankers. 

To Total $2,000,000,000. 

Based upon a 7% coupon and a 1% sinking fund it is calculated that 
the total volume of bonds will be $2,000,000,000. It is held that a very 
large proportion of this amount will be taken in France. French investors 
will be in a position to take $400,000,000 worth of bonds per year, which 
in five years would exhaust the entire issue, it is declared. 

It is believed by those in close touch with the financial and political 
situation in France that the French Government will take up a large 
portion of the reparations bonds and in distributing them will take French 
Government bonds in exchange, thus permitting the reduction of the national 
debt of France. This exchange would be facilitated, it is said, by the fact 
that the coupon on the reparations bonds will be higher than the coupons 
of the Government bonds. 








Great Britain’s Conversion Loan—Other Recent 
Conversions. 

As we indicated in these columns Nov. 23 (page 3247), 
the subscriptions to the new 5% British conversion loan 
amounted to £233,000,000 ($1,134,710,000}. This included 
cash subscriptions of £154,000,000 ($749,980,000), so that 
the conversion of 544% Treasury bonds accounted for £79,- 
000,000 ($384,730,000) . In stating that the result of 
Chancellor Snowden’s offer of an unlimited amount of 5% 
cash and conversion loan at par was more successful than 
appeared likely from its first reception. A London account 
published in the “Wall Street Journal” of Dec. 3 said in 
part: 


This means that Snowden has converted £79,000,000 of the £134,- 
741,000 5%4% Treasury bonds maturing next May, and has on hand 
£154,000,000 cash to meet the balance of £55,741,000 of this maturity 
and the £30,000,000 of other bonds maturing in February next leaving 
him around £68,000,000 on hand to reduce floating debt. Moreover, 
the cash and treasury bond conversion subscriptions allow for conver- 
sion of a similar amount of 5% War Loan into the new loan between 
January 15 and February 15, next, under the terms of the prospectus 
which limited conversions of War Loan to the amount of cash sub- 
scribed to the new loan. 


The London “Financial News” of Nov. 19, just to hand 
contains the following regarding the present conversion 
loan, and other recent conversions: 


Another important statement concerning the 5% Conversion Loan 
was made by the Chancellor of the Exchequer last night. Replying to 
an obviously prearranged private notice question, Mr. Snowden gave 
the approximate figures of the subscriptions to the loan as being cash 
£154 millions and in 54% Treasury Bonds to bearer tenders £79 
millions, a total of £233 millions, 

The figures were still subject to small corrections, but the cash sub- 
scriptions provided for the maturity of the £30 millions in January 
and February next, and left over, as desired, a satisfactory sum for 
the reduction of the floating debt. Bond tenders in payment made a 
large reduction in the amount of the May maturity, which was thus 
reduced to considerably less than half. 


Chancellor Questioned. 

Mr. Brendan Bracken asked the Chancellor whether in view of the 
statement he had just made he did not think the %% commission 
which had been given to certain brokers was a great and wasteful 
mistake. 

“Certainly not,” replied Mr. Snowden, “the result has justified the 
precautions I took. It may not always be obvious on the surface what 
is the purpose of my actions, but you can always rely on the fact 
that there is an absolutely satisfactory answer.” 

Sir Herbert Samuel inquired what was the amount of Five per Cent 
War Loan converted. 

To this Mr. Snowden replied with much less assurance. In fact, he 
dropped his voice almost to a whisper as he answered that “Of course, 
it is the same amount as that of the cash subscription.” Sir Herbert 
Samuel raised his eyebrows in an expression betokening doubt and 
surprise, but he made no attempt to press the matter further. 


Market Dealings. 
_As expected, dealings started in the new Conversion 5% Loan at a 
discount| Business commenced in the “A’’ stock, representing cash 
subscriptions, on the basis of % to % discount, which was the final 
quotation. The fully paid was changing hands around 99%. The stock 





issued to Treasury 5%4% Bondholders who converted into the new 
loan is known as Conversion “B.”” The opening price for this was 
99 9/16, but, owing to realizations, the issue was no better than 99% 
at the finish. 

It cannot be said that dealings in the various descriptions aroused 
much enthusiasm, and the amount of stock changing hands was by no 
means great. This was said to be due to the fact that dealers were 
acting rather in the dark, for it was not until the close that the actual 
result of the loan was known. The figures came up to estimates given 
in our Stock Market columns on Saturday, and were considered quite 
satisfactory. Dealers anticipate more interest following publication of 
the figures. 

Commission Notice. 

The following notice, dated November 15, was posted in the “House” 
regarding commission on 5% Conversion Loan, 1944-64: 

“The following resolution has been this day confirmed by the Com- 
mittee for General Purposes: 

“‘That until February 15, 1930, the minimum commission chargeable 
upon 5% Conversion Loan, 1944-64 fully paid, shall be one-eighth 
per cent on stock (divisible with agents); one sixteenth per cent on 
stock (indivisible, except with remisiers or clerks in the brokers’ own 
exclusive employment). 

“*That the above commission rates of one-eighth and one-sixteenth 
per cent are definite minimum rates to be charged on each purchase 
and each sale, and may not be reduced under any rule.’” 

Effect of Decision. 

Apart from British or Indian Government securities having a cur- 
rency of not more than 12 yeasr, in bargains of not less than £20,000, 
and old Consols and the Annuities, the commission chargeable on 
British Government securities is %%. This will be the charge on 
the new Conversion Loan after February 15, 1930. The Committee’s 
announcement means that where the commission is divisible, say, with 
a bank or any other agent, frequently sharing commission with a 
broker, the charge on fully-paid stock until February 15 next will be 
%,%. The other charge—1/16 per cent—referred to as indivisible, is 
the rate to be charged to clients dealing direct with their own brokers. 
If the client is an introduction of a clerk in the employment of a firm 
then the commission may be divided. in ordinary circumstances, 
where a deal exceeds £2,500 full commission must be paid up to that 
amount, but a broker may charge a reduced commission on the balance 
of the money involved. The definite rulings in regard to the new 
Loan should do much to stimulate business, especially in large amounts. 


Recent Conversions. 

The present issue is not Mr. Snowden’s first contribution to the 
conversion of long-term debt. During his first term of office as Chan- 
cellor of the Exchequer he made an attempt at converting a large slice 
of the 5% War Loan, 1929-47, of which over £2,000,000,000 was then 
outstanding. Early in April, 1924, an offer was made to War Loan 
holders of converting into 44%4% Conversion Loan, 1940-44, at the rate 
of £103 of the new loan for £100 of 5% War Loan, 1929-47. The 
conversion was limited to £200,000,000; actually, £148,407,100 was 
converted, of which £26,441,859 was converted by Government de- 
epartments. 

Other recent conversion operations are as follows: In September, 
1927, in order to meet maturities of 5% National War Bonds falling 
due on October 1, tenders were invited to an issue of 444% Treasury 
Bonds, 1934, the minimum price being £99 6s. per cent. Applications 
amounted to £80,090,000, of which +£65,000,000 were allotted at an 
average price of £99 7s. 5d.%. In the same month an offer of 34% 
Conversion Loan, 1961, was made to holders of 344% War Loan, due 
on March 1, 1928, and of 4 and 5% National War Bonds, due a 
month later. The conversion price was 74%%. As a result there 
was converted £21 millions out of £63 millions of War Loan, £49 
millions out of £110 millions of 5% National War Bonds, and £10 
millions out of £36 millions of 4% National War Bonds, making a 
total of £80 millions out of £209 millions. 

To meet the amount of the War Bonds remaining unconverted in 
December, 1927, holders were given the chance of converting 5% 
Treasury Bonds, 1933-35, issued at 101%. These bonds carried an 
option, exercisable between July 16-31, 1928, or January 16-31, 1928, 
of conversion into 4% Consols. 


Last December's Offer. 

The last important operation was carried through last December, 
when an issue of 4%4% Treasury Bonds, 1932-34, was made at a price 
of 99%. The offer was for cash, and to holders of 4 and 5% National 
War Bonds, 1929, and 41%4% Treasury Bonds, 1929. These bonds, 
likewise, carried an option to convert between July 16 and 31, 1929, 
into 4% Consols. The issue resulted in conversions amounting to 
£103,516,000, and cash applications of $46,150,000. In consequence 
of subsequent market conditions, the conversion options have not 
proved profitable. 








Socialization Plan Hits British Stocks—Rail Shares 
Down When Trading Begins, but All Except Sub- 
way Recovery—Confidence Regained at Prospect 
That Public Ownership of London Transport is 
Far Off. 

The following London advices Dec. 3 are from the New 
York “Times:” 

Under the influence of the declaration by the Minister of Transport, 
Herbert Morrison, in the House of Commons last night that the Govern- 
ment favored ‘‘a single and simple form of public ownership.”’ for London's 
transit services, all home rail stocks were marked down when the Stock 
Exchange opened to-day, but by night-fall they had recovered with the 
exception of the shares of the underground railways, which showed a drop 
of one shilling (about 25 cents). 

In the absence of a further explanatory statement by Mr. Morrison him- 
self all interpretations of his statement last night are pure speculation, 
and the confidence of the Stock Exchange was restored when it became 
clear that any carrying into effect of a scheme of unification or public 
control would be at such a distant date that it could be forgotten for the 
time being. 

It is assumed in responsible quarters that Mr. Morrison, judging from 
earlier statements, has in mind as a model the Central Electricity Board 
established under the electricity act of 1926, which consists of members 
appointed by the Minister of Transport after consultation with the in- 
terests concerned. The board has power to borrow substantial capital 
and has a Treasury guarantee at its back and the whole undertaking is 
run as a business concern. 
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If the same principle were applied to London’s $650,000,000 traffic un- 
dertakings, shareholders would not be affected beyond having their scrip 
changed and transferred to the “London Traffic Control Authority” or 
whatever the new board would be termed. 








Move for Larger Dole Rejected in Commons—Left Wing 
of British Labor Asked $2.25 Weekly Increase for 
Wives of Unemployed. 


The following Canadian Press advices from London, Dec. 
3, appeared in the New York “Times”: 


Labor’s left wing again assaulted the Government’s unemployment insur- 
ance bill to-night. It raised an amendment in the House of Commons 
which would have increased the weekly unemployment grant to the de- 
pendent wife of an unemployed man by from $2.25 to $2.50 per week. 
But the amendment eventually was turned down, although the revolt 
spread to other Labor back benches. 

Miss Ellen Wilkinson (Labor, Middlesborough, East) pleaded with Miss 
Margaret Bondfield, the Minister of Labor, on behalf of these women who 
have “sacrificed themselves and have starved themselves.” But, as 
yesterday, Miss Bondfield had to decline the amendments. She agreed 
the plea was a reasonable one, but explained the amendment meant the 
additional expenditure of $4,125,000. 








Great Britain Not to Renew Requests Now for Civil 
War Refunding. 


Under date of Dec. 4, London advices to the New York 
“Times” said: 


The Government announced in the House of Commons to-day that it 
would not reopen the old controversy over the debts of the Confederate 
States of America to British bondholders. 

“While it has not been possible to obtain reliable information on the 
subject, the total amount owed is approximately $75,200,000, not including 
interest,” replied G. H. Guillett, Secretary of the Department of Overseas 
Trade, in answer to a Labor member’s question. 

“His Majesty’s Government does not consider that any useful purpose 
would be served by addressing representations to the United States Gov- 
ernment on these debts at the present time,” he said. 








Australian Loan Bids—$50,000,000 Offered by More 
Than 5,000 Subscribers. 


From the New York “Evening Post” we take the follow- 


ing Sydney (Australia) Associated Press advices, Dec. 3: 
Subscriptions to the new Australian Commonwealth loan so far received 
amount to $50,000,000 and represent 5,308 subscribers. The lists for the 
loan, which was underwritten by the leading Australian banks, opened 
Nov. 6 and will close Dec. 6. 
The proceeds will be used for State and Commonwealth public works and 
for the liquidation of maturing securities, totaling $17,500,000. 








Franco-Rumanian Bank Fails 


Under date of Nov. 30 Associated Press advices from 
Budapest, published in the New York “‘Times’’ stated: 


A dispatch from Bucharest to-day reported the failure of the Franco- 
Rumanian Bank. It was stated that it would be able to settle 80 cents on 
the dollar with its creditors. 











Turkey Bans Purchases Requiring Payment in Foreign 
Moneys—Currency at New Low Mark in Bourse 
Crisis. 

The following Constantinople advices Dec. 5 appeared 
in the New York ‘‘Times”’: 


An immediate stoppage of all kinds of government purchases requiring 
Payment in foreign currency is one of the drastic measures adopted by the 
government to counteract a financial crisis in Turkey. Government em- 
Ployes have been instructed to buy all supplies on the local market for 
the present and order no additicnal imported material. 

Every purchase of foreign currency on the Bourse will be investigated to 
ascertain if it were made because of necessity. The banks are forbidden 
to buy foreign currency without permission of the Ministry of Finance. 
Authors of any rumors tending to cause panic will be prosecuted. 

The street in front of the Bourse was crowded to-day, with traffic police 
maintaining order. An official statement at Angora contradicts rumors 
of the necessity of a foreign loan or the withdrawal of any Turkish cur- 
rency from the market. Sterling has shown an extraordinary var‘ation 
of 15 points in the last two days 


On the previous day a message from Constantinople to 
the ‘““Times’’ said: 

The Bourse opened three-quarters of an hour late this morning due to a 
financial crisis. Turkish currency is so depreciated that the pound sterling, 
after being quoted at the unprecedented figure of 1,100 piasters (a piaster 
is worth 4.4 cents) and then dropping to 1.098, closed at 1.110. It has 
risen during the past two months from 997. 

The Minister of Finance, Saradjoglou Chukri Bey, announced that the 
government was taking strictly confidential measures to cope with the 
situation. A high official from the Finance Ministry was en route from 
Angora to-day to examine the situation and meanwhile the managers of 
the Bourse made suggestions regarding strict regulation. Banks are now 
forbidden to sell pounds sterling unless a merchant has a bill to pay. 

The Minister of Finance declared ‘‘The crisis was precipitated because 
merchants ordered beyond their needs, due to the new tariff, which un- 
fortunately came in coincidence with the season when accounts are usually 
paid to foreign creditors. Because of the increasing demand for foreign 
currency a species crisis exists, certain people buying sterling without need, 
which we regard as speculation and as an offense against the State. 

“The government’s large purchases of construction material abroad have 
also had an effect, but the real cause is the artificial inflation of imports. 
In the four months prior to November we imported 100,000,000 Turkish 
pounds ($440,000,000) worth of goods in excess of the normal. Since then 
importations have ceased in many lines.” 

The consensus of opinion in local American circles is that the crisis 
will have only a temporary effect upon the placing of new orders for Ameri- 





can goods, which are mainly not of seasonal need. Large quantities of 
agricultural implements received this Fall are practically paid for. Crop 
failures, such as that of the filbert crop, have been unfavorable factors 
in the situation and a large quantity of European goods is still uncleared 
in the customs house. 

An Angora dispatch states that the government is likely to have the 
national banks sell each day a quantity of sterling as a remedial measure. 








Spain Approves Loan Plan—Domestic Issue Will Be 
Applied on Debts in U. S. and Great Britain. 


The Council of Ministers at Madrid on Dec. 3 approved 
plans of the Finance Minister for a domestic loan with which 
to repay credits made by foreign banks, principally of the 
United States and Great Britain. This is learned from 
Associated Press accounts from Madrid on Dec. 3, which said: 


Premier Primo de Rivera, on leaving the session, declined to reveal 
details of the loan but said it had been one of the most important matters 
considered by the Council. 


The proposed loan will now go to King Alfonso for signature. 


Later advices from Madrid Dee. 5 were reported as follows 
in the New York “‘Times’’: 
An order for the issuance of gold bonds by which the government intends 


to repay funds borrowed in London and Paris to stabilize the peseta was 


ae by King Alfonso yesterday and will be published in the Gazetta 
t ay. 


The bond issue is for 350,000,000 pesetas ($49,000,000) at 6%, payable 
in ten years, payment to be guaranteed by gold receipts for customs duties. 

Interest at 6% is high for Spain, where most bonds yield 2% to 44% 
and it is thought the issue will be attractive, not only to domestic purchasers, 
but for many South American buyers. 


In‘an"earlier message from Madrid (Nov. 25) the “Times” 
quoted La Nacion, a Spanish newspaper as stating that the 
proposed loan was intended to pay debts owed to the Ameri- 
can and British banks which established a 600,000,000 peseta 
(nearly $120,000,000 at par) credit for Spain. 








Tenders Asked for Argentine Government Bonds to be 
Purchased for Sinking Fund. 


J. P. Morgan & Co., and The National City Bank of New 
York, as fiscal agents, have issued a notice to holders of 
Government of the Argentine Nation external sinking fund 
6% gold bonds, issue of June 1 1925, due June 1 1959, to the 
effect that $285,517 in cash is available for the purchase for 
the sinking fund of so many of these bonds as shall be tendered 
and accepted at prices below par. Tenders of such bonds 
with coupons due on and after June 1 1930, should be made 
at a flat price, below par, and delivered either at the office 
of J. P. Morgan & Co., 23 Wall St., New York or the head 
office of The National City Bank, 55 Wall St., before 3 p. m. 
Jan. 2 1930. If the tenders so accepted are not sufficient to 
exhaust the available moneys, additional purchases upon 
tender, below par, may be made up to Mar. 3 1930. 








Bonds of Municipality of Porto Alegre Drawn for 
Redemption. 

Ladenburg, Thalmann & Co.., fiscal agents for the Munici- 
pality of Porto Alegre have drawn $10,000 principal amount 
of City of Porto Alegre 40-year 744% sinking fund gold 
bonds external loan of 1925, for redemption on Jan. 1 1930, 
at 102 and accrued interest, at the offices of Ladenburg, 
Thalmann & Co., 25 Broad St., New York. Interest 
ceases on these bonds on Jan. 1 1930. 








Redemption of Portion of Republic of Colombia Bonds. 

Hallgarten & Co., and Kissel, Kinnicutt & Co., fiscal 
agents for the $25,000,000 Republic of Colombia 6% ex- 
ternal sinking fund gold bonds, dated July 1 1927, announce 
that the Republic of Colombia has delivered to them $177,500 
principal amount of bonds, which have been redeemed leav- 
ing $24,248,000 par value of bonds outstanding. 


Bonds of Republic of Estonia Purchased for Sinking 
Fund. 

Hallgarten & Co., announce that they have purchased for 
the sinking fund $15,000 principal amount of Republic of 
Estonia (Banking and Currency Reform), 7% loan, 1927, 
due July 1 1967. These bonds have been retired and there 
now remains outstanding $3,938,000 par value of bonds. 














Federal Land Bank of Spokane Increases Interest 
Charge on Farm Loans from 5}4 to 6%. 


Spokane (Wash.) advices published in the “Wall Street 
Journal” of Nov. 25 state: 


Federal Land Bank of Spokane increased its interest rate on farm loans 
to 6% from 54%%. 

Raising the rate by the Land Bank was made legally possible through a 
recent small issue of 5% bonds which, it is understood, were subscribed 
privately. The law requires the loan rate be not more than 1% in excess 
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of the rate paid on the latest issue of bank bonds. A survey of banks and 
mortgage loan agencies reported the Federal Land bank’s new 6% rate was 
being met on practically every hand. 

“The deflated condition of the bond market is responsible for the 
increased loan rate,” said E. M. Ehrhardt, President of the Land Bank. 
‘‘An increase in the bank’s loaning rate from 544% to 6% simply reflects 
the present situation in the bond market.” 








W. H. Land Elected Vice-President of Federal Land 
Bank of St. Louis. 


Walter H. Land, Vice-President of the National Stock 
Yards National Bank, has been elected Vice-President and 
Treasurer of the Federal Land Bank of St. Louis, accord- 
ing to the St. Louis “Globe-Democrat” of Nov. 20, which 
added: 


Mr. Land succeeds to the post held by Wood Netherland, who was elected 
President last June. 

Mr. Land will hold a similar position with the Federal Intermediate 
Credit Bank of St. Louis, these two banks being officered by the same 
individuals and housed in the same quarters. The Federal Land Bank 
makes long-term amortized first mortgage loans to farmers in [llinois, 
Missouri and Arkansas, having outstanding at this time about $115,000,000. 
The Federal Intermediate Credit Bank is a Federal institution making 
loans directly to farmers’ co-operative marketing associations and discount- 
ing agricultural paper taken by local institutions in the same area as 
that served by the Federal Land Bank, 








A. O. Stuart Buys Two Pacific Coast Joint Stock Land 
Banks. 


The following is from the San Francisco “Chronicle” of 
Nov. 15: 


A. O. Stewart, local capitalist, has exercised his option to purchase the 
stock of Pacific Coast Joint Stock Land Bank of San Francisco. 

This Bank was formerly owned by the American Trust Co. of San 
Francisco and by the Security First National Bank of Los Angeles. The 
Bank has a capital and paid-in surplus of $1,450,000 and has farm loans 
of $21,568,000. The loans have been placed throughout the States of 
California, Nevada and Arizona. 

Mr. Stewart has also exercised his option to purchase control of stock 
in the Pacific Coast Joint Stock Land Bank of Salt Lake City. The Salt 
Lake bank has a paid-in capital and surplus of $325,000 and approximately 
four and a half millions in farm loans, which have been placed throughout 
the States of Utah and Idaho. The head office of the Salt Lake institution 
is at Salt Lake City, Utah. 

Prior to his election as President of Golden Gate Ferries, Inc., Stewart 1 was 
actively interested in development of California agricultural lands. 

Stewart states that no immediate change in the present personnel of 
the banks is contemplated and that both institutions will continue to 
operate in the territories covered by their respective charters. He further 
states it is his intention to devote a large portion of his time to disposing 
of real estate now owned by the bank and other lands that may be 
subsequently acquired. 








Co-operative Marketing of Cotton To Be Discussed at 
a Meeting in Memphis Dec. 10-11 Between Repre- 


sentatives of Cotton Interests and Federal Farm 
Board. 


Representatives of the State co-operative cotton growers’ 
associations which are members of the American Cotton 
Growers Exchange will meet with members of the Federal 
Farm Board in Memphis, Tenn., Dec. 10 and 11 to diseuss 
plans for the future of co-operative marketing of cotton. 
The Farm Board will be represented at this conference 


by Chairman Legge, Mr. Williams and perhaps other 
members. 








Carbon Black Export Association Formed Under Webb- 
Pomerene Law. 

Representatives of companies producing more than 92% 
of the world output of carbon black have, it is announced, 
formed the Carbon Black Export Association, Inc., a Dela- 
ware corporation organized under the Webb-Pomerene law, 
to promote the rapidly growing interests of American car- 
bon black manufacturers in foreign markets. Participat- 
ing in the formation of the Export Association were, Binney 
& Smith Company, representing Columbian Carbon Com- 
pany, Coltexo Corporation, Keystone Carbon Co. and Texas- 
Louisiana Carbon Black Co.; United Carbon Company, 
including its subsidiaries, Kosmos Carbon Co., Eastern 
Carbon Black Co., and Crystal Carbon Co.; Godfrey L. 
Cabot, Inc., including Texas Elf Carbon Co., Cabot Co., 
Cabot Carbon Co., and Gas Products Co.; J. M. Huber, Inc., 
including J. M. Huber Co. of Louisiana, Inc., Ebony Carbon 
Co., Weston Carbon Co. and J. M. Huber Pigment Co.; The 
Palmer Gas Products Corporation, representing the asso- 
ciated carbon black interests of The Palmer Corporation 
and Electric Bond & Share Company; and R. W. Greeff & 
Co., Inc., representing Texas Carbon Industries, Inc. 

The officers of the Association will be Norman Lee Smith 
of Binney & Smith Company, President; Edmund Billings 
of Godfrey L. Cabot, Inc., Vice-President; R. H. de Greeff 
of R. W. Greeff & Co., Secretary; G. A. Williams of United 





Carbon Company, Treasurer; H. W. Huber of J. M. Huber 
Co., Assistant Treasurer. They, together with John W. 
Herron of Palmer Gas Products Corporation, will consti- 
tute the Board of Directors. The announcement also says: 

Carbon black exports have been growing rapidly in recent years, 
reaching a total, according to the U. S. Bureau of Mines, of about 
78,000,000 pounds in 1928, valued at nearly $7,000,000. Exports for 
1929 are estimated to exceed 100,000,000 pounds. Among the principal 
foreign purchasers are Canada, England, France and other European 
countries, but distribution is actually world wide; some carbon black 
is even shipped twelve hundred miles on camel-back into the interior 
of China for the manufacture of Chinese stick ink. 

Carbon black is a product of incomplete combustion of natural gas 
under certain conditions. The very finely divided carbon which is 
recovered in the process is used in the manufacture of rubber tires, 
printing inks for high speed presses, paints and varnishes, and else- 
where. Used in the tire spread compound, it is credited with adding 
strength and resiliency, making the rubber tougher and minimizing 
punctures and blowouts; the modern balloon tire uses relatively more 
carbon black than other types. 








Further Decline in Outstanding Brokers’ Loans on 
New York Stock Exchange—Total $4,016,598,769 
Nov. 30 Compared With $6,108,824,868 on Oct. 31. 


On top of a decline of over two billion the previous month, 
outstanding brokers loans on the New York Stock Ex- 
change show a further drop of more than two billion ($2, 
092,226,099) in the statement for the month ended Nov. 30. 
The total of time and demand loans on that day amounted 
to $4,016,598,769, comparing with $6,108,824,868 on Oct. 31 
and $8,549,383,979 on Sept. 30, on which date the record 
figures were registered. The Nov. 30 total consists of de- 
mand loans of $3,297 ,293 ,032 and time loans of $719,305,737. 

The following is the statement issued Dec. 3 by the Stock 
Exchange: 


Total net loans by New a Stock Exchange members on collateral 
comepncess for and carried in New York as of the close of business Nov. 30 
ye Ee $4,016, 508 .769. 
- fled tabulation follows: 


—e Loans. Time Loans. 
(1) Net borrowings on —— from N 


ork banks or trust com —— A el i ar tel ©W $2,873,050,245 $558 598,780 
@) Net borrowings on collateral from private 
bankers, brokers, foreign bank agencies or 
others in the City of New York. ........-.- 424,242,787 160,706,957 


$3,297 ,293 032 $719,305,737 
Combined total of time and demand loans. $4, 516 598,769 


The scope of the above compilation is exactly the same as in the loan 
report issued by the Exchange a month ago. 


The compilations of the Stock Exchange since the issuance 


of the monthly figures by it, beginning in January 1926, 
follow: 








1926— Loans Time Loans. He Loans. 
GG Bini sb nicneabinmedal $2,516,960,599 $966,213,555 $3,513,174,154 
DEN: Te endddccsncnssneenne 2,494,846; 264 1,040,744,057 3,536,590,321 
DEE: Diick nie sccnemeuaticinnsn 2,033,483,7 966,612, 3,000,096, 167 
PAE dicta: se inane aun einen 1,969,869 ,852 865,848,657 2,835,718,509 
ET Pao th knw dine pinaaiaied 1,987,316,403 730,084,111 2,767 ,400,514 
MD NG & den wt oe diiinmennanebinas 2,225,453,833 700,844,512 2,926,298,345 
3S een 2,282,976,720 714,782,807 2,996,759 ,527 
(| ee ae 2,363,861,382 778,286,686 3,142,148,068 
GRRE Bs once scnctcdunbnenas 2,419,206,724 799,730,286 3,218,937,010 
I ER er Sarre 2,289,430,450 821,746,475 3,111,176,925 
IS aks de aeademialintbilncn mionslands 2,329,536,550 799,625,125 3,129,161,675 
PE Gitisadtanruddanboban’ 2,541,682,885 751,178,370 3,292,860,253 

1927— 

\ RS | See eee ,328, 810,446,000 3,138,786,338 

RS Moe hn wm neaeinme 2,475,498,129 780,961,250 3,256,459,379 

SS eee eae rae 2,504,687 ,674 785,093,500 3,289,781,174 

eo = ey arenes 2,541,305,897 799,903,950 3,341,209,847 

PN Cte an cake metknan ite 2,673,993,079 783,875,950 3,457 ,860,029 

PD: Bib in wk apie dninitnbe tciich 2.756,968 593 811,998,250 3,568,966,843 

RE EES ec ERE 2,764,511,040 877,184,250 3,641,695,290 

ES i 6a ewan ime ane 2,745,570,788 928,320,545 3,673,891,333 

IG Gs > sn stv en ek dh eg at 3,107,674,325 896,953,245 3,914,627 ,570 

PS Bi sctnovenknedickanidas 3,023,238,874 922,898,500 3,946, 137,374 

Beds ci ccm dine nwachidas 3,134,027 ,003 957,809,300 4,091,836.303 

EE ee 3,480,779,821 952,127,500 4,432,907,321 

1,027 ,479,260 4,420,352,541 

1,028,200,2' 4,322,578,914 

1,059,749,000 4,640,174,172 

1,168,845,000 4,907,782,599 

1,203,687 ,250 5,274,046,281 

3,741 1,156,718,982 4,898,351,487 

. 1,069 ,653,084 4,837 347,579 

Es Dita aw ckedemeanene 4.093, 957,548,112 5,051,437 ,405 
NS advice cs tits atin ae bieaaatih 4,689,551,974 824,087.711 5,513,639, 

EE I i bs. dis avidin’ coin es 5,115,727 ,534 763,993,528 5,879,721,062 
. 3 SP eee 5,614,388,360 777,255,904 6,391,644, 

I a a 5,722,258,724 717,481,787 6,439,740,511 

1929— : 
OE Bt ta i ieee baie 5,982,672,411 752,491,831 6,735,164,241 
, Ue ee 5,948,149,410 730,396,507 6,678,545,917 
SA ea 6,209,998, 594,458,888 6,804,457,108 
BI Dhitsncndéicerocasacina 6,203,712,115 571,218,280 6,774,930,395 
DE ME Se a lis ncmenriacintn 6,099,920,4 565,217, 6,665,137,925 
SES ee ea 444,459, 626,762,195 7,071,221,275 
ES as ic caaenin tp bsageidtiatacgiees 6,870,142,664 -651,630 7,173,794,294 
ON Sg | FPR Sh 7,161,977,972 719,641,454 7,881,619,426 
GR Bie adacascustanesaws 7,831,991,369 717,392,710 8,549,383,979 
Cy: Mi kiioatiiaducwaees 5,238,028,979 870,795,889 6,108 
, SRS Sy eR 3, 032 719,305,737 4,016,598,769 











Trader, Sold Out, Has Trial Shifted—Justice Mitchell 
Transfers Suit Brought by Bear, Stearns & Co. 
From Municipal to Supreme Court—May Form a 
Precedent. 


New York Supreme Court Justice Mitchel on Dec. 2 
granted from the bench an application by Frank L. Warner 
of Elmhurst, L. I., to transfer to that court from the 
Municipal Court an action brought by his brokers, Bear, 
Stearns & Co., for a balance of $300 alleged to be due after 
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his account was sold out in the recent market slump. A 
statement to this effect appeared in the New York “Times” 
of Dec. 8, which also contained the following further 
advices: 


Adam K. Stricker, counsel for Mr. Warner, contended that his client had 
filed suit in the Supreme Court for $3,750 damages for the alleged illegal 
sale of his stock two days before the brokers sued in the Municipal Court 
and that the. issues should be tried in the higher court because the jurisdic- 
tion of the Municipal Court was limited to $1,000. 

The complaint alleges that the brokers bought 100 shares of Continental 
Can for the plaintiff on Oct. 19 1928, for $11,662, and that on Nov. 22 
of that year the company paid a 100% stock dividend, and 200 shares 
were accordingly held in the account, on which $9,422 was due on Sept. 30. 
Mr. Warner contended that he got a telegram from his brokers at 2 P. M. 
on Oct. 29 demanding that $1,500 be furnished before the close of business 
that day or the stock would be sold at the market opening in the morning. 
He said that he notified the brokers the next morning shortly after 10 
o’clock that he was on the way with his money but was told that his stock, 
bought for 1165, was sold at 46%. 

Counsel for the brokers contended that the telegram to the customer 
had been delivered at 11 A. M. on the day before the stocks were sold and 
that the price at which they were disposed of was not the lowest the stock 
reached. It was argued also that the plaintiff knew he was to be sued for 
the balance before his own action was brought in the Supreme Court, but 
the brokers expressed willingness to have the issues tried in the higher 
court on condition that a speedy hearing should be had before a judge 
instead of waiting for a jury trial. 

Justice Michell declined to make any stipulation as to the nature of the 
trial, stating that he would not penalize the plaintiff by compelling him to 
forego a trial before a jury if he desired one. 

It was said yesterday that several cases are pending in the Municipal 
Court in which brokers are suing for sums less than $1,000 still owing after 
clients had been sold out, and that Justice Mitchell’s decision may act as a 
guide in similar applications by customers suing in the Supreme Court for 
damages to have the cases consolidated in that court. 








Bradshaw & Co., Inc., Boston Stock Brokers, in 
Bankruptcy. 

A petition in bankruptcy was filed in the Federal District 
Court, Boston, on Wednesday of this week, Dec. 4, against 
J. Edwin Bradshaw, stock broker, doing business under the 
firm name of Bradshaw & Co., Inc., at 53 State St., that 
city, according to the Boston ‘“Herald’”’ of Dec. 5. The 
petitioning creditor is Charles R. Hammerslough & Co. of 
New York City, which has a claim of $3,500. Insolvency 
is alleged, the paper mentioned said. 








Bills To Curb Marginal Trading Introduced in Congress 
—Would Penalize Users of Inter-State Communica- 
tions in Stock Gambling. 


Curbing of marginal trading in the stock market is the 
purpose of two bills introduced in the House of Representa- 
tives on Dec. 3, according to the Washington advices that 
date to the New York “Times.” With regard to the meas- 
ures, it says: 

One was presented by Representative Clyde Kelly of Pennsylvania, and 
the other was introduced by 0. H. Cross of Texas, in an effort to close 
‘this nation-wide gambling house which is called the New York Stock 
Exchange.” 

Both bills would throw up the barrier of denying the stock traders 
access to the mails, telegraph, telephone or other lines of communication 
in inter-State commerce to pursue their marginal trading. 

Mr. Kelly’s bill would make ‘+ a felony punishable by fine of $1,000 to 
$5,000, or, in the case of individuals, imprisonment of one to five years, 
for ‘‘any person to deliver for transmission through the mails or inter- 
State commerce by telegraph, telephone, wireless or other means of com- 
munication, any offer to make or execute an contract or any confirmation 
of the execution of any contract respecting of the purchase or sale, either 
upon credit or margin, of any shares in any corporation or association 
intending that such contract shall be terminated, closed or settled according 
to, or upon the basis of the public market quotations of, in prices made on, 
any board of trade or exchange or market upon which such stocks are dealt 
in without intending a bona fide receipt or delivery of the same.”’ 

“I introduce the bill to correct what I believe is a crying evil in the 
stock market situation—sale without actual possession of stock,” said Mr. 
Kelly. ‘The crash in the stock market was due to the combined effort of 
operators who sold short intending to buy the securities back at a profit. 
My bill would remedy this.’ 

Mr. Cross labled his bill, ‘“‘The Stock Exchange Trading Act,” and 
would make it a misdemeanor, punishable by fine of $1,000 to $10,000, 
for price quotations or sale offers to be made over lines of communication 
of inter-State commerce for any stocks unless they “shall have been listed 
with such exchange or board of trade by owners thereof for sale and 
immediate settlement.”’ 

“The New York Stock Exchange, operated as at present, is a vast Monte 
Carlo,” Mr. Oross said, “and those who operate it pocket annually hundreds 
of millions of commissions, or ‘kitty’ money, donated by millions of ‘pikers’ 
scattered throughout the country, while the great gambling-minded finan- 
ciers who manipulate it pocket billions, made up of the meagre earnings 
of this vast army of little speculators, impoverishing their families and 
often breeding crime and ending in suicide. 

“Not only, as the President just stated in his message, does such 
frenzied speculation deplete the various communities of the nation of the 
money necessary to do the work of communities and concentrate it in 
New York, but it demoralizes and depresses all markets, including agri- 
culture, and undermines and paralyzes all industry, resulting in unem- 
ployment, poverty and euffering. 

“Why permit this nation-wide gambling house to run as at present, 
where millions, who do not own a share, sell stocks ‘on margins,’ which 
is merely a bet with the so-called buyer that the stock on a certain future 
day will be higher or lower than at present? Why not restrict it to 
legitimate trading?” 


Wide Fluctuations In Bank Stock Trading During 
November According to Hoit, Rose & Troster. 

Although trading in the New York bank stocks market 
was quiet during the closing days of November, a study of 
the record of operations for the full month shows some wide 
ranges. According to a weighted index complied by Hoit, 
Rose & Troster, specialists in bank stocks, the average for 
14 leading stocks dropped from 232 on Nov. 4, to 148 on 
Nov. 13, and recovered to 177 on the last trading day. In 
point of percentage the decline totaled 36.2% and the re- 
covery from the low amounted to 19.5%. Based on closing 
bid prices the range for the month follows: 


Noo. 4 Nop. 13. Nov. 27. 

Bs chin ad Gee beta mandadn deeds oe 170 135 145 
NN i di dc tis cmemsicvestih aisles case apiactabiata aiicod 163 100 141 
Sn ONNNA: NOI cx issn tn cscivesiib ap seis lls dict igus 380 260 318 
Is hs asec hs te caste abou ken iia Actacal 182 135 165 
| ER SRE MS RITE SE MN 130 90 113 
IT aen'sisietcvans se dies geimiaiictin wabaldaotlaibininiininics dk 97 60 75 
i POSSE FEE LOC EISNER MEN 395 190 217 
oi EES GOS RATES. 6 305 150 187 
PURINE SIINIE Yo as 5 ins iss ts elds ek es ances es 112 75 85 
WE iddpaknccudsconwookwaGden nce 790 490 655 
MIE Ss ivy sada Reap 0d dco es ln genta aie ins oo ee 68 45 57 
IN: TI Si i a os ee pi ia aint ie 175 100 125 
UNI 5. ob dn oink aac Ada diwibmkes 151 90 137 
PAO "TOU TIN si oectddedinadd caddie 305 200 242 

Wen GVGEDR o kincstcttndsvadsky 232 148 177 


In total decline Manhattan, Guaranty, City, Equitable, 
New York Trust and Corn Exchange showed the largest 
fluctuations, while the recovery was headed by Guaranty, 
Bankers, Central Hanover, Manufacturers and New York 
Trust. At the close of trading Nov. 27 a vigorous rally 
showed evidences of a firm undertone in the market. Offer- 
ings which were relatively light found a ready response on 
the buying side and final quotations were at the high point 
for the day. 








Loans Approved by Federal Farm Board. 


The Federal Farm Board announced on Nov. 25 approval 
of the following supplemental commodity loans: 


1. A commodity loan not exceeding $500,000 to the Enid Wheat and 
Grain Growers’ Association, Enid, Okla., supplementing loans from other 
sources, to enable the association to make advances to its grower members 
in line with the wheat loan policy announced by the Board in Chicago, 
Oct, 26. 

2. A commodity loan not exceeding $40,000 to the Colorado Bean 
Growers’ Association, Denver, Colo., supplementing primary loans from the 
Federal Intermediate Credit Bank, Wichita, Kan., to enable the association 
to advance its grower members 10% of the value of their product in 
addition to the 60% obtained from the Intermediate Credit Bank. 








New York Clearing House Expected to Take Action 
Whereby Banks Will Reduce Interest Rates on 
Deposit Balances. 


It was stated in the New York “Journal of Commerce’”’ of 
Dee. 3 that the New York Clearing House Committee is 
expected to lower the interest rate paid on deposits at a meet- 
ing in the very nearfuture. In making this known, the paper 
indicated said: 


The rates were raised by action of the committee on Aug. 6 1928, at a 
time when it was desired to reduce the comparative attraction of the call 
money market. The subsequent further increase in call money rates made 
this action largely ineffective as far as its original purpose was concerned. 

At the present time, the interest rates fixed by the Clearing House Asso- 
ciation provide for payment of 2% on bank, trust company and private 
bankers’ deposits, while 244% is allowed on mutual savings bank deposits. 
On all other deposits, the rate is 244%. Arate of 34% is allowed on certi- 
ficates of deposit payable at least after thirty days from date. 

The recent downward trend in interest rates, following the break in stock 
prices and the sharp contraction in brokers’ loans, has been so marked as to 
leave the banks’ interest rates out of line with other rates in the market. 
While call money is still quoted at 414 % on the floor of the Stock Exchange, 
it is reported that new funds can generally be placed with difficulty even at 
34% % on the outside market, and that large volumes of funds are regularly 
left unloaned at the money desk on the exchange. Therefore, the com- 
Parative attractions of bank deposit rates and call money rates no longer 
enter into the matter. Furthermore, with the reduced rates received by 
banks on their loaris, they can no longer afford to pay deposit rates estab- 
lished in 1928, at a time when interest rates were higher and rising upwards, 
it is argued by bankers here. 

The Clearing House Committee, of which Jackson E. Reynolds, President 
of the First National Bank, is Chairman, has the power to change rates on 
its own initiative according to the Clearing House rules. No confirmation 
by the membership of the association is necessary. 

At the time when the interest rates on deposits were modified in 1928, the 
Clearing House also changed the charge made to other lenders from 5% of 
the interest received to 4% of 1% on the principal placed in the call money 
market for the customer. 

It also fixed the minimum amount which a bank would place for an out- 
side lender on the call money market at $100,000, the amount having been 
$25,000 previously. It is not expected that any change would be made in 
these provisions, since they have been incorporated into the constitution of 
the Clearing House, and any modification would have to be made through 





a vote of the entire association. Furthermore, with the drop in call rates 
it would reduce the revenues of the banks from the placement of these loans 
' to go back to the old commission basis 
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New York Federal Reserve Bank on Gold Movement 
During November—Gold Shipment to Switzerland. 


Included in the gold movement during November was a 
shipment of $10,002,000 to Switzerland, according to the 
Dec. 1 “Monthly Review” of the New York Federal Reserve 
Bank. With reference to this shipment the “Herald Trib- 
une” of Dec. 3 had the following to say: 


The shipment of another $5,000,000 of gold to Switzerland, making a 
total of $10,002,000 exported to that country during November, was 
revealed yesterday in the Federal Reserve Bank of New York’s December 
review. The shipment was not disclosed in the bank’s report on Friday 
of gold movements in the week ended Nov. 27. 

It was supposed in banking circles, therefore, that the gold left on a 
steamer sailing on one of the closing days of last week. The only fast liner 
that sailed over the week-end was the ‘‘Homeric,” but it was ascertained 
that the metal was not shipped aboard that vessel. Nor was it thought 
that the $5,000,000 shipment went out on the “Mauretania,” which departed 
Wednesday night, for the bank’s weekly gold statement included a report 
of a consignment of $5,999,000 of gold for France. 

Since the gold, is was believed, was acquired here by the Swiss National 
Bank, foreign exchange dealers pointed out that the transaction was a 
special one, into which loss of interest while the gold was in transit did 
not enter into considerstion. 


The Reserve Bank, in 


movement, said: 

The month of November showed a net loss of gold to this country of 
more than $26,000,000. Most of the loss was through foreign exchange 
transactions, the first net loss of that character in any month since 
June 1928. Exports amounted to about $30,000,000, of which $14,500,000 


indicating the November gold 


was shipped to France, $10,002,000 to Switzerland, and $5,010,000 to 
Poland. The receipt of $1,800,000 from Argentina accounted for the bulk 
of the imports. There was a net decrease of $1,000,000 in gold ear- 


marked for foreign account, which, together with the net exports, reduced 
the net gain to the country for the calendar year to $202,000,000. 

France continued to draw gold from England during November, but 
to a smaller degree than in the preceding months. The November with- 
drawals from England were more than offset by arrivals of gold at the 
Bank of England from Argentina, South Africa, and New Zealand. 
Argentina continued to lose gold also to Berlin and Paris. 

The rapid change in this country from an import to an export move- 
ment of gold is in some respects comparable to the change which took 
place in 1927. From January through August 1927 there were net imports 
of $146,800,000 of gold; then a reversal set in and from September through 
December, exports totaled $140,700,000. This change accompanied a rapid 
easing of money rates in this country relative to rates abroad. 








Stand of President Hoover on Branch Banking Said 
To Disappoint—New York Bankers Claim They 
Should Be Included—Congressional Committee 
Called Inadequate. 


The suggestion of President Hoover in his annual message 
that the question of chain and branch banking be investi- 
gated by a “joint commission embracing members of Con- 
gress and other appropriate Federal officials’ did not meet 
with the approval of a number of bankers here, says the 
New York “Journal of Commerce” of Dec. 4, which also 
had the following to say: 


Opinion was divided, however, and some commentators held that the 
President’s brief comment adequately covered the ground. 

Bankers said that the President’s failure to include banking interests in 
the suggested commission was disappointing. It was pointed out that in 
his address before the American Bankers’ Association a month ago the 
Comptroller of the Ourrency, J. W. Pole, had proposed that Congress 
appoint the Secretary of the Treasury, the Governor of the Federal Reserve 
Board and the Comptroller of the Currency to offer recommendations. 


See Change on Market Break. 


A commission comprised of Congressmen and Government officials, many 
bankers here feel, would not be likely to achieve an explicit conclusion, 
and that in consequence action on chain and branch banking would be post- 
poned indefinitely. They thought that the President’s views would have 
been more closely in accord with those of Comptroller Pole had there 
been no break in the stock market. 

Opinion among local bankers has veered increasingly in favor of branch 
banking in the past few years, as the individual banks have expanded in size 
and have built up chains of local branches which has given them an 
organization that could be expanded in scope. Before the recent stock 
market crash reports were widespread that certain New York banks were 
getting options and in other ways acquiring contingent control of out-of- 
town institutions. With the sharp break in the prices of bank stocks, 
many of these institutions are said to have abandoned their plans for the 
time being, or, at any rate, to have decided upon a slower course of develop- 
ment. In any case, however, the fruition of these schemes would involve 
ultimately a modification of the law to permit the acquisition of control 
of interior banks, 

One banker declared that the Federal Reserve Board would be the proper 
body to study the problems. He held that the Board is at present in touch 
with the various interests which would be affected, and that it would be 
able most competently to consider the various factors involved. 


Some Laud Stand. 

Criticism of the President was not unanimous, however. 
Loasby, President of the Equitable Trust Co., said: 

“I think that the President’s statement is a sound way of approaching 
the situation.” 

M. H. Cahill, President and Director of the Plaza Trust Co., said: 

“The President’s address is very constructive. The suggestion to ap- 
point a commission is a valuable one. Group banking is one of the 
Se ee SS ee I am in favor of group 

g.” 

It was generally noted that the President had taken no stand whatever 

upon the specific question of amending the National Banking Act at the 


Arthur W. 





creation of branches. The Act at present permits National banks to create 
branches within their own States in accordance with the State laws. 
Bankers in large cities have expressed the view that limitations ought to 
be reduced. Rural bankers, at the convention of the American Bankers’ 
Association, favored continued unit banking. 

The President, it was pointed out, had simply restated each of the con- 
flicting opinions, suggesting their resolution by a Congressional body. It 
was generally conceded that he had been fair in his summary of the 
situation. 








Congressmen Said To Oppose Hoover Proposal for 
Inquiry into Bank Law Revision by Joint Com- 
mission—Rely on Own Committees—Representa- 
tive McFadden Will Call for Investigation by His 
Committee. 


Press advices from Washington, Dec. 3, were reported 
as follows in the New York “Times”: 


A study of the banking and credit situation by Committees of Congress 
with a view to amending the Federal Reserve Act, seems to be assured 
as a result of the recommendation contained in President Hoover’s message. 

While bis central thought ‘‘that Congress should consider the revision 
of some portions of the banking law’? was generally commended, oppo- 
sition developed quickly to his proposal that a preliminary investigation 
should be conducted by a joint commission of Senators, Representatives 
and Federal executive officials. 

Chairman McFadden of the House Commmittee on Banking and Cur- 
rency announced that he was opposed to the creation of a joint commission 
and that it was his purpose, immediately after the holidays, to call his 
committee for an inquiry that he hoped would lead to a bill providing 
for a revision of the banking laws. Senator Glass of Virginia, co-author 
of the Federal Reserve Act, expressed the opinion that a similar investiga- 
tion would be undertaken by the Senate Committee on Banking and 
Currency. 

Western Republicans, affiliated with the Senate ‘‘coalition’? favor an 
investigation of the entire credit structure, with special reference to 
Federal Reserve funds, brokers’ loans, short selling and other topics 
touched on in the pending resolution offered by Senator King. 

Mr. McFadden expressed the opinion that his Committee was fully 
competent to deal with any questions affecting finances that might be 
brought to its attention. An inquiry should be handled by committees of 
Congress having legislative jurisdiction. 

His view as to the responsibility of the Banking and Currency Com- 
mittee as to questions of legislative policy was set forth in a letter he 
addressed to the Comptroller of the Currency on Oct. 28 1929, which said, 
in part: 

“You, of course, know that Congress is fully competent, through its standing 
committees, to gather and consider information with regard to legislative propo- 
sals before it. The committee of which I am Chairman has many members, who 
for years have given study to the question of branch banking and the matter of 
the area of extension of branches will present no new subject to them.’’ 

Members of the Senate Committee on Banking and Currency said it 
would meet to discuss the King resolution and other similar proposals 
soon after the return to the city of Senator Norbeck of South Dakota, 
its Chairman. He is expected here later in the week. 








Rediscount Rate of San Francisco Federal Reserve 
Bank Reduced from 6 to 44%. 

The Federal Reserve Bank of San Francisco reduced its 
rediscount rate on all classes of paper of all maturities from 
5 to 44%% on Dec. 5, effective Dec. 6. The 5% rate was 
established on May 20 1929, at which time it was advanced 
from 444%. In lowering the rate now to 44% the San 
Francisco Reserve Bank follows the action taken by the New 
York, Boston and Chicago Reserve Banks which recently 
reduced their rates from 5 to 44%. 








New York Federal Reserve Bank in Review of Money 
Market in November Indicates Increase in Loans 
by Banks to Customers Since Oct. 16. 


That “total security loans of the reporting member banks 
have shown no net decrease from Oct. 16, despite some reduc- 
tion in bank loans to brokers’”’ is indicated in the December 1 
Monthly Review of the Federal Reserve Bank of New York. 
The Review points out that since Oct. 16 there has been a 
decline from $6,801,000,000 to $3,450,000,000 on Nov. 27 
in loans to brokers and dealers by New York City banks, 
whereas total loans on securities by reporting member banks 
advanced in the same period from $7,875,000,000 to $7,889,- 
000,000, the increase being attributed to bank loans upon 
securities made directly to customers. We quote herewith 
the Reserve Bank’s comments: 


The past few weeks have been a period of readjustment in the credit 
situation following the severe decline in security prices which reached its 
lowest point on Nov. 13. 

The weekly reports made by the New York City banks of their loans to 
brokers and dealers in securities, both for their own account and the account 
of their customers, have shown a continuous decline since the middle of 
October which has brought the totals of these leans from $6,801,000,000 
on Oct. 16 to $3,450,000,000 on Nov. 27. It appears from these figures 
that the amount of money borrowed by brokers and dealers for the purpese 
of carrying securities has been cut practically in half in a period of six weeks. 

These figures taken alone, however, might give a misleading impression 
as to the changes in the total volume of security loans for the country as a 
whole. For a very large amount of loans against securities is made, not 
through brokerage houses, but by banks directly to their customers, and 
the available evidence indicates that in this period bank loans upon securi- 
ties made directly to customers have increased rather than decreased and 
hence the total security loans of the reporting member banks have shown 
no net decrease from Oct. 16, despite some reduction in bank loans to 


present time to permit greater expansion of National banks through the ! brokers. The liquidation has been almost wholly in loans by lenders 
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other than banks. The figures which are available to show these changes 
are given in the following table. 


(In Millions of Dollars.) 

















Loans to Brokers and Dealers in Securtttes| Total Loans 
Placed by New York City Banks. on Securit’s 
by Report'g 
Date. For Own , For Ow-of, For Member 
Account. |Town B’ks.a| Others.| Total. | Banks.b 
oe ie, ES SRE TRM 1,095 1,831 3,875 | 6,801 7,875 
Oct. 23....2.-- Uedmademnn 1,077 1,733 3,823 | 6,634 7,920 
is Mtbnattenbeibcbdns 2,069 1,005 2,464 | 5,538 9,179 
| A RD, 1,520 963 2,399 | 4,882 8,746 
Ws ba ees Bi daideina ia 1,156 812 2,204 | 4,172 8,369 
SO 6 Mi idittinis wile dneisbbcibiphindaks 853 704 2,031 | 3,587 7,991 
at a cea ent ree 831 638 1,982 | 3,450 7,889 














a Probably includes considerable amounts of loans made by out-of-town banks 
in behalf of their customers. 

b These banks represent about half of the resources of all commercial banks in 
the United States: figures include all of brokers’ loans shown in first column and 
Part of loans shown in second column. 

As indicated in last month’s Review, one of the first movements of funds 
in connection with the stock market liquidation was a rapid withdrawal of 
funds from the market by lenders other than New York City banks. In 
order to prevent a serious money stringency accompanying the decline in 
security prices, these banks found it necessary at this stage to increase 
largely their security loans both to brokers and to their private customers. 
As the liquidation in security prices continued, however, the release of 
funds was sufficient not only to meet further withdrawals of funds by 
these other lenders but to enable the banks as well to reduce their loans to 
brokers and dealers to a more normal level. 

As the demands for security loans have decreased, and as the cumulative 
effect of increases in open market holdings of Government securities by 
the Reserve Banks has been felt, money conditions have grown easier. 
These factors making for easier money were more than sufficient to offset 
the effect of a substantial gold export movement, and the month-end and 
holiday demand for currency which made itself felt in the last few days of 
November. The changes in money rates in the past two months are shown 
in the accompanying table. 


MONEY RATES AT NEW YORK. 




















ov. Sept. 30 Oct. 31 ov. 
1928. 1929. 1929. 1929. 
Stock Exchange call loans. -.....-- *6%-10 *8-10 *6 *46 
Stock Exchange 90-day loans... __. 7 9-9 6 4% 
Prime commercial paper. ....- .- 54%-K% 6% 6-6 % 5-5 % 
Bills—90-day unindorsed__.....__ 4% 5% 4% 3%-% 
Customers’ rates on com'l loans_..} x5.48 x6.07 x6.07 x5.73 
Treasury certificates and notes: 
Maturing March 15......-..-- 4.20 4.62 3.97 3.41 
Maturing June 15. ...........-. 4.20 4.63 4.05 3.13 
Federal Reserve Bank of New York 
rediscount rate.......-..-..-.- 5 6 6 41% 
Federal Reserve Bank of New York 
buying rate for 90-day bills. --~_- 4% 5% 5 4 





* Range for preceding week. 

x Average rate of leading banks at middle of month. 

As in the case of loans to brokers, the statistics of money rates in the 
New York money market might well give a misleading impression as to 
the changes in credit conditions throughout the country as a whole. The 
rapid easing in the money position in the past two months was at first to 
an unusual degree confined to New York City. For causes which are not 
wholly ascertainable but which probably include calls for margin when 
stock prices were declining, and more recently investments by out-of- 
town buyers, the tendency for funds to flow toward New York was so 
considerable that the surplus funds which appeared in the money market 
did not at first easily find their way to other parts of the country. 

During the major part of the month of November the New York City 
banks after liquidating almost all of their indebtedness to the Federal 
Reserve Bank of New York, held reserves considerably in excess of the 
requirements. As usual, when their reserves are excessive, the banks were 
ready to sell or lend these excesses to other banks on a day-to-day hasis, 
and the rates at which such sales were made indicate the extent to which 
surplus funds were available. On a number of days during the month of 
November these surplus funds, quoted in the market as Federal funds, 
were sold at rates as low as 1% or 2%. Under these circumstances, a 
number of out-of-town banks borrowed these funds from the New York 
banks on a day-to-day basis, and used them to reduce their indebtedness 
at their Reserve Banks. In this way the amount of surplus funds in New 
York was gradually reduced toward the end of the month and the quota- 
tion for Federal funds rose to 44%. 

The accompanying diagrams |these we omit.—Ed.] illustrate how recent 
easing tendencies have been localized in New York. The extent to which 
banks find it necessary to resort to the Reserve Banks to supplement their 
own supplies of funds is one of the best indexes of credit conditions. The 
charts indicate that whereas the New York Ctiy banks have reduced their 
indebtedness at the Reserve Bank from about $300,000,000 early in August 
to around $50,000,000 throughout most of November, the banks in other 
districts have made no corresponding reduction. As surplus funds in any 
single center ordinarily distribute themselves more rapidly throughout the 
country the relative illiquidity of funds during this period was somewhat 
unusual and appears to have been due to such temporary causes as the 
large movement of funds in connection with security market activity and 
some hesitation in the employment offunds. At the very end of November 
an increase in bank borrowing, particularly in New York City, reflected 
the temporary demand for currency over the Thanksgiving holiday and 
the end of the month. 

Effective Nov. 15 the discount rate of the Federal Reserve Bank of 
New York, which had been reduced from 6 to 5% on Nov. 1, was reduced 
%% further to4%. Reductions from 5 to 44%% during November were 
made also by the Federal Reserve Banks of Boston and Chicago. 








Stabilization of Value of Dollar Through Federal Reserve 
Board Sought—Representative Strong Again Suggests 
Regulation of Banking System by Congress. 

Unless the purchasing power of the dollar is stabilized 
no investment is safe, Representative Strong (Rep.), of 
Blue Rapids, Kans., stated orally Dec. 4 in announcing 
that he would revive efforts to provide Government regu- 
lation of Federal Reserve bank activities bearing on the 
stabilization of money value. In making this known the 
United States Daily of Dec. 5 said: 





Mr. Strong is a member of the House Committee on Banking and 
Currency. 

The Federal Reserve Board has the power to stabilize money, he 
added, but there is no law requiring it to do so. “The Federal Reserve 
Board has the power to regulate the volume of money in circulation, 
the cost of money, and the contraction and expansion of credit,” he 
said. “I maintain that no greater powers were ever given by any 
government, save perhaps the power of life and death and of personal 
liberty. I believe that such great powers should be used for the 
stabilization of the purchasing power of money, and I feel that the 
Government should take whatever steps necessary to insure that such 
powers are so used.” 

Changes in the purchasing power of money, Mr. Strong said, have 
caused a loss of not less than $40,000,000,000 to the Nation. “We 
all know,” he said, “that following the war thousands of banks and 
business houses failed, labor was without employment, and a million 
farmers lost their farms. 

“Until the establishment of the Federal reserve system we had no 
means of regulating or stabilizing the purchasing power of our money, 
or of our gold upon which our money is based, but with the establish- 
ment of that system we made such regulation possible. 

“We gave to,the Federal Reserve Board the right, through what is 
called open-market operations, to buy and sell Government securities. 
If they buy Government securities they add to the member bank 
reserves that much money, upon which the banks may increase the 
circulating medium 10 times as much, and if they sell the same they 
decrease the circulating medium by 10 times the reduced reserves of 
member banks.” 

The Federal Reserve also has the power to regulate the rate of 
discount that shall be charged by its banks to member banks for money 
advanced or loaned, which regulates largely the cost of money, Mr. 
Strong stated. 

“I am convinced that such great powers must be directed toward 
insuring stabilization in the purchasing power of the dollar,” he 
concluded, ‘“‘and I have been urged by numerous business men to renew 
the fight for legislation that will require adequate control.” 








Thomas W. Stephens Elected Director of New York 
Federal Reserve Bank Succeeding Robert H. Treman 
—Theodore F. Whitmarsh Re-elected. 

Announcement of the election of Thomas W. Stephens as 

a director of the Federal Reserve Bank of New York and 

of the re-election of Theodore F. Whitmarsh as a director 


was made as follows by the Reserve Bank on Dec. 2: 

The election of directors to succeed Robert H. Terman, Class A 
director, and Theodore F,. Whitmarsh, Class B director, whose terms 
expire December 31, 1929, has been duly held in accordance with the 
requirements of Section 4 of the Federal Reserve Act and the pro- 
visions of my circular No. 937 dated October 21, 1929. 

The results of the election are as follows: 

Thomas W. Stephens, President of The Bank of Montclair, New 
Jersey, was elected by member banks in Group 2 as a Class A director 
of this bank, to succeed Robert H. Treman, and Theodore F. Whit- 
marsh, Chairman of the Board of Francis H. Leggett & Company, 
New York, was re-elected by member banks in Group 2 as a Class B 
director of this bank. Each was chosen for a term of three years 
beginning January 1, 1930. 

Respectfully, 
GATES W. McGARRAH, 
Chairman of the Board. 








Election of Directors of Boston Federal Reserve Bank. 

From the Boston “Herald” of Dec. 3 we take the fol- 
lowing: 

In the regular election to choose a class A and a class B director 
of the Federal Reserve Bank of Boston, Alfred L. Ripley, Chairman 
of the Merchants National Bank, Boston, and Philip R. Allen, Presi- 
dent, Bird & Son, Inc., East Walpole, were elected to succeed them- 
selves as class A and class B directors, respectively, for three-year 
terms beginning Jan. 1, 1930. 

The member banks which participated in this year’s election were 
the banks in Group 1, that group being composed of member banks 
having a combined capital and surplus in excess of $999,000. 








Joseph Wayne, Jr., Re-elected Director of Philadelphia 
Federal Reserve Bank. 

Joseph Wayne, Jr., President of the Philadelphia Na- 
tional Bank of Philadelphia, was unanimously re-elected 
a director of the Federal Reserve Bank of Philadelphia to 
serve for three years, according to the “Public Ledger” of 


Dec. 4 which adds: 

Arthur W. Sewall, President of the General Asphalt Company, also 
was re-elected for a three-year term. Mr. Wayne represents Group 1, 
Class A, and Mr. Sewall, Group 2, Class B. 








Representative McFadden Offers Bill for Cancellation 
of Federal Reserve Bank Stock Held by Member 
Bank Which Goes Out ot Business. 


Cancellation of Federal Reserve Bank stock held by 
member banks which have gone out of business without a 
receiver or liquidation agent having been appointed is 
proposed in an amendment to Sections 6 and 9 of the Federal 
Reserve Act introduced in the House on Dec. 5 by Rep- 
resentative McFadden of Pennsylvania, Chairman of the 
House Banking Committee, according to the New York 
“Journal of Commerce,’”’ which added: 

The proposed amendment to Section 6 of the Federal Reserve Act would 
authorize the Comptroller of the Currency to appoint a receiver for a 


national bank which has discontinued its banking operations for sixty days, 
but which has not gone into liquidation and for which a receiver has not 
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already been appointed for other causes, and under such circumstances 
would require the cancellation of the Federal Reserve Bank stock held by 
such national bank. The proposed amendemmnt to Section 9 of the Federal 
Reserve Act would authorize the Federal Reserve Board, after hearing to 
forfeit the membership of a State member bank which has ceased to exercise 
banking functions without a receiver or liquidating agent having been 
appointed therefor. 

The present law authorizes the surrender and cancellation of all of the 
Federal Reserve Bank stock held by a member bank only when such mem- 
ber bank (1) goes into voluntary liquidation; (2) is placed in the hands of a 
receiver; (3) withdraws voluntarily from the Federal Reserve system, or 
(4) is expelled from membership for violation of law. In a number of cases 
Federal Reserve banks have experienced great difficulty in securing the 
surrender of Federal Reserve Bank stock held by member banks which have 
ceased entirely to do business, but which have not technically gone into 
voluntary liquidation or into the hands of a receiver, Mr. McFadden pointed 
out. Under such circumstances Federal Reserve banks have sometimes 
been compelled to pay dividends in larg eamounts on stock held by banks 
which have ceased to do business and ceased to maintain reserve accounts 
with them. 

‘*It is believed that this situation should be remedied by an appropriate 
amendment to the law providing means whereby Federal Reserve Bank 
stock held by such member banks may be canceled a the proceeds paid 
to them or to their proper representatives,’’ he said. ‘‘In order to make 
provision for this in the case of both national and State member banks, it 
is necessary to amend the law in two places. It is suggested that amend- 
ments to Section 6 and Section 9 of the Federal Reserve Act would accom- 
plish the desired purpose.” 








President Hoover Asked to Recommend Amendment to 
Federal Reserve Act to Permit Reserve Banks to 
Loan to Real Estate Dealers. 


President Hoover was urged Dec. 4 in a telegram from 
Murray W. Garsson, New York real estate operator, to rec- 
ommend to Congress either a law or an amendment to the 
Federal Reserve Act authorizing that approximately $2,000,- 
000,000 be made available through Federal Reserve Banks for 
five-year mortgage loans on income-producing real estate. 
The “United States Daily” of Dec 5, in reporting this, 
added : 


Such action on the part of the President would, the telegram suggested, 
have a favorable reaction for a building construction program and pros- 
perity would result with immediate restoration of confidence. 

The telegram, addressed to Charles S. Barrett, of Washington, D. O©., 
legislative representative of the National Farmers’ Union, was laid before 
the President at Mr. Barrett’s request. 

The telegram follows in full text: 

I would greatly appreciate your considering the advisability of sub- 
mitting the following to the President as a possible means of relieving the 
serious depression in the real estate market to-day, due, in its greatest 
measure, to the lack of mortgage funds. 

It is my belief that the President could consistently recommend either 
a law or an amendment to the present Federal Reserve Act recommending 
that about $2,000,000,000 be made available through Federal Reserve 
Banks for five-year mortgage loans on income-producing real estate. The 
proportion of this $2,000,000,000 to be distributed upon the basis of income- 
tax returns for the various districts in the United States. 

The real reason that the building construction program is being cur- 
tailed by real estate operators and builders is solely the lack of available 
mortgage money. If it were possible for the President to accept or adopt 
such a policy a tremendously favorable reaction for a building construc- 
tion program and prosperity would result and would immediately restore 
public confidence in the buying of real estate mortgage bonds. I would 
appreciate getting your personal reaction with reference to same. 








National Association of Finance Companies Would 
Make Finance Paper Eligible for Rediscount at 
Federal Reserve Banks—Would Limit Automobile 
Paper to One Year. 


According to the Chicago “Journal of Commerce” of Nov. 
21 the National Association of Finance Companies, which 
met in annual convention at Congress Hall, Chicago, on 
Nov. 19 and 20, endorsed the suggestion of some of the 
convention’s principal speakers, that finance company paper 
should be made eligible for rediscount at the Federal Reserve 
Banks, either by an amendment of the Federal Reserve Act 
or in the regulations of the Reserve Board. The associa- 
tion’s officers maintain that the finance company paper is 
as safe aS some now rediscounted by the Reserve Banks 
Says the paper quoted, from which we also take the fol- 
lowing: 


A move to limit automobile paper to a twelve-month maturity was begun 
yesterday by the National Association of Finance Companies at its annual 
convention at the Congress Hotel. 

The association went on record in favor of the adoption by its member 
companies of “standard terms,” providing that the maximum maturity 
of new and used car paper should not exceed twelve months, to be paid 
in equal monthly installments, and that the down payment should not 
be less than one-third of the cost of new cars and 40% on used cars. Since 
the companies which comprise the association underwrite a large portion 
of the automobile paper floated in this country, its officers believe the 
next year will witness a substantial reduction in the volume of eighteen- 
month and twenty-four-month automobile script. 

In another resolution adopted the association recommended that data 
on the volume and sales value of merchandise sold on the installment 
plan be included in the distribution section of the 1930 census. Another 
resolution urged the use of standard identification numbers for tracing 
automobiles. The resolutions committee pointed out that manufacturers, 
dealers and finance companies use serial numbers almost exclusively for 





identification, while police departments, state motor vehicle registra- 
tion and prohibition authorities employ motor numbers, which makes 
tracing very difficult. Manufacturers were urged by the association to 
agree on a uniform location for serial numbers on all makes of cars. 


ome 


Edmund Platt, Vice-Governor of Federal Reserve 
Board, in Favor of Branch Banking—Finds Bank- 
ing Laws Restrictive Rather Than Constructive— 
Favors Comptroller Pole’s Proposals for Relaxation. 


Criticism of banking legislation came from Edmund Platt, 
Vice Governor of the Federal Reserve Board, in an informal 
address on Dec. 3 before the banking classes of the Wharton 
School of Finance and Commerce of the University of Penn- 
sylvania according to the Philadelphia “Public Ledger’ of 
Dec. 4, which reports him as commenting to the following 
effect : 


A good deal of banking legislation in the United States has been re- 
strictive rather than constructive, and the great constructive measures, 
such as the National Bank Act and the Federal Reserve Act, were passed 
for the purpose of correcting the most glaring defects of an individual, 
local, unit banking system, without recognition of the fact that much of 
the trouble was due to the local unit system itself. 


The “Ledger” further indicated as follows what Mr. Platt 
had to say: 


‘What we need now is to remove some of the restrictions in the pres- 
ent law so as to allow some development toward a better system,” Mr. 
Platt continued. “The McFadden Act of February, 1927, went a little 
way toward removing unnecessary restrictions, but the changes were of 
benefit mostly to city banks. The McFadden Act prevents country banks, 
even if located in adjoining towns, from pooling their resources. Of the 
4,513 bank failures reported to the Federal Reserve Board from 1921 to 
1927, inclusive, 68% were banks with a capital of $25,000 or less and 
61% were of banks located in towns of less than 1,000 inhabitants, which 
may be taken as conclusive evidence that the American effort to provide 
banking facilities in very small places by means of very small unit banks 
is a failure and cannot be made to succeed except when all 
economic conditions are favorable, Too often economic conditions have 
been unfavorable—crop failures, local industrial failures or merely the 
failure of the neighborhood to grow.” 

Mr. Platt pointed out that Comptroller of the Ourrency Pole is urging 
a relaxation of some of the present restrictions upon banking so that a 
gradual change of the system itself can take place, a change by which 
some of the small unit banks may be merged with banks in other places 
so as to provide larger banks, with funds sufficient to provide good manage- 
ment and covering a territory wide enough to insure a diversification of 
loans and investments. 

He urged economists, students of banking, bankers and business men 
to give full support to the Oomptroller’s program when it is made to 
Congress this month. The speaker also called attention to the fact that 
no bank suspensions or failures had been attributed to the recent heavy 
decline in the market value of stocks. 


The New York “Journal of Commerce” in Philadelphia 
advises on Dec. 3 reported that on account of agriculture’s 
losses through undiversified small unit banking, Mr. Platt, 
in his address expressed himself in favor of the present 
movement toward branch banking. That paper’s account 
of the speech also said: 


During the first 10 months of 1929, of the 521 bank suspensions, more 
than one-half occurred in communities of less than 25,000, Mr. Platt said. 
Since 1921, approximately 61% of the suspensions were in very small 
centers. 

“Under these circumstances any recommendations, which the Oomp- 
troller of Currency may make next month will be steps in the right track 
and deserve the support of the banking community at large,’ Mr. Platt 
declared. 

Giving a qualified approval to some forms of chain and group banking, 
Mr. Platt added that branch banking, in the current understanding of the 
term, was much to be preferred since it held the original capital respon- 
sible for the transactions of its member units. 

During recent years, according to the speaker, the trend has been toward 
lifting restriction rather than handicapping bankers. He said that recent 
events have enabled “the bill market to stand upon its own feet,” that 
during the spring and summer of 1929, the higher rate for merchandise bills 
had attracted money and that since the Wall Street crash, “‘the people have 
been outbidding the Federal Reserve Bank” in investing their money, previ- 
ously used at call, in bills. 














Treasury Department’s December Financing—Offering 
of $325,000,000 Nine Months 34% Treasury Certi- 
ficates of Indebtedness—$100,000,000 Ninety-Day 
Treasury Bills To Be Offered Next Week. 


The Treasury Department’s December financing, an- 
nounced by Secretary Mellon on Dec. 5, embraces an issue 
of $325,000,000°or thereabouts of Treasury Certificates of 
Indebtedness running for nine months, and bearing interest 
at 314%, subscription books for which were opened Dec. 6, 
and an offering, to be made Dec. 10, of about $100,000,000 
ninety-day Treasury bills, to be sold on a discount basis to 
the highest bidder. Preliminary notices of these offerings 
were referred to in these columns Nov. 30, pages 3410, 
3411. The forthcoming issue of Treasury bills, which will be 
non-interest bearing, will be the first to be put out, their 
issuance is authorized under the amendment to the Second 
Liberty Loan Act signed by President Hoover on June 17 
last. 
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The new Treasury Certificates will be dated and bear 
interest from Dec. 16 1929, and will mature Sept. 15 1930. 
They are designated Series FS—1930 and will be issued in 
bearer form in denominations of $500, $1,000, $5,000, 
$10,000 and $100,000. The certificates will have two in- 
terest coupons attached, payable March 15 1930 and Sept. 15 
1930. Treasury Certificates of Indebtedness of Series TD- 
1929 and TD2-1929, both maturing Dec. 15 1929, will be 
accepted at par in payment for the certificates now being 
offered. Commenting on the rate of interest (844%) car- 
ried by the new issue of certificates, a Washington dispatch 
to the New York “Times’’ on Dee. 3, said: 


The drop in money rates is illustrated by the fact that the Treasury 
was forced to pay 4% % on an issue of certificates of indebtedness offered in 
September, while in June it felt compelled to pay 5 1-8%, a full 2% over 
the rate quoted in to-day’s offering. 


Lowest Rate Since 1927. 


The Treasury has not paid as low an interest rate on a comparative se- 
curity since September 1927, when it marketed an offering of six-month 
certificates at 3%. In November of that year 344% was offered, and on 
offerings made on Dec. 15 1927, and March 15 1928, 34% was paid. 

The first sharp upward jump came in June 1928, when 3%% was quoted 
on certificates of the Government, and this rate was jumped to 4% in De- 
cember of that year. From that time interest on Government securities 
continued upward until the peak of 5 1-8 in June. 

On few occasions has the Treasury been able to quote a lower interest 
rate on a certificate of indebtedness than that offered to-day. One issue, 
sold in 1924 and maturing in 1925, was sold at 2% %, and issues in 1925 
were marketed at 3%. 


In announcing the December financing, Secretary Mellon 
on Dec. 5, said: 


The Treasury is to-day offering for subscription, at par and accrued 
interest, through the Federal Reserve Banks, an issue of nine month 3%% 
Treasury certificates of indebtedness of Series TS-1930, dated and bearing 
interest from Dec. 16 1929 and maturing Sept. 15 1930. The amount of 
the offering is $325,000,000 or thereabouts. 

Applications will be received at the Federal Reserve Banks. The Treasury 
will accept in payment for the new certificates, at par, Treasury certificates 
of indebtedness of Series TD-1929 and TD 2-1929, both maturing Dec. 15 
1929. Subscriptions for which payment is to be tendered in certificates 
of indebtedness maturing Dec. 15 1929, will be given preferred allotment 
up to $200,000,000. 

Bearer certificates will be issued in denominations of $500, $1,000, $5,000, 
$10,000 and $100,000. The certificates will have two interest coupons at- 
tached payable March 15 1930 and Sept. 15 1930. 

In addition to the offering of certificates of indebtedness, the Treasury 
will on Dec. 10 offer about $100,000,000 of 90 day Treasury bills, to be sold 
on a discount basis to the highest bidders. Details as to this offering 
will be made public on the morning of Dec. 10. 

About $700,000,000 of Treasury certificates of indebtedness and nearly 
$97 ,000 000 in interest payments on the public debt become due and payable 
on Dec. 15 1929. 


The Treasury Department’s circular giving details of the 
offering of the Treasury Certificates follows: 


Offering of United States of America 3%% Treasury certificates of in- 
debtedness series TS-1930. Dated and bearing interest from Dec. 16 1929. 
Due Sept. 15 1930. 


The Secretary of the Treasury, under the authority of the Act approved 
Sept. 24 1917, as amended, offers for subscription, at par and accrued 
interest, through the Federal Reserve Banks, Treasury certificates of in- 
debtedness of Series TS-1930, dated and bearing interest from. Dec. 16 
1929, payable Sept. 15 1930, with interest at the rate of 34% per annum, 
Payable on a semi-annual basis. 

Applications will be received at the Federal Reserve banks. 

Bearer certificates will be issued in denominations of $500, $1,000, $5,000, 
$10,000 and $100,000. The certificates will have two interest coupons 
attached, payable March 15 1930 and Sept. 15 1930. 

The certificates of said series shall be exempt, both as to principal and 
interest, from all taxation (except estate and inheritance taxes) now or 
hereafter imposed by the United States, any State, or any of the possessions 
of the United States, or by any local taxing authority. 

The certificates of this series will be accepted at par during such time 
and under such rules and regulations as shall be prescribed or approved 
by the Secretary of the Treasury, in payment of income and profits taxes 
Payable at the maturity of the certificates. The certificates of this series 
will be acceptable to secure deposits of public moneys, but will not bear 
the circulation privilege. 

The right is reserved to reject any subscription and to allot less than the 
amount of certificates applied for and to close the subscriptions at any time 
without notice. The Secretary of the Treasury also reserves the right to 
make allotment in full upon applications for smaller amounts, to make 
reduced allotments upon, or to reject, applications for larger amounts, and 
to make classified allotments and allotments upon a graduated scale; and 
action in these respects will be final. Allotment notices will be sent out 
Promptly upon allotment, and the basis of the allotment will be publicly 
announced 


Payment at par and accrued interest for certificates allotted must be 
made on or before Dec. 16 1929, or on later allotment After allotment 
and upon payment, Federal Reserve banks may issue interim receipts 
pending delivery of the definitive certificates. Any qualified depositary 
will be permitted to make payment by credit for certificates alloted to it 
for itself and ite customers up to any amount for which it shall be qualified 
in excess of existing deposits, when so notified by the Federal Reserve 
Bank of its district. ‘Treasury Certificates of Indebtedness of Series TD-— 
1929 and TD2-1929, both maturing Dec. 15 1929, will be accepted at par, 
in payment for any certificates of the series now offered which shall be 
subscribed for and allotted, with an adjustment of the interest accrued, if 
any, on the certificates of the series so paid for. 

As fiscal agents of the United States, Federal Reserve banks are authorized 
and requested to receive subscriptions and to make allotments on the 
basis and up to the amounts indicated by the Secretary of the Treasury 
to the Federal Reserve Banks of the respective districts. 


A. W. MELLON, Secretary of the Treasury. 





Opening of Second Session of Seventy-first Congress— 
House Passes Bill Providing for Reduced Income 
Tax Rates—<Action on Senator Vare—Bills In- 
troduced. 


The second session of the Seventy-first Congress opened on 
Monday, Dec. 2; one of the first measures to be presented 
with the convening of Congress, was a resolution providing 
for a reduction of 1% in the corporation and normal taxes 
applicable to incomes for the calendar year 1929. This 
resolution introduced by Representative Hawley, Chairman 
of the Ways and Means Committee, was ordered favorably 
reported by the Committee on Dec. 4, and on Dec. 5 was 
passed by the House by a vote of 282 to 17. The reduced 
tax rates were recommended in the annual message to 
Congress of President Hoover as well as by the Secretary of 
the Treasury in his annual report, both of which are given 
elsewhere in our issue to-day. The resolution follows: 

HOUSE JOINT RESOLUTION 133. 


Joint Resolution Reducing Rates of Income Tax for the Calendar Year 1929. 

Resolved by the Senate and House of Representatives of the United States of 
America in Congress assembled That, in heu of such rates of income tax 
specified in the Revenue Act of 1928 (U.S. C. Sup. III, Title 26, Chapter 
24) as are set forth in the fo!lowing table, which, under such act are applic- 
able to the calendar year 1929. the rates applicable to such year shall be 
those set forth in such table: 


New Rate Rate 
Applicable Under 
to Calendar 1928 
Section of Revenue Act of 1928 Description of Taz. Year 1929. Act. 
Sections 11 and 161 (U.S.C. Sup. Normal tax on individuals % of 1% 14% 
III, Title 26, Secs. 2011 & 2161) and on estates 2% 3% 
and trusts. 4% 5% 
Section 13 (U.S.C. Sup. III, Tax on corporations. 11% 12% 
Title 26, Sec. 2013). Tax on life insurance 
Section 201 (U.8.C Sup ITI, companies. 11% 12% 
Title 26, Sec. 2201) Tax on insurance compa- 
Section 204 (U. 8. C. Sup. IIT, nies other than life or 
Title 26, Sec. 2204). mutual 11% 12% 
Section 211 (U.S. C. Sup. ITI, Normal tax on 4% of 1% 1K% 
Titie 26, Sec. 2211). non-resident 2% 3% 
aliens 4% 5% 
Sections 144 and 145 (U.S.C Withholding at %o0Of1% 14% 
Sup. III, Titie 26, Secs. 2144 source. 4% 5% 
and 2145). 11% 12% 


Section 2. This joint resolution shall take effect as of Jan. 1 1929. 


On the day Congress convened the Senate was in session 
nine minutes and the House a little over an hour, both ad- 
journing out of respect to the late Senator Warren of Wyom- 
ing. In its account of the reconvening of Congress the 
United States Daily of Dec. 3 said in part; 


Delay on Tariff Predicted. 

Minority Leader Watson expressed it as his opinion, in an oral statement, 
that there will be “little done on the tariff before the Christmas recess.” 
Most of the time will be consumed in settling the Vare case and enacting 
tax reduction legislation, he said. 

Senator Smoot (Rep.) of Utah, Finance Committee Chairman, who is in 
charge of the tariff bill, is prepared to go forward with the measure as soon 
as the Vare case, a privileged matter, has been completed. Mr. Smoot also 
will handle the tax reduction bill when it reaches the Senate, and will ask 
that the tariff be laid aside in its behalf. 

Senator Simmons (Dem.) of North Carolina, ranking minority member 
of the Finance Committee, declared that he was unable to teil how soon 
the Senate would return to the tariff, in view of the Vare case situation. 

Last night (Dec. 6) Associated Press dispatches reported 
as follows the action on Senator Vare; 

The doors of the Senate were closed tightly and definitely to-day against 
William 8. Vare, for years a power in the politics of Pennsylvania. 

By a vote of 58 to 22 it was decided that the $785,000 expenditure of the 
Philadelphian in the primary election of 1926 and the charges of fraud and 
corruption in that contest barred him from taking the seat to which he had 
been certified as elected. 

But a few minutes later, the effort of William B. Wilson, Vare’s Demo- 
cratic opponent, to obtain the place was thwarted. The Senate approved a 
resolution by Senator Reed, Republican, of Pensylvania based on the 
report of its Elections Committee that the former Secretary of Labor in 
the Wilson Cabinet had not been elected. 

The resumption by the Senate of consideration of the 
tariff bill, on which the Senate failed to complete action at 
the recent special session, was indicated in the following 
Associated Press advices yesterday (Dec. 6) published in the 
“Sun”: 

Dispatches from Harrisburg say Governor Fisher of Pennsylvania has 
promised to name Vare’s successor promptly. They indicate Joseph R. 
Grundy, President of the Pennsylvania Manufacturers’ Association, can 
have the place if he wants it. 

Unable to get the Senate Finance Committee together to act on the 
House tax reduction resolution, Chairman Smoot called up the tariff bill 
in the Senate to-day a few moments after the disposal of the Vare case. 

Senator Smoot was uncertain when he would be able to hold a meeting 
on the tax resolution. 

Resuming consideration of the tariff bill, the Senate approved in rapid 
order and without discussion three Finance Committee amendments to 
raise the duties on clothing wool, if scoured, on the skin, or sorted, to con- 
form to previous action in agreeing to the House increase from 31 to 34 
cents a pound in the rate on the clean content of raw wool. 

Regarding the bills iftroduced in the House on Dec. 2, 
Associated Press accounts stated: 

Representatives dropped bills into the House hopper to-day with un- 
usual rapidity. In contras, not a single measure was introduced during the 
nine-minute session of the Senate. Those having bills there were forced 
to withhold them for lack of opportunity to get them in. 

More than 10 measures a minute were introduced in the House, the 
total being 675. This brought the total for the Seventy-first Congress to 
more than 6,100. 
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Representatives sought additions to or changes in laws touching on 
international, national and sectional topics. Some of the subjects dealt 
with were inquiry into the Chinese-Soviet trouble, registration of lobbyists, 
highway improvement, prohibition, disposal of the Muscle Shoals project 
and the setting up of a permanent radio commission. 

President Hoover would be requested to inquire into the possibility of 
peacefully adjusting the differences between China and the Soviet, under a 
resolution by Representative Morton D. Hull, Republican, of Illinois. 

Cassius ©. Dowell, Chairman of the Roads Committee, proposed an 
increase of $50,000,000 annually for Federal highway aid, making a total 
outlay of $125,000,000 a year. Representatives John M. Robinson, Re- 
publican, of Kentucky, introduced a similar measure. 

Disposal of Muscle Shoals to a corporation to be established was pro- 
posed by Representative Katherine Langley, Republican, of Kentucky. 
The measure would provide for completion of the project and authorize 
the leasing corporation to issue preferred stock to finance its operations in 
production of water power and fertilizers. 

Wallace H. White Jr., Chairman of the Merchant Marine Committee, 
submitted a Bill to continue the life of the Federal Radio Commission until 
otherwise provided for by law instead of continuing it from year to year. 

Representative James T. Igoe, Democrat, of Illinois, introduced the only 
bill which would provide for repeal of the 18th Amendment. Modification 
of the prohibition law was asked by Representative Thomas A. Doyle, 
Democrat, of Illinois, who proposed that States wishing to legalize wine 
and beer would be allowed to do so by referendum. He titled the measure. 
“To prevent open conflict between State and Federal officers and to allay 
the present unrest of labor.’’ 

Another bill dealing with prohibition was offered by Representative 
William ©. Lankford, Democrat, of Georgia. This would authorize payment 
of pensions to dependents of any Federal law enforcement officer killed in 
discharge of his duties. 

A bill by Representative George W. Lindsay, Democrat, of New York, 
which he termed an “anti-intolerance Act,’’ would provide for heavy 
penalties for efforts to force, intimidate or threaten to infringe or interfere 
with any religion or religious belief. 

Representative Samuel Dickstein, Democrat, of New York, proposed a 
bill to amend the Immigration Act to provide that an immigrant who was 
admitted to entry could also bring with him his wife and dependent 
children. 





P. J. Hurley Named to Succeed the Late J. W. Good 
as Secretary of War. 


President Hoover announced yesterday (Dec. 6) the ap- 
pointment of Patrick J. Hurley as Secretary of War, suc- 
ceeding James W. Good, whose death on Nov. 18, was 
eported in these columns Nov. 23, page 3257. Mr. Hurleyr, 
Acting Secretary, took over the duties of the War Depart- 
ment following the death of Mr. Good. Prior to that he 
was Assistant Secretary. 








President Hoover at Conference Under Auspices of 
U. S. Chamber of Commerce Says Responsibility 
for Stability and Prosperity Rests Uopn “Whole 
People’’—Efforts Toward Maintenance of Employ- 
ment. 


At the conference of representatives of industrial units 
held in Washington on Dec. 5 under the auspices of the 
Chamber of Commerce of the United States, President 
Hoover in addressing the gathering stated that ‘‘the greatest 
tool which our economic system affords for the establish- 
ment of stability is the construction and maintenance work, 
the improvements and betterments, and general clean up of 
plants in preparation for cheaper production and the in- 
creased demand for the future.” At the outset the President 
told those present at the conference that ‘‘you have been 
invited to create a temporary organization for the purpose 
of systematically spreading into industry as a whole the 
measures which have been taken by some of our leading 
industries to counteract the effect of the recent panic in the 
stock market.” He further said: ‘‘You represent the 
business of the United States, undertaking through your 
own voluntary action to contribute something very definite 
to the advancement of stability and progress in our economic 
life. ... And this is not dictation or interference by 
the Government with business. It is a request from the 
Government that you co-operate in prudent measures to 
solve a national problem. A great responsibility and a 
great opportunity rest upon the business and economic 
organization of the country. The task is one fitted to its 
initiative and courage. Beyond this a great responsibility 
for stability and prosperity rests with the whole people. I 
have no desire to preach. I may, however, mention one 
good old word—work.”’ 

The President’s address follows: 


This body represents the industries of the United States. You have 
been invited to create a temporary organization for the purpose of system- 
atically spreading into industry as a whole the measures which have been 
taken by some of our leading industries to counteract the effect of the 
recent panic in the stock market. 

There has necessarily been some unemployment, starting with diversion 
of capital from the channels of business into speculation, and, after the 
break, by some reduction in the demand for luxuries and semi-necessities 
from those who met with losses. 

But the large effect was to create undue pessimism, fear, uncertainty 
and hesitation in business. These emotions, being emotions, if they had 
been allowed to run their course would, by feeding on themselves, create 
difficulties. The American mind is prone to revert to previous occasions 
when we were much less able to organize to meet such situations. 





These are potential difficulties which cannot be cured with words. If 
we could do so, the merest description of the fundamental stability of our 
vast organism of production and distribution, touched with the light of 
the future of the United States, would cure it instantly. The cure for such 
storms is action; the cure for unemployment is to find jobs. 

Steps Toward Re-establishing Confidence. 

We have, fortunately, since our previous crashes established the Federal 
Reserve System. The first step in recovering confidence was made by the 
Powerful effectiveness of that system and the strong position of the banks, 
the result of which has been steadily diminishing interest rates, with a 
smooth and rapid return into the channels of business of the money pre- 
viously absorbed in the speculative market. This is a reversal of our his- 
toric experience and is a magnificent tribute to the system. Capital is 
becoming more abundant in all parts of the country, the bond market is 
growing stronger each day and already public issues held back for months 
have begun to appear. 

The second action necessary to maintain progress was the standard 
set by leading employers that, so far as they were concerned, there would 
be no movement to reduce wages, and a corresponding assurance from 
the leaders of labor that not only would they use their utmost influence 
to allay labor conflict, but would also co-operate with the employers in 
the present situation. These assurances have been given and, thereby, 
we not only assure the consuming power of the country, but we remove 
fear from millions of homes. 

The third line of action has been to undertake, through voluntary organi- 
zation of industry, the continuity and expansion of the construction and 
maintenance work of the country, so as to take up any slack in employment 
which arises in other directions. The extension and organization of this 
work are the purpose of this meeting. 

The -greatest tool which our economic system affords for the establish- 
ment of stability is the construction and maintenance work, the improve- 
ments and betterments and general clean-up of plants in preparation for 
cheaper production and the increased demand of the future. 

It has long been agreed by both business men and economists that this 
great field of expenditure could by its acceleration time of need, be made 
into a great balance wheel of stability. It is agreed that its temporary 
speeding up to absorb otherwise idle labor brings great subsequent benefits 
and no liabilities. 

A very considerable part of our wage earners are employed, directly 
and indirectly, in construction and the preparations and transportation of 
its materials. In the inevitable periods when the demand for consumable 
goods increases and labor is fully employed, the construction and mainten- 
ance can slacken and we actually again gain in stability. No one would 
advocate the production of consumable goods beyond the daily demand; 
that in itself only stirs up future difficulty. 

I am glad to report that such a program has met with universal approval 
of all those in responsible positions. Our railways and utilities and many of 
our larger manufacturers have shown a most distinguished spirit in under- 
taking to maintain and even to expand their construction and betterment 
programs. The State, county and municipal governments are responding 
in the most gratifying way to the requests to co-operate with the Federal 
Government in every prudent expansion of public works. Much construc- 
tion work had been postponed during the past few months by reason of the 
shortage of mortgage money due to the diversion of capital to speculative 
purposes, which should soon be released. 

It is to make this movement systematic in all branches of the industrial 
world that we are here—that is the task. I believe that with the great 
backlogs which are already assured by the public service institutions and 
the governmental works, you will be able to build up the construction and 
maintenance activities for 1930 to a higher level than that of 1929. And 
that is what we require. 

Another of the great balance wheels of stability is our foreign trade. But 
in stimulating our exports we should be mainly interested in development 
work abroad, such as roads and utilities, which increase the standards of 
living of peoples and thus the increased demand for goods from every 
nation, for we gain in prosperity by a prosperous world, not by displacing 
others. 

All of these efforts have one end—to assure employment and to remove 
the fear of unemployment. 

The very fact that you gentlemen come together for these broad purposes 
represents an advance in the whole conception of the relationship of business 
to public welfare. You represent the business of the United States, under- 
taking, through your own voluntary action, to contribute something very 
definite to the advancement of stability and progress in our economic life. 
This is a far cry from the arbitrary and dog-eat-dog attitude of the business 
world of some thirty or forty years ago. 

And this is not dictation or interference by the government with business. 
It is a request from the government that you co-operate in prudent measures 
to solve a national problem. A great responsibility and a great opportunity 
rest upon the business and economic organization of the country. The task 
is one fitted to its fine initiative and courage. 

Beyond this, a great responsibility for stability and prosperity rests with 
the whole people. I have no desire to preach. I may, however, mention 
one good old word—work. 








Conference of Industrial and Trade Groups Held Under 
Auspices of U. S. Chamber of Commerce—National 
Council of Business Men Created—Remarks of Secre- 
tary Lamont and Others. 

Featured by an address by President Hoover (which 
we give elsewhere in our issue today) the conference of 
representatives of industrial and trade groups, held in 
Washington, Dec. 5, under the auspices of the Chamber 
of Commerce of the United States, resulted in the institu- 
tion of measures for the creation of a national council 
of business men to guide industry and commerce through 
the present and any future economic disturbance according 
to the “Herald-Tribune”’ whose Washington account fur- 
ther said: 

The first of two sections of the Council was immediately organized in 
the appointment of an advisory subcommittee of seventy-three which is 


to act in concert with an executive committee of the industrial con- 
ference held at the White House two weeks ago. 


Executive Committee Awaited. 


The Council will be complete with the appointment of the executive 
committee authorized by the Whité House conference. Its members are 


to be named, as were those of the advisory committee, by Julius H. 
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Barnes, chairman of the Board of the United States Chamber of Com- 
merce. 

Thus the economic council, first of its kind in American history, 
will have two chambers which might be described roughly as a senate 
and assembly, and the. will have the active co-operation of the Federal 
government through the medium of the Department of Commerce, if 
not the President personally. 


According to the New York “Times” John H. Fahey of 
Boston, publisher, offered a resolution which resulted in 
the appointment of the committee of seventy-two to ar- 
range for continuing the work of the conference. The 
“Tims” went on to say: 


The resolution recorded the conference’s appreciation of “the action 
taken by the President of the United States, the Secretary of Commerce 
and his advisory committee, which has contributed to the stabilization 
of public thought upon the current business situation and has increased 
the initiative of business and government in determining upon helpful 
courses of action.” 

The resolution endorsed ‘“‘whole-heartedly” the proposal of President 
Hoover that Mr. Barnes appoint an executive committee “‘to assist in 
the genera] situation in such ways as may be needed.” 

It was intended to have only two sessions of the conference but when 
it was found impossible to receive all the scheduled reports of various 
industrial groups and adjourn at the end of the afternoon meeting, 2 
night session was arranged. 


In its account of the conference the “Times” also said 
in part: 
William 


Butterworth, President of the United States Chamber of 
Commerce, 


called the meeting to order after he had escorted President 
Hoover to the platform. In his introductory remarks he said that it 
was at the request of President Hoover that he and Julius H. Barnes, 
Chairman of the chamber’s board of directors, had issued the call for 
today’s conference. 

On motion of Ernest T. Trigg, Mr. Barnes was elected permanent 
Chairman of the meeting. 

“A gathering like this today may be epoch-making in the evolution 
of modern industry,” Mr. Barnes said. 

He stated the purposes of the conference and reviewed the condition 
of business, with special attention to its recent tendencies, mentioning 
industries that had suffered depression and some that had been pros- 
perous. He spoke of exaggerated rumors circulated during and following 
the stock market crash, and paid a tribute to the permanent organiza- 
tions of business groups which enabled President Hoover to get “im- 
mediate, exact and accurate information regarding the prospects of 
our major industries.” 

“There was the story current in New York City these recent weeks 
that savings accounts had been drawn upon largely to absorb losses 
arising from security trading,” Mr. Barnes observed. “It is interesting 
and significant that the entire 150 mutual savings banks of New York 
State gained only 1,522 new accounts in the entire month of July last, 
before the stock decline, while last week the twenty-six New York 
County savings banks gained 6,400 additional new accounts, and this 
within four weeks after the severe dislocation of the market.” 

The next speaker was Mr. Klein, whose address so impressed his 
audience that he received the heartiest kind of applause. 


Klein Calls Break “Psychological.” 


Mr. Klein, Assistant Secretary of Commerce, who as Mr. Hoover's 
right-hand man during the latter’s tenure as head of that department, 
declared in his address that nearly all branches of business were sound 
at the base. The present state of uncertainty is “psychological” and not 
“logical,”” he said. 

“As the President has clearly indicated,’”” Mr. Klein said, ‘“‘one 
branch of business after another has presented gratifyingly impressive 
statistics as an indication of the determination to go forward, as an 
evidence that the situation is sound.” 

Mr. Klein was enthusiastically applauded as he added: 

“But we all agree that the time has come now when the only sound 
which really counts is the clang of shovels and of cash register bells. 
That is what millions of workers and consumers want to hear from 
business.” 

Many phases of the present business situation could not be fairly 
attributed to the stock market, he asserted. 

“The influences of Wall Street are admittedly numerous, but do not 
account for everything,” he added. 

Other elements entered into the situation, such as developments in 
the radio and airplane fields “where the need for readjustment has long 
been appreciated and renovation has indeed been well under way for 
some time.” 

Cites Reassuring Factors. 

Reassuring elements in the outlook were cited. 

“Dividends and interest payments in December,” Mr. Klein said, 
“‘will total almost $700,000,000, an increase of more than 20% over 
December of last year. Unquestionably a large proportion of this vast 
fund will find its way into prudent reproductive investments—not specu- 
lative ventures. 

“Then, too, the amazing total of Christmas savings—not less than 
$600,000,000 and probably more—means that our Christmas trees will 
have about the usual share of tinsel and electric lights and little crosses. 

“The nation is now looking to you business men to get out of the 
huddle of ‘conferences’—if I may use a more or less seasonal phrase— 
and play ball. The eyes of the nation are upon industry and commerce, 
organized or otherwise, and they are looking expectantly for action. 

“Admittedly, in some industries the situation is not as satisfactory as 
it might be. Agriculture, our basic industry, is, broadly speaking, sound. 
Transportation, both on land and water, is active and efficient. Mining 
and most of our major manufacturing industries are likewise pre- 
dominantly healthy. Our fiscal and banking situation is sound, and 
money is now available at reasonable rates. 

“Prices continue to be steady with a little downward trend, and 
inventories are likewise low and without indication of any serious con- 
gestion, except in one or two lines, where the situation is worthy of 
some careful study. Finally, management and labor were never before 
upon such a high plane of efficiency. 

“T referred a moment ago to the anticipation of the nation at large 
that you, as the spokesmen of business, should achieve much in cor- 
recting any unbalanced aspects of the situation. 

“This anticipation is not in any way an expectation of immediate 
results. It is pretty generally realized, I think, that readjustment of 
such vast proportions will take time. 





“To cite one major example, the building industry is admittedly 


below its proper level. It would, of course, be absurd to expect an 
immediate large expansion. In fact, some competent observers feel 
that it will take anywhere from four to six months to reestablish normal 
conditions, 

: “In the automobile industry, the status of the dealers should at thig 
time obviously have the immediate sympathetic concern of the manu 
factures; they canont be completely rehabilitated without a further 
exhaustive study of the used-car and other problems. 


Warning as to Export Methods. 

“Another aspect of the situation to which the President has wisely 
called attention is that of export trade. In every period of domestic 
uncertainty there has immediately been a sharply accelerated interest 
in the prospects of taking up the slack abroad. 

“At this time, one of the most valuable services which you can 
render is to urge that such export programs be undertaken with sobriety 
and every possible precaution. Above all things, our export efforts 
should not be casual or take on the remotest semblance of a dumping 
campaign. 

“Incidentally, there is no ground whatever for the fear of certain 
Europeans over the prospect of ‘further Yankee pilferage’ of European 
export markets. It has been repeatedly demonstrated statistically that 
the vast majority of our export advance in the past decade has been 
accomplished not at all at the expense of European traders but solely 
because of the unique opportunities created abroad for American spe- 
cialties through the improved buying power and living standards of many 
newly awakened overseas markets. Our trade growth in the future, as 
in the past, is likely to be predominantly in the field of our specialized 
products. 

Greater Stability in Europe. 

“Admittedly, there are some less favorable spots in the export outlook. 
The buying power of some markets is, temporarily at least, weakened 
by depreciated prices in such staples as coffee, sugar, rubber and 
various metals, and by political uncertainties and disturbances. 

“Even so, however, the prospect abroad does not warrant sweeping 
dismissal as wholly discouraging. There is clearly greater stability and 
more general employment in Europe, where half of our exports are sold. 
The lowering of money rates following the excesses of speculation are 
encouraging foreign investments and, therefore, increasing exports. 

“On this latter point, we come to what is probably one of the major 
elements of strength in our economic position, namely the fourteen 
or more billions of dollars which our citizens have invested abroad. 

“Just as England laid the foundations of her far-flungexport activities 
by huge foreign investments, so we today can assure the maintenance 
and further development of our foreign trade through the legitimate, 
constructive acceleration of these holdings. Many of our investments 
in foreign public utilities and industries are reflected in our exports of 
material and equipment, The indirect effect in building up exports is 
even greater.” 

Lamont Says Fear Has Passed. 


Within the last few days “confidence” has replaced “fear” in the 
business world, and the country may now look forward to the future 
with hope, Secretary Lamont declared in his address. 

It had been obvious for some time that “all was not well with the 
economic structure,” and that the obvious difficulty ‘“‘was the excessive 
amount of available credit absorbed for speculative purposes,” Mr. 
Lamont said. 

The people, he added, stimulated by President Hoover’s co-operation 
with business, were now in a hopeful mood over our economic future. 

“It is now our job,” he observed, “to justify that confidence and 
maintain it until such time as the normally constructive and healing 
forces of industry shall have repaired what damage has been done 
and the country is again going forward at its normal steady pace.” 

Mr. Lamont pointed out that, “thanks to our banking system,” 
the country has passed through “one of the most colossal shifts in 
credit in our history without apparent strain.” Interest rates, he 
said, are low and tending lower, and this “would create a bond 
market and make possible the financing of construction work of 
various kinds which has been slacking for some months.” 

A warning was uttered by the Secretary against curtailment in 
buying. He declared the general level of commodity prices to be 
4 or 5 points below that of the close of 1929, “and there should be no 
hesitation about buying at these levels.” Referring to the pending 
tariff bill, the Secretary expressed the belief that in the final analysis 
the law now in the making would prove helpful to America’s foreign 
trade. 

Important to Maintain Buying. 

“The most important single thing that can be done now is for 
each one of us to continue normal, reasonable buying,” the Secre- 
tary said. “In times of hesitation and of somewhat uncertain outlook 
in business, the natural procedure of a purchasing officer is to stop 
buying; he thinks prices may go lower, and he doesn’t want to be 
caught with a large inventory. 

“But as we have said before, to-day, generally speaking, there 
are not large stocks of raw materials, or of finished goods on hand. 
Commodity prices are generally low. No serious loss, therefore, can 
follow from keeping up normal stocks of materials. It will maintain 
production and possibly prevent shortages and higher prices later 
on, as happened after the shut-down of plants in 1921. 

“Under present conditions, there is no more wisdom in unneces- 
sarily curtailing buying than there would be in producing and piling 
up products for which there is no market. 

“What has been said about old plants may be said about houses. 
A great deal could be done in modernizing—adding to and making 
more comfortable many of the older homes. Organized community 
committees of numbers of industries interested in such rebuilding have 
brought about remarkable results in some localities. 

“The buying of equipment and supplies and other construction 
work by the railroads, public utilities, &c., promises to be an im- 
portant factor in the immediate future, and probably for all of 1930. 
There are, at the moment, more equipment orders on hand and in 
prospect than at any time in the past several years. These orders 
will materially help the steel, locomotive and car building and allied 
industries. 

Predicts a Reasonable Tariff. 

“So far as the Federal Government is concerned, expenditures for 
public works are already running substantially higher than for several 
years past. The President is asking Congress for additional ap- 


propriations to increase the building program of the government. 
“Tt may be that from misunderstanding or exaggeration of our 
tariff and tariff policies additional resistance may be met at this time, 
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but I think it is safe to say that in the end our tariffs will be as 
reasonable and defensible as those of our overseas customers who 
have tariffs of their own, and they will not prevent imports in large 
volume to this country. For, in spite of our duties of various degrees 
and those of other nations, the fact remains that our com- 
merce has steadily increased in recent years. Tehre is no reason 


why it should not continue to do so. 

“But the normal needs of 120,000,000 people make up 
our commerce and industry. Many of the items are 
only small percentages, even in the most serious d 
important thing is to keep up employment and wages which spell 
buying power. 

“Not many years ago, at the first sign of slacking business, the 
dics Whale cae to ee el ee Ok 

“T have hear dof but one instance in these recent weeks in which 
such action was proposed, and even in this case the notices which 
had been posted in the plant were withdrawn after one of the 
recent White House conferences. 

“We have learned that, when necessary, it is better to reduce hours 
than wage rates; and, if worst comes to worst, to alternate men 
by the week, giving some income to as many as 
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Sir Charles Gordon, Bank of Montreal President, Confi- 
dent of Canada’s Future—Tells Shareholders Stock 
Market Collapse Should Not Prevent Calm View of 
Economic Situation. 

That fundamental conditions in Canada are sound, and 
that there is no reason for apprehension as to the ultimate 
future of this country, was the keynote of the address 
delivered at the annual meeting on Dec. 2, of the Bank 
of Montreal by Sir Charles Gordon, its President. In view 
of existing conditions, unusual interest was manifest in the 
meeting, there being an overflowing attendence which in- 
cluded many of the leading business men of the Dominion. 
“There never was a time in the history of Canada,” said 
Sir Charles, in summing up conditions, “when business as 
a whole has been at a higher peak than during the year 
under review, or when the developed sources of our wealth 
were more wide and varied than they are today, and never 
a time when the earning power of our people was sus- 
tained in so. many channels of production. We must not 
allow a temporary reaction, the result of a purely specu- 
lative orgy in the stock markets, unduly to distort our 
view.” 

In a comprehensive review of the commercial situation 
in Canada, he remarked: 


“Tt should be kept in mind that there have been five years of almost 
uninterrupted expansion. In that brief period Canada has achieved a 
degree of development quite unprecedented. Not in one of two direc- 
tions, but practically in all remarkable material progress has occurred— 
in agriculture, in many lines of manufacturing, in mining forestry, 
trading, water power reduction, and building construction. 


H. B. Mackenzie who made his first appearance before 
the shareholders as general manager of the Bank said: 


“A review of trade conditions in the various provinces exhibits, upon 
the whole, not a banner year for Canada nor a quite cloudless sky 
but sound basic conditions and, allowing for a temporary lull in busi- 
ness, ample ground for confidence in our future growth and prosperity. 
The chief disappointment is the crop in the Prairie Provinces, but too 
much should not be made of one lean year. The West is a country of 
proved agricultural richness and over a series of years nothing is more 
dependable than seedtime and harvest,” 








F. Abbot Goodhue Elected President of American 
Acceptance Council at Annual Meeting. 


The American Acceptance Council held its annual business 
meeting and election of officers at the Chamber of Commerce 
of the State of New York Thursday, Dec. 5. The reports 
of President Howard J. Sachs and Executive Secretary Rob- 
ert H. Bean reflected the results of the most active year of 
the Council and showed the development of bankers’ ac- 
ceptances to record level. The following officers were chosen 
for the year 1929-1930: 

President, F§ Abbot Goodhue, President International Acceptance Bank, 
Inc., New York. 

Vice-President, H. G. P. Deans, Vice-President Continental DlinoisBank 
& Trust Co., Chicago, Il. 

Treasurer, Percy H. Johnston, President Chemical Bank & Trust Co., 
New York. 

Secretary, Robert H. Bean, New York. 


Executive Committee. 


Chairman, Charles 8. McCain, President Chase National Bank, New York. 

First Vice-Chairman, Harry Salinger, Vice-President First National Bank, 
Chicago, Ill.’ 

Second Vice-Chairman, George E. Pierce, Vice-President National Shaw- 
mut Bank, Boston, Mass. 

Executive Secretary, Robert H. Bean, New York. 


E.W Decker Jerome Thralis W. H. Patrick 
Paul M. Warburg Robert A. Lovett F. J. Leary 
Fred I. Kent E. W. Davenport F. M. Howe 


Cc. J. Stephenson 
Lynn P. Talley 
Charles 8. Wall 
Chellis A. Austin 
Henry 8. Morgan 


Charles 8. McCain 
©. E. Hunter 

J. G. Geddes 
Knight Woolley 
Jean DeSieyes 


Herbert Salomon 
E. C. Wagner 

J. S. Curran 
J.P. Butler, Jr 
R. F. Loree 


The new President of the Council, Mr. Goodhue, succeeds 
Mr. Sachs, whose term of office expired. 





— 


Block of 20,000 Shares of Stock of Equitable Trust Co. 
of New York Sold at Auction. 


A block of 20,000 shares of stock of the Equitable Trust 
Co. of New York was sold at auction on Dec. 5, the reason 
therefore being explained as follows in the “Times” of Dec. 6; 


The sale of the stock was part of the plan of the Equitable Trust Oo. for 
increasing its capital. ‘The unusual measure of a public auction was adopted 
to avoid having to deal with complicated fractions in giving rights to stock- 
holders to subscribe to new shares. The trust company recently voted to 
increase its capital by $12,800,000 by the issuance of 640,000 shares of its 
new $20 par value stock. 

There were outstanding 1,860,000 shares, so shareholders received the 
right to subscribe to 620,000 of the new shares at $70 a share, in the ratio 
of one new share for each three held. That left 20,000 shares undisposed 
of, and these composed the block sold yesterday at auction. 


The results of the sale were detailed in the ‘‘Times” as 
follows: 


Bidding for 20,000 shares of Equitable Trust Company stock, said to 
be the largest block of New York City bank stock ever to be sold at public 
auction, yesterday converted what had been expected to be a feast for 
bargain hunters into a brisk “‘bull market.”” The auction toek place at 
the Exchange Salesroom, 56 Vesey Street at noon. Representatives of 
leading investment trusts, banks and bank stock dealers, apparently much 
to their surprise, found themselves bidding as much as 9% points above 
the previous day’s closing price in the over-the-counter market to obtain 
the shares they had been commissioned to buy. 

The sale realized $1,845,125, representing an average price of $92.2534 
a share. Under the terms of the auction, conducted by Henry J. Leake 
for the firm of Adrian H. Muller & Son, auctioneers, on behalf of the 
Equitable Trust Company, the stock was offered in lots of 500 shares and 
a minimum bid of $70 a share was required. Shares of the bank had closed 
on the previous day at a bid and asked price of $86 to $88 and opened 
yesterday morning virtually unchanged. By the time the auction was 
called at noon, however, the price in the over-the-counter market had 
risen to above $90. 

The first lot was bought at $90 a share by a private investor. It was 
the lowest figure paid. Thereafter the bids rose steadily until the final 
lot was sold at $95% a share, the highest price of the sale. 

Lehman Brothers Get 5,000 Shares. 

The principal buyers were Lehman Brothers, private bankers, whose 
representative took about 5,000 shares at prices ranging from 91% to 93%; 
the American Founders Corporation, investment trust, which bought about 
4,500 shares at from 90% to 92%; J. C. Traphagen, Vice-President of the 
Equitable Trust Company, buying on behalf of himself and a group of 
friends, who bought in about 4,500 shares; 8. W. Lawson, broker, who 
bought 1,500 shares, including the last and highest-priced lot; Clinton 
Gilbert, bank stock dealer, who bought 1,000 shares, and Broombhall, 
Killough & Co., investment brokers, who also bought 1,000 shares. Other 
purchasers included W. B. Wertheimer and Alexander Jacobs. 

Bidding for the shares started at $85. There was one faint murmur of 
$72, but it was completely overlooked by both auctioneer and bidders. 
From $85 the bid progressed rapidly, first by points, then half points and 
finally quarter points, to $90, at which price the block was knocked down. 
The big bidders held back during the early stages of the sale, apparently 
expecting a falling off of bids later. .. . 


Prices Rise Steadily. 


The American Founders Company's representative took the centre of 
the stage after the first block had been disposed of and bid in five lots in a 
row at prices from 90% to 91%. Lehman Brothers took the sixth lot. 
Prices improved steadily as the sale progressed and it became evident that 
there was little prospect of obtaining lower levels. The bids crossed}$92 
a share on the 13th lot. Lehman Brothers bid in the 30th lot at $93 and 
then the price rose to 93 4 , at which level the next to the last block was sold. 

As the final lot came upon the block bidding started slowly, picked up 
with a rush and went to 954, the highest price realized. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 
Arrangements were reported made this week for the trans- 
fer of a New York Stock Exchange membership for $375,000, 
ex rights. The last preceding sale was for $360,000. 
—_@e—— 

Arrangements for the sale of two New York Curb Ex- 
change memberships were reported this week, one for $200,- 
000, an advance of $50,000 over the last preceding sale, and 
the other for $215,000. 

—_¢—— 

The New York Coffee & Sugar Exchange membership of 
Alfred D. Levy was sold this week to S. A. Schonbrunn for 
$15,000, unchanged from the last previous sale. 

—_@——_ 

The United States Trust Co. of New York announces that 
Alton S. Keeler and William G. Green have been appointed 
Vice-Presidents; Henry B. Henze and Carl O. Sayward, 
Assistant Vice-Presidents; Lloyd A. Waugh, Assistant 
Comptroller, and Henry E. Schaper, Harry M. Mansell and 
George F. Lee, Assistant Secretaries of the institution. 

—_e——_- 
More than 13,000 employees and officers of the National 


City Bank of New York and affiliated institutions through- 
out the world are to be given the opportunity to subscribe 
to shares of the bank’s stock on an installment basis in 
proportion to their earnings, according to an announcement 
made Dec. 3 by Charles E. Mitchell, Chairman of the bank. 
The offer is being made, Mr. Mitchell declared, as a result 
of the suggestion of the Committee of Thirteen, representing 
the staff in the Metropolitan area. The committee is under- 
stood to have drawn up the plan, which was approved on 
Dec. 3 by the directors of the National City Bank of New 
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York, the National City Co., and the City Bank Farmers’ 
Trust Co. The last previous offer of stock to employees 
and officers was made in December 1924, at which time 
the bank’s personnel totaled about 6,000. Subscriptions for 
20,000 shares were received at that time. The present 
offer is expected to result in subscriptions to about 45,000 
shares. Mr. Mitchell’s announcement reads as follows: 


“At the suggestion of the Committee of Thirteen, representing the staff 
at head office, an instalkment payment stock purchase plan has been de- 
veloped under which all members of the operating staff of the National City 
organization (other than such officers as are also directors of the National 
Oity Bank of New York, the National City Co., or the City Bank Farmers’ 
Trust Co.) will be offered the opportunity to subscribe for shares of stock 
of the bank, in moderate amounts, proportionate to their salaries and 
means, and to pay for the same over a period of four years, at a price 
of $200 a share, which price will be made possible by contributions from 
the affiliated institutions. 

“The plan has been to-day approved by the board of directors of the 
National City Bank of New York, the National City Oo., and the City 
Bank Farmers’ Trust Co., respectively. 

“Subscriptions from members of the staff and officers at home and 
abroad will be received by the trustees of the regular officers’ and em- 
Ployees’ stock trust to the extent of the limited amount of stock available. 
No one is urged to subscribe, although the advantage to the institution in 
the exercise of a character of thrift that stimulates loyalty and effort is 
recognized. No one will be allowed to subscribe for more stock than it is 
prudent for him or her to agree to take and pay for within four years. 
Subject to this general limitation, any member of the operating organiza- 
tion whose present annual compensation is less than $6,000 will be afforded 
an opportunity to subscribe at $200 a share for not exceeding the number 
of shares which might be purchased with a sum equal to 40% of one year’s 
compensation at the existing rate. To pay for stock so subscribed, a 
monthly deduction from salary will be made of $4.25 per share for the 
first 32 months and $4 per share for the remaining 16 months of the 
four-year payment period. Such salary deductions will begin Jan. 15 1930. 
The subscriber will receive the dividends on the shares subscribed for, 
and the proceeds of any ‘rights’ accruing on such shares will be applied 
against the balance due on the subscription. At any time after Jan. 1 1932, 
but not before, any such subscriber may pay the balance due and take 
down his stock, provided he satisfies the trustees that it is prudent for 
him to do so. In the event the subscriber dies or leaves the service 
before the stock is fully paid for, the amount deducted from his salary 
will be returned with 5% interest. 

“Subject to the general limitation of prudence, any member of the 
operating organization whose present annual compensation is $6,000 or 
more, but less than $10,000 shall have the right to subscribe on the fore- 
going terms for not exceeding the number of shares of stock of the bank 
which might be purchased with a sum equal to 50% of one year’s compensa- 
tion at the existing rate, or at his option, to make his subscription on the 
terms provided for those whose annual compensation is $10,000 or more. 

“Members of the operating organization receiving a present annual 
compensation of $10,000 or more, may make application for such amount 
of stock as they deem it prudent to agree to take at the subscription price 
of $200 per share, but the trustees of the Officers’ and Employees’ Stock 
Trust will have the right to allot to any subscriber less than the amount 
of stock applied for. Any such subscriber will be required to pay an 
installment of 6% of his subscription on July 1 1930, and six further 
installments of 6% each on the first day of each January and July there- 
after to and including July 1 1933, and the balance on Jan. 1 1934, and 
meanwhile to pay interest semi-annually at 5% per annum on the unpaid 
balance of his subscription. Any of such payments may be anticipated 
at the option of the subscriber. Dividends on the stock subscribed for 
will be credited against such interest, and the proceeds of any ‘rights’ 
whieh may accrue on such stock will be applied on the balance due on the 
subscription. After Jan. 1 1932, but not before, any subscriber will have 
the right to pay the balance due on his subscription and take down his 
stock. If he dies or leaves the service before his stock is fully paid, 
the amount paid by him will be returned with 5% interest, unless a 
different basis of settlement is considered equitable by the trustees. 

“Further details and subscription agreements will be furnished to the 
staff through managers and department heads. Subscriptions must be 
made promptly. 

“New York, Dec. 3 1929. 

“CHARLES E. MITCHELL, 
“Chairman, the National City Bank of New York; 
“Chairman, the National City Co. ; 
“Chairman, City Bank Farmers’ Trust Co. ; 
“Chairman, International Banking Oorp. ; 
“President, the National City Bank of New York 

(France), S. A.; 

‘President, Banque Nationale de la Republique d’Haiti; 
“President, the National City Safe Deposit Co. ; 
“President, National City Realty Corp.” 


The National City Bank of New York opened for business 
on Dec. 2 its new branch bank building in the heart of the 
business and financial section of Buenos Aires. The new 
building conforms to the type of structure decided upon 
some time ago by the National City management as suitable 
for reproduction anywhere in the world with minor altera- 
tions in detail. Practically all units established since the 
new design was standardized consist of exteriors of lime- 
stone, the chief feature being the decoration over the main* 
entrance consisting of conventionalized American eagles 
carved on either side of the bank’s seal, which is wronght 
in gold. The building rises six stories above the street level 
and has two floors below the street for modern vaults. The 
upper three floors of the building are to be occupied by the 
American Club of Buenos Aires. The lobby of the bank, 
40 feet high, 55 feet wide, and 65 feet long, is finished in 
various imported marbles with Botticino marbles predomi- 
nating. The first modern airship beacon in South America 
will be mounted on the roof of the new building, its beam 
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of 350,000,000 candlepower being visible on a clear night 
for a distance of 100 miles. 
—_@—— 

At a regular meeting of the executive committee of the 
National City Bank of New York, on Dec. 3, Ernest L. Brig- 
ham was appointed Assistant Cashier. 

—_@——- 

The proposed merger of the First Trust & Deposit Co. of 
Syracuse, N. W., and the City Bank & Trust Co. of that 
city, under the name of the former institution, was approved 
by the stockholders of the respective institutions at special 
meetings on Nov. 27, according to advices from Syracuse on 
that date to the “Wall Street Journal.” Reference to the 
approaching consolidation of these banks was made in our 
issue of Nov. 9 and Nov. 16, pages 2960 and 3118, re- 
spectively. 





—e—— 

The Genesee River National Bank of Mt. Morris, N. Y., 
and the Bingham State Bank, Mt. Morris, N. Y., both capi- 
talized at $50,000, were merged on Nov. 30 under the title 
of the Genesee River National Bank & Trust Co. of Mt. 
Morris. The new bank is capitalized at $100,000. 

——@—— 

In its issue of Dec. 5 the Boston ‘‘Transcript” stated that 
the Webster & Atlas Corp., newly formed securities affiliate 
of the Webster & Atlas National Bank of Boston, will have 
an initial capital of $250,000, the funds being supplied by the 
Webster & Atlas National Bank, for which it will receive 
through trustees named by the directors of the bank, the 
entire 10,000 shares of no par value stock of the securities 
corporation. Stockholders of the bank, at their annual meet- 
ing on Jan. 14 next, will be asked to approve a plan to trans- 
fer to the corporation from the bank’s assets $250,000 in 
eash and securities, it was said. 

a on 


Charles Frederick Allen, a Vice-President of the State 
Street Trust Co. of Boston, Mass., and associated with that 
institution for more than 26 years, died at his home in 
Salem, Mass., on Dec. 1, after a short illness. Mr. Allen 
was born in Salem and received his education in the public 
schools of that city. His first banking experience was with 
the First National Bank of Boston. Before joining the 
State Street Trust Co. he had been connected successively 
with the following institutions: The National Exchange, 
City National, and Elliott National. Among other interests, 
he was a trustee of the Salem Savings Bank and of the 
Harmony Grove Cemetery Corp. The deceased banker was 
62 years of age. 

——-oe—- — 

On Tuesday of this week, Dec. 3, Edward Motley was 
appointed a Vice-President of the Webster & Atlas National 
Bank of Boston, of which he has been a director for the 
past five years, according to the Boston “Transcript” of 
that date. Mr. Motley was for many years a partner in the 
Boston firm of Curtis & Sanger, in charge of their com- 
mercial paper department. 

—-o-——- 

Stockholders of the Concord National Bank of Concord, 
Mass., at a special meeting on Dec. 2, at which Judge Pres- 
cott Keyes, President of the bank, presided, ratified a pro- 
posed increase in the institution’s capital from $100,000 to 
$200,000, authorized all necessary steps in connection with 
this increase, and further voted to accept the offer of the 
Old Colony Corp. of Boston to purchase the new stock, 
according to the Boston “Herald” of Dee. 3, which, continu- 
ing, said: 

The bank, by so voting, will double its capital stock, and the Old Colony 
Corp., by buying the rights of all stockholders to subseribe to the new 
stock, thus purchases an interest in the Concord bank, 

—__o——_- 

Two important changes were made in the personnel of 
the New Jersey National Bank & Trust Co. of Newark, 
N. J., recently, according to the Newark “News” of Nov. 30. 
Frederick J. Kugelmann, heretofore Cashier, was promoted 
to a Vice-President, and Roger W. Hill, formerly Cashier of 
the Colonial Trust Co. of Newark, was appointed Cashier 
to succeed Mr. Kugelmann. At the request of John J. 
Stamler, President of the New Jersey National Bank & 
Trust Co., Samuel I. Kessler, President of the Colonial 
Trust Co., consented to release Mr. Hill and he will assume 
his new duties on Dec. 9. Mr. Kugelmann was born in 
Orange, N. J. He began his banking life with the Broad & 
Market National Bank & Trust Co. as a runner, rising 
through the various departments by successive promotions. 
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Mr. Hill, on the other hand, began his banking career in 
the Brookline Trust Co., Brookline, Mass., in 1912 as a 
messenger. Three years later he entered the Merchants’ 
National Bank of Boston and subsequently (1922) became 
Colonial Trust Co. of Newark in 1927. 

—_@——_ 

Advices to the New York “Times” from Passaic, N. J., on 
Nov. 27 stated that William A. Dougherty, City Treasurer 
of Garfield, N. J., had been appointed President of the 
Garfield Trust Co. to succeed George F. Wright, former 
Republican leader of Passaic County, who died recently, 
and that James N. Wright, son of the former President, had 
been made a director of the institution. 

——--@-——_ 

On Nov. 30 the proposed consolidation of the First Na- 
tional Bank of Scranton, Pa., capitalized at $3,000,000, and 
the Traders’ National Bank of that city, capitalized at 
$1,000,000, was consummated under the title of the First 
National Bank of Scranton, with capital of $5,000,000. The 
approaching union of these banks was indicated in the 
“Chronicle” of Sept. 28, page 2014. 

——_@——__ 

According to last night’s (Dec. 6) Brooklyn “Eagle’’, 
Joseph R. Wilson, Jr. has been appointed Executive Vice- 
President of the newly organized Fidelity Bank & Trust Co. 
now in process of organization in Wilmington, Del., and 
which is controlled by the First Trust Bank Stock Corp. of 
535 Fifth Ave., New York. The “Eagle’’ went on to say: 


Mr. Wilson was formerly manager of the Natonal City Bank branch in 
Havana, also manager of the Chase National Bank branch in Havana and 
in the New York City office of the National City Bank he was asst. cashier. 

The Fidelity Bank & Trust Co. is being organized, using a 30-year-old 
title and trust charter, which has lain dormant. A. I. duPont was one of 
the original organizers. It will have $12,000,000 capital. 


The proposed organization of the Wilmington bank with 
capital of $12,000,000, was noted in our issue of Oct. 12, 


page 2489. 
——_@—— 


As of Nov. 26, the Merchants’ & Farmers’ National Bank 
of Greensburg, Pa., capitalized at $150,000, was placed in 
voluntary liquidation. The institution was absorbed by 
the Union Trust Co. of Greensburg. 

—_¢——_ 

The proposed union of the City National Bank of Com- 
merce, Columbus, Ohio, and the Commercial National Bank 
of the same city, both cap.talized at $600,000, became effec- 
tive on Nov. 30. The new organization, the City National 
Bank & Trust Co. of Columbus, is capitalized at $1,200,000. 
It has one branch in Columbus, namely, the former branch 
of the City National Bank of Commerce. An item with 
reference to the proposed consolidation appeared in our 
issue of Oct. 12, page 2338. 

—_@e-—- 

The Lorain Street Savings & Trust Co. of Cleveland, Ohio, 
announces the consolidation of the Community Bank of 
Lakewood (P. O. Cleveland) with the institution. F. W. 
Staffeld has been elected a Vice-President of the combined 
institutions and will continue in charge of the Lakewood 
office. The announcement says: 


The many facilties of The Lorain Street Savings & Trust Co., including 
trust and fiduciary powers, will afford the people of Lakewood an oppor- 
tunity to enjoy the service of a long-established institution. 


The Lorain Street Savings & Trust Co., in addition to its 
main office at 16010 Detroit Ave., Cleveland, maintains an 
office at Lorain Ave. at W. 130th St., known as the West 
130th office. Vice-President A. L. Weyland is in charge of 
of this office. The personnel of the enlarged bank is as 
follows: A. H. Tinnerman, President; E. Rice, Henry Hertel, 
A. F. Leopold, F. W. Staffeld and A. L. Weyland, Vice- 
Presidents; John R. Cleary, Treasurer; R. W. Hones, Sec- 
retary; L. F. Acklin and R. W. Reitsman, Asst. Treasurers; 
R. C. Elmer and C. Ward Bettes, Asst. Secretaries; Adeline 
Reinker, Auditor; W. C. Markworth, Asst. Auditor, and 
Carl W. Schaefer, Trust Officer and Counsel. The Lorain 
Street Savings & Trust Co. was established in 1891. 

a 

Proposed union of the Foreman National Bank, of Chicago, 
the Foreman Trust & Savings Bank, and the State Bank of 
Chicago, to form the Foreman-State National Bank and the 
Foreman-State Trust & Savings Bank, was ratified by the 
respective stockholders of the institutions on Dec. 4, accord- 
ing to advices from that city on Dec. 5, appearing in the 
“Wall Street News.” The dispatch further stated that the 


securities affiliate of the banks will be known as the Foreman- 
State Corp. As stated in the ‘“‘Chronicle’ of Nov. 9, page 
2962 (our last previous reference to the merger), the invested 


capital of the consolidated institutions will exceed $38,000,- 
000, and total resources will be more than $220,000,000. 
a aa 

Incident to the $3,592,000 shortage in the Union Industrial 
Bank of Flint, Mich. (our last reference to which appeared 
in the “Chronicle” of Nov. 30, page 3423), advices from 
Flint on Nov. 30 to the ‘“‘Wall Street Journal” stated that 
the guarantee of Charles 8. Mott, President of the Bank, 
that depositors would lose nothing through the defalcations 
of the 16 former officers and employees of the institution, has 
been taken over by the stockholders. The dispatch said in 
as meeting held Nov. 29, attended by 250 stockholders of the bank, it 
was voluntarily agreed that they would post 25% of the value of their 
holdings pending investigation of the loss which is estimated at a maximum 
of $3,582,000. Net loss of the bank with resources of over $30,000,000 
and capital and surplus of $3,000,000, is not expected to be more than 
$2,000,000. 

The ‘“‘Michigan Investor” in its Nov. 30 issue, with ref- 
erence to the affairs of the Flint bank, stated that H. R. 
Wilkin, the Executive Vice-President of the institution, had 
announced the appointment as Asst. Cashier of Charles J. 
French, Secretary and Manager of the Flint Citizens’ Loan 
& Investment Co. and prominent in the city’s affairs. The 
same paper also stated that Grant J. Brown, former Presi- 
dent of the Union Industrial Bank, had tendered his resigna- 
tion as President both of the Peoples’ State Bank of Flushing, 
Mich., and the Lennon State Bank at Lennon, Mich. Mr. 
Brown, as noted in our issue of Nov. 30, page 3423, is now 
at liberty under a $100,000 bond for alleged swearing to a 
false statement to the Michigan Banking Department as to 
the condition of the Union Industrial Bank on Dee. 31 1928. 

—_—~o—— 


In its issue of Nov. 30, the Milwaukee “‘Sentinel’’ reported 
that a new financial institution to be known as the State 
Bank of Milwaukee, would open on that day in its building 
on Fourth St., between Wisconsin Ave. and Wells St. The 
new bank begins with a capital of $400,000 all of which has 
been paid in (having been oversubscribed) and surplus of 
$100,000. It will do a general banking business, and will 
have a safe deposit department and a night depository. 
George F. Ruez heads the insitution with B. V. Dela Hunt, 
Vice-President, and Merwin M. Meyer, Cashier. Mr. Ruez 
was formerly a Vice-President and a director of the Mer- 
chants’ & Manufacturers’ Bank of Milwaukee. For many 
years he was President of the Badger Talking Machine Co. 
and the Interstate Sales Co., and before going to Milwaukee 
was in the investment business in Northern Michigan. Mr. 
Hunt for many years was an active official of the Merchants’ 
& Manufacturers’ Bank, and Mr. Meyer was formerly asso- 
ciated with the First National Bank of Milwaukee and later 
was a director of the Sherman Park State Bank of that city. 

——_ 

The Board of Directors of the Merchants’ National Bank 
of Watertown, Wis., announce the death of their President, 
Charles E. Frey on Nov. 24 1929. 

—— 

From the Milwaukee “Sentinel” of Nov. 30, it is learned 
that at their regular meeting on Jan. 2 next, the stockholders 
of the National Bank of Commerce of Milwaukee will vote 
on a proposed reduction in the par value of the bank’s shares 
from $100 to $10 a share and an increase in the capital from 
$1,000,000 to $2,000,000, recently recommended by the 
directors. If the proposals are approved by the shareholders, 
the bank will have a eapital of $2,000,000, consisting of 
200,000 shares of the par value of $10 a share, making it, 
according to the “‘Sentinel’”’ the second largest bank in point 
of capital in Milwaukee, exceeded only by the First Wisconsin 
National Bank. It is believed, the paper mentioned said, 
that present stockholders will be asked to waive rights to 
purchase the new stock in order that a wider distribution may 
be obtained as part of the bank’s expansion program. As 
of Oct. 4, the date of the last National bank call, the National 
Bank of Commerce had deposits of $9,106,000 and resources 
eof $12,941,000. Officers of the institution are as follows: 
Herman Fehr, President; Alfred G. Schultz, W. G. Whyte, 
E. A. Reddeman, and Walter C. Georg, Vice-Presidents; 
H. W. Zummach, Cashier; M. F. Bahr, Assistant to the 
President, and W. J. Steiner, Arthur C. Murray, B. G. 
Daily and R. W. Meinicke, Asst. Cashiers. The ‘‘Sentinel’’ 
furthermore said in part: 


The decision of the directors to increase their capital is interpreted as 
indicating that the bank will continue as an independent institution. It 
was rumored early this fall that a plan was being worked out for the affilia- 
tion of the National Bank of Commerce with two or three other large down- 
town banks in a group somewhat similar to that headed by the First Wis- 





consin 
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A little later both the Northwest Bancorporation of Minneapolis and the 
First Wisconsin National Bank were believed to be negotiating for control 
of the National Bank of Commerce. 


—_—@—— 

Organization of a new bank at Litchfield, Minn., as an 
affiliate of the First Bank Stock Corp. of Minneapolis to 
take over the operations of the Bank of Litchfield was 
announced recently by P. J. Leeman, Vice-President and 
General Manager of the corporation. The new bank takes 
the name State Bank of Litchfield. It assumes the deposit 
liabilities and acquires the assets of the old bank. The 
new bank is to be capitalized at $100,000 with a paid-in 
surplus of $25,000 and undivided profits of $25,000. The 
operating bank had deposits of $1,088,492 and total resources 
of $1,213,492 as of Oct. 4, the date of the last call state- 
ment. Organized in 1890, the Bank of Litchfield is one of 
the largest in Meeker County. In recent years T. F. McClure 
and E. W. Campbell of Litchfield have been its principal 
owners. The new bank becomes the 35th affiliate in Minne- 
sota of the hoiding company, which now includes 74 banks 
and trust companies in the Ninth Federal Reserve District, 
with resources in excess of $440,000,000. 

Acquisition of the St. John State Bank at St. John, N. D., 
and its consolidation with the First National Bank of 
Rolla, N. D., was also announced by Mr. Leeman. The 
consolidation added deposits of $62,483 to the Rolla bank. 

Since the above, Mr. Leeman has announced the affiliation 
of two more Minnesota banks with the Corporation, namely 
the First National Bank of Windom, and the First National 
Bank of Spring Valley. Concerning the first named insti- 
tution, a statement by the Corporation says in part: 

For many years the First National of Windom has been one of the 
‘thonor roll’? banks of Minnesota for its maintenance of large capital 
reserve in addition to its corporate capitalization. It is capitalized at 
$75,000 with surplus of $75,000 and undivided profits of $30,000, a 


total capital structure of $180,000. Deposits are $1,258,487 and resources 
$1,574,899. 

The corporate organization is as follows: W. J. Olarke, President; 
Carl Nelson, Vice-President ; T. A. Perkins, Cashier; N. M. Nelson, Assistant 
Cashier; O. J. Nelson, Assistant Cashier. . There will be no change 
in the management. Mr. Clark has been with the bank since 1885, when 
it was changed from a private bank into a State chartered depositary 
and has been its president since 1912. He was formerly Mayor of Windom. 
Mr. Perkins, the son of the late A. D. Perkins, one of the founders of the 
bank, joined the staff in 1897 and became cashier in 1912. 


With reference to the First National Bank of Spring 
Valley, the acquisition of which by the Corporation was 
announced on Thursday of this week (Dec. 5), a statement 
by the Corporation contains the following: 

Southern Minnesota units of the group now number 14. The Spring 
Valley bank is the 76th affiliate of the corporation in the Ninth Federal 
Reserve distriet and total resources of the group are approximately 
$447,000,000 

The presert organization will continue in charge at Spring Valley. It 
is composed of Lyle Hamlin, President; C. A. Gilbert, Vice-President ; 
E. M. Lloyd, Vice-President; George C. Gullickson, Cashier, and Clifford 
J. Bowers, Assistant Cashier. . .. 

Organized by Winona interests in 1902 as the successor to a private 
bank, the First National of Spring Valley soon passed into the hands of 
local owners. In recent years its stock has been held by 35 residents of 
Spring Valley. The bank is capitalized at $50,000 with surplus of $35,000 
and undivided profits of $17,036, a total capital structure of $102,036. 
As of Oct. 4, the date of the last national bank call, deposits were 
$1,236,342 and total resources $1,574,899. ‘ 

Affiliates of the First Bank Stock Corporation in Southern Minnesota 
now include the First National Bank of Rochester, the Austin National 
and the First National of Austin, the Farmers National and First National 
of Blue Earth, the First National of Fairmont, the First National of Heron 
Lake, the First National of Mankato, the Northfield National Bank & Trust 
Co.; the First National of Owatonna, the Pipestone National Bank of 
Pipestone, the Security National Bank & Trust Co. of Red Wing and the 
First National of Windom. 

——~ @——- 

Advices by the Associated Press from Grand Rapids, 
Mich., on Noy. 21, printed in the Detroit “Free Press” of 
the following day, reported that the Industrial Bank of 
Grand Rapids would open for business on Nov. 25 as the 
Union Bank of Michigan, continuing its present business. 
The dispatch went on to say: 

It has been granted a new charter and its capital and surplus of 
$1,000,000 has been fully subscribed. It is explained the change is merely 
to expand its business. John E. Frey will be President. 

——_o——-- 

A charter was issued by the Comptroller of the Currency 
on Nov. 26 for the Security National Bank & Trust Co. of 
Red Wing, Minn. The new institution, which succeeds the 
Security Bank & Trust Co., is capitalized at $100,000. W. H. 


Putnam is President and R. W. Putnam, Cashier. 
PEER 
The directors of the United States National Bank of 
Omaha, Neb., announce the organization of a trust depart- 
ment to furnish complete fiduciary service, succeeding to 
the trust business formerly conducted by its affiliated insti- 
tution, the United States Trust Co. 
res rae 











ee 


The Leeds-American National Bank of Leeds, Ala., has 

changed its title to the Leeds-American National Bank. 
——e— 

Three Fairmont, West Va., banks were consolidated on 
Nov. 27, namely, the People’s National Bank (capital, 
$200,000), the Fairmont Trust Co. (capital, $200,000), and 
the Home Savings Bank (capital, $100,000). The new in- 
stitution is known as the Union National Bank of Fairmont, 
and is capitalized at $420,000. 


—_@—_- 

That depositors of the defunct People’s Bank of Jackson- 
ville, Fla. (the failure of which on July 5 last was referred 
to in our issues of July 6 and July 13, pages 81 and 228, 
respectively), would receive an initial dividend of approxi- 
mately 20%, beginning Monday of this week (Dec. 2), was 
announced on Nov. 28 by Joseph R. Dunn, receiver for the 
institution, according to the Florida “Times-Union” of 
Nov. 29. Mr. Dunn’s statement follows: 


“Joseph R. Dunn, receiver for the People’s Bank of Jacksonville, has 
declared a dividend of 20% for the depositors in this band, which closed 
its doors on the 5th day of July 1929. 

‘He now has in his possession checks on the Treasurer of the State 
of Florida for 20% for all the depositors who have filed their proofs of 
claim, and would very much like to have the depositors come into the 
bank and get their dividend checks.” 


The payments will total approximately $120,000, or 20% 
of $600,000, which is the amount covered by proof of claims 
filed up to date, according to Mr. Dunn. While the initial 
payments, it was said, would be made to only about one-third 
of the depositors, Mr. Dunn stated that the others would 
receive a similar dividend as soon as they file their proof 
of claim and make application for the money. The receiver 
was also reported as saying that he could not predict defi- 
nitely when another dividend would be paid. 

oo 

Announcement was made on Nov. 27 of the appointment 
of Everett H. Seaver as President of the Western National 
Bank of Los Angeles, Calif., according to the Los Angeles 
“Times” of the following day. Mr. Seaver, who heretofore 
was an active Vice-President of the institution, succeeds 
Wade E. Hampton, who resigned recently to devote his 
time to outside business interests. Mr. Hampton remains 
with the bank as a director. Prior to entering the Western 
National Bank as a Vice-President, Mr. Seaver was in the 
general investment business. Other officers of the institu- 
tion besides the new President are: J. B. McCook, Chair- 
man of the Board of Directors; 8. C. Hookstratten, Vice- 
President, and Cecil Casey, Cashier. The paper mentioned 
went on to say: 

Deposits of the Western National have shown a consistent growth, accord- 
ing to the last statement. Between Dec. 10 1928 and Oct. 4 last, the date 
of the last bank call, deposits increased from $969,408.26 to $2,102,4389.79. 

—_o——_- 

Announcement was made in Portland, Ore. on Nov. 29 
that negotiations had been completed for the purchase of a 
controlling interest in the Columbia National Bank of that 
city, formerly the Brotherhood National Bank, by the 
Calitalo Investment Corp. (a holding company) of San Fran- 
cisco, according to the Portland “Oregonian” of Nov. 30. 
Purchase of two other Northwest banks, the Brotherhood 
Co-operative National Bank of Tacoma, Wash., and the 
North Coast Bank & Trust Co. of Seattle, also was an- 
nounced. Stockholders of the Portland bank, it was said, 
recently voted to increase the capital from $200,000 to $500,- 
000 and to change the name of the institution. The bank’s 
statement as of Oct. 4 1929 showed deposits of $2,196,404 
and resources of $2,676,004. The institution was organized 
in January 1924, as the Brother Co-operative National Bank, 
and was owned until the present deal by the Brotherhood of 
Locomotive Engineers with headquarters in Cleveland, Ohiv. 
Officers of the institution are: Dan J. Allman, President; 
Bert V. Chappell, First Vice-President; Frank N. Wells, 
Vice-President; H. C. Baker, Cashier, and Sydney H. 
Kromer, Asst. Cashier. Mr. Chappell, the First Vice- 
President, was reported as saying: 

‘“‘We do not anticipate any change in the personnel or policies of the 
Columbia National. The Calitalo corp. has owned the City National 
Bank of San Francisco since last April and has shown a disposition to let the 
bank directors manage its affairs without dictation from the holding com- 
Ppany.”’ 

The “Oregonian” furthermore said: 


The Calitalo corp. now controls six banks, including the three in the 
Northwest. The others are the City National of San Francisco, the Delta 
Bank of Rio Vista (Cal.) and the Bank of Courtland (Courtland, Cal.). 
It is reported that the corporation has a five-year program in view to acquire 
a chain of banks from the Mexican to the Canadian borders. Contrary to 
rumors, it is said to have no connection with the Bancitaly corp., one of the 
Giannini companies 

—_@e——_- 
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The tenth ann..1 report of the British Overseas Bank, 
Ltd. (head office London), covering the fiscal year ended 
Oct. 31 1929, was presented to the shareholders at their 
general annual meeting on Dec. 3. The statement shows 
net profits for the period, after allowing rebate of interest 
and providing for all bad and doubtful debts, and income 
tax, of £159,928, which, when added to £58,202, the balance 
to credit of profit and loss brought forward from the last 
account, made £218,130 available for distribution. From 
this sum £30,000 was deducted to pay an interim dividend 
on the “A” ordinary shares at the rate of 6% per annum 
(less income tax) for the six months ended April 30 1929, 
and income tax thereon, leaving a balance of £188,130, 
which was allocated as follows: £30,000 to take care of a 
dividend of 6% per annum (less income tax) for the half 
year ended Oct. 31 1929, with income tax thereon; £60,000 
to pay a dividend on the “B” ordinary shares at the rate of 
6% per annum (less income tax) for the year ended Oct 31 
1929, together with income tax thereon; £25,000 transferred 
to reserve fund; £5,000 applied to reduction of premises 
account, and £10,000 contributed to pensions and allowance 
fund, leaving a net balance of £58,130 to be carried forward 
to the current year’s profit and loss account. Total assets 
are shown in the report as £12,056,449, and current deposit 
and other accounts at £5,113,907. The bank’s paid-up capi- 
tal stands at £2,000,000 and its reserve fund (including 
the £25,000 mentioned above) at £225,000. The Right Hon. 
Viscount Churchill, G.C.V.O., is Chairman of the Board of 
Directors, and Arthur C. D. Gairdner, Dep. Chairman and 
Managing Director. 

—@e—— 

The Standard Bank of South Africa, Ltd. (head office 
London), through its New York agent, announces that the 
Board of Directors have resolved, subject to audit, to pay 
to the shareholders an interim dividend for the half-year 
ended Sept. 30 last, at the rate of 14% per annum, subject 
to income tax. Dividend warrants will be posted on Jan. 24 
next. The bank’s investments stand in its books at less 
than the market value as at Sept. 20, and all usual and 
necessary provisions have been made. 

—q¢——_ 

Barclays Bank (Dominion, Colonial and Overseas) has 
declared a final half yearly dividend for the year ending Sept. 
30 1929, amounting to 244% and making the total dividend 
for the year 444%. This compares with dividends of 344% 
for 1926-1927 and 4% for 1927-1928 


a can 


Norman C. Stenning, President of the Anglo-South Amer- 
ican Trust Co., is in receipt of advices from the home office 
in London announcing that at an extraordinary meeting of 
shareholders of the Anglo-South American Bank, Ltd, it 
was unanimously authorized to issue 1,265,340 “B” shares 
of £1 each fully paid up. These shares will rank pari passu 
for dividend with the existing £10 shares (£5 paid up) up 
to 10% per annum, and any dividends distributed in excess 
of 10% shall belong to the old class of shares which are 
now designated “A” shares. No preferential rights will 
be attached to either class and dividends will be non- 
cumulative. “B” shares will be offered to existing share- 
holders of record of Nov. 28 in the proportion of ten to 
every seven “A” shares now held, excluding fractions of 
“B” shares at a premium of 5/ each. Letters of rights to 
existing shareholders have been posted. The present 
authorized capital of the bank is £10,000,000, of which 
£8,734,660 had previously been issued in shares of £10 each, 
and £4,367,330, or £5 each paid up. The new issue will 
increase the issued capital to £10,000,000—the paid up capi- 
tal to £5,362,670. The bank’s reserve fund at June 30 1929 
was £3,356,604. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


The stock market has been fairly bouyant the present 
week, though at times there have been brief periods of 
irregularity due to profit taking that have temporarily 
checked the general advance. On Monday speculative 
interest was directed toward the so-called specialties, but 
as the week advanced these were superceded by the railroad 
shares and industrial issues. Public utilities also have at- 
tracted a generous share of the buying, but oil stocks and 
motor shares have lagged behind most of the time. The 
weekly statement of the Federal Reserve Bank made public 





-the day. 





at the close of business on Thursday showed a further re- 
duction of $58,000,000 in broker’s loans. Call money re- 
newed at 444% on Monday and remained unchanged at 
that rate throughout the week. The outstanding feature 
of the week was the announcement on Thursday by the 
Treasury of an offering of $325,000,000 of nine-months 
3%% certificates of indebtedness as part of its December 
financing program. This will be supplemented on Dec. 10 
by an offering of about $100,000,000 of 90-day non-interest- 
bearing treasury bills. 

Stocks displayed considerable firmness as trading was re- 
sumed on Monday, after the three day recess, though the 
market eased off toward the final hour and most of the 
active issues closed with only moderate advances above 
Wednesday’s close. One of the features of the day was the 
sharp bulge in Columbia Carbon which bounded forward 
to 173 with a gain of 28 points, though it slipped back to 170 
and closed at that figure with a net gain of 251% points on 
United Carbon shot ahead 7 points and closed at 
52% while Union Carbide gained 3 points and closed at 80. 
General Electric also ran up to 220 with an advance of 6 
points and Westinghouse improved 3 or more points as it 
closed at 136%. In the specialties group J. I. Case was the 
outstanding feature as it forged ahead nearly 13 points to 
207 %, followed by Johns-Manville which scored a gain of 
5 points as it reached 122. In most of the other groups the 
range of prices were confined within comparatively narrow 
limits, American Tel. & Tel. for instance was up about a 
point as it closed at 22414, Montgomery Ward was off 
fractionally at 5654, and United States Steel, common sold 
up to 162% but slipped back to 161% with a loss of % 
points, Copper shares were heavy as rumors of a coming cut 
in the price of metal were again frequently heard. 

On Tuesday the market again moved upward with renewed 
buoyancy and a substantial increase in the volume of trading 
was recorded in a large part of the list, particularly in the 
railroad and industrial groups. Wabash was one of the 
outstanding strong stocks as it surged forward 8 points and 
crossed 51, followed by Missouri Pacific which sold above 
76 with a gain of over 7 points. Other noteworthy gains 
in this group were Kansas City Southern 4 points to 82, 
Erie 2 points to above 56, New Haven 4 points to 115, 
Western Maryland 7 points to above 29, Atchison 514 points 
to 22314, Chesapeake & Ohio 3% points to 200, Atlantic 
Coast Line 2 points to 180 and Missouri, Kansas and Texas 
51% points to 4334. Copper stocks came back active and 
strong under the leadership of Anaconda which gained 4 
points to 801%, Kennecott shot ahead 3 points to 6034, and 
American Smelting was up nearly 2 points at 73%. J. I. 
Case added 12 points to its gain of the preceding day and 
closed at 220, Sear Roebuck improved more than 8 points 
and closed at 103. J.C. Penny advanced about 3 points to 
close at 81%. The largest gains in the industrial list in- 
cluded General Electric 1014 to 231, Westinghouse Electric 
6% to 143; Amer. Tel. & Tel. 234 points to 227; Allied 
Chemical & Dye 5 to 252; Amer. Can 4% points to 118%; 
Columbia Gas & Electric 51% points to 76144, United States 
Steel common, 54% points to 16634 and Standard Gas & 
Electric 155% to 127%. Motor stocks were in strong demand 
and moved briskly forward under the guidance of Auburn 
Auto which scored an advance of 24 points to 174, followed 
by General Motors, Chrysler, Hudson, Hupp, Nash and 
Mack Truck with substantial gains. Oil shares and mer- 
chandising stocks also were higher. 

The market maintained an active and buoyant tone on 
Wednesday, though there was more or less irregularity in the 
final hour and some stocks eased off somewhat from the 
highest levels of the day. Tobacco stocks attracted a lot of 
speculative attention, particularly Porto Rican American 
Tobaceo (A) shares, which shot ahead about 10 points to 
74%. Liggett & Myers, (B) stock improved about 3 points to 
99% and R. J. Reynolds was up about 3 points as it closed at 
51%. The best gains of the day were established by Allied 
Chemical & Dye 8 points to 260, Sears Roebuck 314 points 
to 10554, Columbian Carbon 17 points to 18834, General 
Electric 74% points to 23814, American Can about 3 points 
to 121, and Timken Roller Bearing 4 points to 79. Public 
utilities were represented on the upside by American Water 
Works & Electric which improved 12 points to 102, American 
& Foreign Power 4% points to 8534, Detroit Edison 19 
points to 21414, Brooklyn Union Gas 514 points to 14334, and 
Standard Gas & Electric 4% points to 1315. Railroad 
shares were again in the foreground and surged upward under 
the leadership of Atchison which moved briskly forward 614 
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pints to 230 followed by Rock Island with a gain of about 
points to 11934, and Missouri Pacific which advanced 314 
pints to 8144. New York Central gained 2% points at 
\%, New Haven 1% points at 11314, Norfolk & Western 
4% points as it crossed 236, and Pere Marquette 5 points as 
closed at 155. The motor shares made little progress with 
» possible exception of Auburn motor which jumped up- 
d 8 points to 182. 

On Thursday the market turned irregular after a strong 
nd bouyant opening due in a measure to unusually heavy 
alizing among the stocks that registered advance during 
he forepart of the week. Public utility stocks were in 
ong demand throughout the session and advances ranging 
om three to six or more points were recorded in this group. 
he strong stocks included American Water Works which sold 
Dp to 108 and closed at 103 with a net gain of one point. 
merican & Foreign Power which scored a net advance of 
© points and closed at 8714, and Brooklyn Union Gas 
hich sold up to 15114 and closed at 14714 with a net gain 
334 points. New York Traction issues were unusually 
stive especially Interborough which bounded forward 214 
pints to 2214 and Brooklyn Manhattan Transit which re- 
brded a gain of 21% points as it closed at 63. The specialties 
ere represented in the advances by Columbia Graphophone 
hich showed a gain of two points at 337% and by General 
ailway Signal which advanced 3\% points to 937%. Trading 
as somewhat sluggish during the early part of the session 
n Friday but following the announcement, about mid- 
bssion of a four to one split up of General Electric shares 
ith a prospective increase in dividends the market moved 
gorously forward and substantial gains were recorded all 
ong the line. General Electric was in immediate demand 
nd crossed 250 with a gain of more than 20 points. West- 
ghouse followed with a jump of 10 points to 151144 and 
is Chalmer shot ahead 4% points to 79. United States 
pel, common, was particularly strong and forged ahead 
bven points to 17134. Allied Chemical & Dye was in sharp 
emand and closed with a net gain of 14 points as it crossed 
9. Other stocks noteworthy for their strength were Air 
eduction which gained 3% points to 13634, Brooklyn 
nion Gas which improved 64% points to 15334, American 
an which crossed 122 with a gain of 4% points and Amer. 
el. & Tel. which closed at 23034 with a gain of 344 points. 
he final tone was good. 




































TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 









































Stocks, Ratiroad, tate Unttea 
Weck Ended Dec. 6. Nusber of ae. Muntcipal & States 
NR i ee HOLI|DAY 
Menéeg......-..-45..... 2,513,240 | $12,463,000 | $4,635,000 $346,000 
y OE, Hore 3.809,1 11,346,000 | 3,778,000 372,000 
Wednesday..........-__- 4,437, 15,990,000 | 3,502,000 543,000 
Thureday.......___.__... 4,377,110 | 10,744,000 | 3,168,000 | 1,429,000 
2 id Sel ASS: 4,714,800 9,548,000 2,162,000 889,000 
Ts ok Bb odes sitio 19,851,760 ' $60,091,000 |! $17,200,000 $3,579,000 
Sales at Week Ended Dec. 6. Jan. 1 to Dec. 6 
New York Stock 
Exchange. 1929. ; 1928. 1929. | 1928. 
Stocks—No. of shares} 19,851,760| 28,033,410] 1,060,983, 831,992,919 
Government bonds...| $3,579,000} $2,642,000} $129,823,000] $172,597,750 
State and foreign bonds} 17,200,000} 14,055,000 611,493,650 709,844,135 
Railroad & misc. bonds} 60,091,000] 34,602,000] 2,049,100,800}) 2,118,944,176 
le dn Miho tics wisi $80,870,000! $51,299,000! $2,790,417,450' $3,001,386,061 








DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 























Boston. Philadelphia. Baltimore. 
Week Ended 

Dec. 6 1929 Shares. |Bond Sales.| Shares. |Bond Sales.| Shares. ,Bond Sales 

Saturday ......-.- HOLI|DAY HOLI|DAY HOLI|DAY 
Monday -.......-- *82,950 $50,000} 4@87,220 6,500 3,596 18,800 
= *79,359 41,000] 4@84,467 40,000 3,107 27,400 
Wednesday -...-.- *77 ,667 38,000} @114,025 7,000 4,558 21,600 
Thursday -__..... *67,414 28,000) 2135,613 32,600 3,875 25,000 
PE Nba @ dco 68,915 22,000] 117,400] -.---- 3,384 38,000 
Wigs deecd 376,305| $179,000] 538,725) $86,100 18,520} $130,800 
i a Ter eee, eee eos RR iy ioe, pete he EH ey 

















* In addition sales of rights were: Monday, 175; Tuesday, 198; Wednesday, 216; 
Thursday, 285. 

a {n addition sales of — were: Monday, 77,200; Tuesday, 93,000; Wednesday, 
169,700; Thursday, 162,200 








ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
Nov. 30. Dec. 2. ap 3. Dec. 4. Dec. 5. Dec. 6. 
Silver, p. oz-d. 22 9-16 22% 7-16 22 7-16 22% 22% 
Gold, 'p.fine oz 84s.11d. 848.114. bas. 11d. 848.114d. 84s.11d. 848.11 4d. 
Consols, ye or 53 52 52% 52% 52% 
British, 6%... -... 99% 99% 99% 
British, ane alinanah 93% 93% 93% 93% 93% 
French Ren 
(in oor side ds 80.80 81 81.25 81.20 eae 
French War L’n } 
(in Paris).fr. .... 105.55 105.70 105.85 106 eaiai 


The price of silver in New York on the same days has been: 








Silver in N. Y., per oz. (cts.): 
Foreign... .- Holiday 49% 49% 49% 49% 49% 





































Bank clearings this week will again show a decrease as 
pmpared with a year ago. Preliminary figures compiled by 
s, based upon telegraphic advices from the chief cities of 
he country, indicate that for the week ended to-day (Sat- 
irday, Dec. 7) bank exchanges for all the cities of the 
Ynited States from which it is possible to obtain weekly re- 
os will be 7.8% smaller than for the corresponding week 
st year. Our preliminary total stands at $13,844,878,562, 
painst $15,021,943 ,980 for the same week in 1928. At this 
entre there is a loss for the five days ended Friday of 8.3%. 
bur comparative summary for the week follows: 


























Clearings—Returns by Telegraph. Per 

Week Ending Dec. 7. 1929. 1928. Cent. 
leila geiamalinanahdiiktonpinemmpaieniinl $7,589,000,000 | $8,275,000,000 —8.3 
iliac denies tengsicsAbb idiii> hsen i dinaa oobi 639,989,922 680,641,360 —6.0 
I iia ich sith claims annbemtipteliidinidinansieal 7 618,000,000 ,000, +5.5 
reek n ch cst ihicavsdie a an ao aieasns adadecli de 491,000,000 461,000,000 +6.5 
2 Se ee 115,867,945 124,597,294 —7.0 
isi clh ollerind deen. engnesithende dhaniacepnndins iain and ,300, 131,800,000 +3.4 
Lica aitiske die abeepinnsiilinnvdes 179,528,000 211,496,000 | —15.1 
Silk adic Speed acess ibgigeiabins ili 168,379,000 186, —15.5 
ks sad sn i inte nes easincidhoaaien te 162,033,511 165,860,516 —2.3 
tials hte ales heelccetinaiinibaiiaite 160,758,755 196,000,000 | —18.0 
th delusion asc ses no eanaeinalagcaldaaod 123,791,279 122,622,508 +1.0 
a i ae all 87,383,165 96,459,133 —9.4 
EE DSS 63,651,105 72,435,946 | —12.1 
Thirteen c'ties, 5days.............- $10,535,682,682 |$11,323,098,757 —7.0 
i ey Ree 1,001,716,120 1,225,805,030 | —18.3 
poe - eee ic censicidiictsipliteisal $11,537,398,802 |$12,548,903,787 —8.1 
SS 2,307,479,760 2,473,040,193 —6.7 
Total all cities for week._........... $13,844,878,562 '$15,021,943,980 —7.8 





Complete and exact details for the week covered by the 
oregoing will appear in our issue of next week. We cannot 
urnish them to-day, inasmuch as the week ends to-day 
Saturday) and the Saturday figures will not be available 
ntil noon to-day. Accordingly in the above the last day 
f the week has in all cases had to be estimated. 

In the elaborate detailed statements, however, which we 
present further below, we are able to give final and complete 
psults for the week previous—the week ended Nov. 30. 
or that week there is a decrease of 18.7%, the aggre- 





Course of Bank Clearings 


gate of clearings for the whole country being $10,397 ,865,999, 
against $12,782,952,729 in the same week of 1928. Outside 
this city the decrease is 5.7%, the bank exchanges at this 
centre having recorded a loss of 24.9%. We group the cities 
now according to the Federal Reserve districts in which they 
are located, and from this it appears that in the New York 
Reserve District, including this city, there is a decrease of 
24.5%, but in the Boston Reserve District clearings are 
larger by 4.9% and in the Philadelphia District by 25.2%. 
The Cleveland Reserve District has suffered a loss of 7.3%, 
the Richmond Reserve District of 8.5% and the Atlanta 
Reserve District of 15.7%. The Chicago Reserve District 
falls 23.6% behind the St. Louis Reserve District 16.4% 
and the Minneapolis Reserve District 16.6%. In Kansas 
City Reserve District the loss is 3.1% in the Dallas Reserve 
District 19.7% and in the San Francisco Reserve District 
14.3%. 
SUMMARY OF BANK CLEARINGS. 





























Inc.or 
Week End. Nov. 30 1929. 1929. 1928. Dee. 1927. 1926. 
Poderss Reserve Dists. x $ % $ % 
Boston....12 elties} 597,529,247] 560,558,861] +4.9| 619,786,603] 61,761,814 
and New York-11 6,600,221,680] 8,740,740,020| —24.5| 7,753,931,558] 6,132,563,741 
3rd Philadel ‘ia “ 713,737,917| 873,036,169] +25.2| 664,288,182 "330, 
4th Cleveland.- oe 369,117,364] 388,341,146) —7.3| 436,962,304] 437,692,004 
5th Richmond.6 “ 148,103,407 769,867, —8.5| 218,998,575 222,990,357 
6th Atlanta....13 “ 145,160,045}  172,108,170| —15.7| 213,729,182] 191,412,083 
7th Chicago ...20 “ 782,065,119| 1,024,156,656] 23.6} 1,020,826,367| 1,023,764,846 
8th St. Louis... . 181,134,855| 216,635,453] 16.4] 248,041,416] 226,614,432 
9th Minneapolis 7 104,245,785] 125,086,460] —16.6| 150,121,621] 128,343,933 
10th KansasCity 12 197,824,948} 904,064,603] —3.1] 239,499,619] 253,662,487 
11th Dallas._..- 68,307,627  85,006,967| 19.7]  88,086,1 96,646,672 
12th San Fran_.17 490,417,785}  672,494,167| —14.3| 625,648,637 678,400,330 
ec! 129 cities! 10,397,865,909| 12,782,962,729| —16.7] 12,279,917,156| 10,601,057,736 
Outelde N. ¥. City__._. 3,929,065,766| 4,165,601,033| —6.7| 4,674,€88,790| 4,612,711,049 
Canada.......- 31 cities!  464,740,641'  568,730,016' —18.3'  683,098,696' 424,601,615 





We also furnish to-day a summary by Federal Reserve 
districts of the clearings for the month of November. For 
that month there is an increase for the entire body of clearing 
houses of 15.7%, the 1929 aggregate of the clearings being 
$65,484,149,746, and the 1928 aggregate $56,615,581,897. 
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The 1929 total at $65,484,149,746 while it does not establish 
@ new high total among all the months, is the highest figure 


ever reached in the month of November. 


The greater part 


of the increase is due, however, to the increase of the clearings 
at New York City, where the gain for the month of November 


is 20.6%. 


In the New York Reserve District the clearings 


show an expansion of 20.6%, in the Boston Reserve District 
of 32.5% and in the Philadelphia Reserve District of 23.7%. 
The Cleveland Reserve District shows a gain of 5.7% and 
the Ricmond Reserve District of 5.1% but the Atlanta 


Reserve District has suffered a loss of 4.1%. 


The Chicago 


Reserve District falls 1.0% behind the St. Louis Reserve 
District 4.2% and the Minneapolis Reserve District 7.6%. 
The Kansas City Reserve District suffers a decrease of 1.2%, 
the Dallas Reserve District of 5.4% and the San Francisco 
Reserve District of 1.2%. 

In the following we furnish a summary by Federal Reserve 








districts: 
November November jinc.or| November November 
1929. 1928. Dee. 1927. 1926 

Federal Reserve Dists 3 g } % t s 
lst Boston _...13 cities} 3,327,800,067| 2,510,979,379 +32.5 2,796,249,931 2,344,255,737 
2nd New York..14 * | 43,967,091,979 36,454,354,969 + 20.6 28,761,331,831 22,887,706,860 
Sra Philadeip’ial4 “ 3,411,706,069 2,756,901,711 +23.7 2,666,709,067 2,507,373,200 
4th Cleveland..15 “ 2,016,760,780  1,908,209,662 +6.7 1,752,132,878 1,760,919,978 
Sth a 860,673,052, 819,250,612 +5.1 889,057,132 691,630 
6th Atlanta... 18 “ 848,925,386; 884,978,471 —4.1 946,250,942 842,152,481 
7th Chicago ...29 “ 4,781,306,410 4,831.076,911 —~1.0 4,318,544,212 4,864,998,768 
Sth S8t.Louls...10 “ 1,014,100 724, 1,058,212,018 —4.2 1,047,558,340 966,266,240 
Oth polisi3 ** 616,306,357, 667,252,364 —7.6 687,283,181' 626,708,169 
10th KansasCity 16“ 1,248.346,194| 1,263,075,419 —1.2 oe 1,277,085,737 
11th Dalias..... — 693,296,922 627,560,634 —6.4 341,606. 623,630,708 

San --38 “ | 2,796,946,866 2,831,717,867 —1.2 2,500,760. 373, 2,335,719,709 

a Cities! 65,484,149,746 66,615,581,897 +15.7 48,237,284,200 41,092,508,126 
Outside N. Y. Otsy.....| 22,394,446,508 20,899,602,710 +7.2 20,152,044,911/ 18,840,929,340 | 


Canada....... -29 cities  2,362,558,631 2,466,218,087 

















2,238,328,084 





We append another table showing the clearings by Federal 
Reserve districts for the eleven months back to 1926: 








1,732,482,285 | 























Jan. 1 to Noo. 30 








MONTHLY CLEARINGS 


(000,000s 1929 1928. 1927. 1926. 1929 1928 1927 1926. 
omtited .) s s a s s s ba $ 
Buffalo .....-..-- 280 255 j 228 220 43,159 2,586 2,499 2,28 
» PUB. ccccccces 113 146 161 141 1,323 1,476 1,413 1,4 
Indianapolis .....- 111 106 101 99 «61,188 1,109 1,104 1,08 
WEF . -ccccccce 123 178 174 159 1,702 1,695 1,581 1, 

ocvcesce 228 214 236 224 2.120 2,106 2,299 2 

Memphis. -......-- 131 142 133 115 «61,128 1,043 1,077 1,€ 
ow casscccce 208 206 200 1938 2,475 2,324 2,155 2,18 
Hartford ......... 81 71 68 59 971 826 751 } 
Salt Lake City.-..- 97 8&3 84 81 935 860 822 3 
TOME pccccccess 61,179 52,626 44,286 37,271 630.470 530,747 430,635 0: 

Other cities....... 4.305 4.031 3,958 3,821 44.081 42,134 41.663 43, 
Totalall.......- 56,657 48,244 41,092 674,551 572.881 502,298 476,47 


Outside of N. ¥. C 22/304 20.941 20,159 18,840 230,408 220,371 212.974 212.83 
The following compilation covers the clearings by month 
since Jan. | in 1929 and 1928: 


Qevyvarw’ @ 






























































» Cleartngs, Total AR. Cleartngs Outstde New York. 
onth. 
1929 1928. *, 1929 1928. % 
3 s s $ 
Jan___|66,13) ,376,486)51,499,545,411| +28.2]22,227,710,616|20.456,065,482| +8. 
Feb. _ .|64,668,507 864 |44,568,430,792| +22. 7|18,738,749.534||7.744,304,726| +5. 
March |63,226,050,132|56.817,421,912| + 13.3|20,907,21 1,454|20,363,586,823| +2. 
Ist qu. |184 025 934 482/15! 885 398 115] +21 .2/61,873.67 1 ,604|58,563,957,031| +5. 
April. .|55,171,872,704|51 ,718,442,636| +6.7|20,174,319,300| 19,678,582,063| +2 
| May --|56.913.490.597 |67.893,281,349| —1-7/20,131-551.005/21,188,294.482| —6 
June _ -|53,918, 142,206|55,235,318,947| —2.4|19,357,496,068|20,496,576,935] —B. 
24 qu.|166 003 505 507] 164847 042882] +0.4/59,663,366,373|61,363,453,480| —2.f 
6 mos. |350029 439 980/316 732 440 947| + 10.5|121 537 037 977|119927 410511) +1 
| July . .|61,643,007,678|46,909,410,422| +31 .4|21,435,258,715| 19, 153,952,924] + 11.9 
Aug... |60,085,748,471|45,612,687,866| +31 7|20,886,523,862| 18,633,637.959| +12. 
| Sept - -|59, 102,084 597|49,366,570,895| + 19.7|20, 148,667,910) 19.264,242,535| +4. 
34 gr. |1 80830385. 728| 141888 669, 183| +27.4|62,470,450,491|57,051,833,418| +9. 
9 mos. |530859 825,717|458621 110,130] + 15.8] 184007 488,468) 176979 243,929] +4, 
Ort. .-|78,.207 O86 | WNN57 444,318,783) +35 7124 .008 987289192 492 579 FRO +6, 
Nov ~.'65,484, 149,746 56,615,581 ,897! + 15.7'22,304,446,508'20,899,842,710! +7 


Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results fo 






















































































Bleven Months. November and the eleven months of 1929 and 1928 are giver 
Inc.or below: 
1929. 1928. | Dec.| 1927. | 1926. 
rn Dists. $ s %, 7 3 Month of November. Eleven Months. 
Boston ....14 cities 28, 383’ 26,676,043,361 +80 26,754,631,974 25,659,994,419 Description one i988 1s08 1938 
3nd New York..14 463,644,416,408 360,770,327,641 ae 296, 782,764,742 270,866,400,539 > xf . o 
teh Cleveland. 18 ~ | axeeaecsees ao7ozaso.oss 198 ailocove-78 isccs-ese-ea1 | Stock, number of shares. 72,455,420] 115,360,075] 1.041,120,840] $26,824.47 
6th i 9,016,326,097 8,929,666,919' +0.9 9,436,281,199 9,943,846,373 
Cth Atiante...-18 ‘| 9.308.711.3867! 9,194,921.063| +1.2 10,121,676,768 11,414,671,556 | allroad and misc. bonds/$207.615.000/$8153. 322 ate aoe eee tool’ Bos 20m oot 
7th Chicago ...20 “ | 61,939,110,696 61,431,106,958/ +1.0 48,142,464,208 47,262,956,732 | State, foreign, &c., bonds 5,235, »200,928 
8th St. Louls.. ++ | 10,809.495,900 10,837,615,679 —0.3 10,706,094,680 10,750,615,665 U.8. Government bonds.| 15,468 000} i "086, 500 126,656,800 169 955,75 
Tock ameastier so | 1easneaens, 1commenens| [as Insenvenasol inectortess | _Totalbonds.......... $289, 193,000]$219,269,0001$2,706,856,2501$2,699,978, 32% 
11th Dallas.....12 “* | 6,332,060,833, 6,004,132,430 +6.6 _6,970,860,108 6,172,687,276 4 P Se 
12th San Fran..28 “ 20,228,878,046) 29,786,007.696 +1.8 28,712,963,178) 26,365, 136,002 The volume of transactions in share properties on thé 
eo 198 cities 676, 561,061,653 672,881,010,810| 17.7 602,298,079,019|476,471,002.660 | New York Stock Exchange each month since Jan, 1 fo 
Outside N.Y. City..... 230, 408,902,286 220,371,666,319) +-4.5 212,973,888,909|212,831,490,928 | the years 1926 to 1929 is indicated in the following: 
Seen 131, 340,108,496! +35 18,186,187,424! 15,910, 
Canada 29 cities 23,131,022,392 22,340,108,496' +3.5 18,186, 5,910,208,807 one ee. pang oan: 
The course of bank clearings at leading cities of the country No. Shares. | No. Shares. | No. Shares. | No. Shares. 
for the month of November and since Jan. 1 in each of the | Month of January ...... 110,805,940 56,919. 305 34.275.410 38.987 RS 
; i j i Ad Fe onmne- . . . . * m' ~ 
last four years is shown in the subjoined statement: oe. o8 105:661'570| 84'973:869| 49°211:663| §2:271'69 
BANK CLEARINGS AT LEADING CITIES. 1st quarter........... 294,436,240] 188,902,334| 127,649,569] 126,985,5¢ 
‘November Jan. 1 to Nov. 
20. 1928. 1927. 1926. 192 192 82,600,470] 80,478,835) 49,781,211] 30,326,71 
ae tes ei whe Doe « 91.283.550| 82.398.724| 46,597.830| 23.341.1 
43, 990 35, 716 28, g.085 22, O52 444,142 352, 509 289,324 263,640 69,546,040] 63,886,110) 47,778,544| 38,254,578 
"231 3,211 2.9 "715 34,530 32.852 31.912 
5-020 2. 233 3.533 2.098 zs 426 23. 557 23,906 22.868 243,430,060] 226,763,669; 144,157,585; 91,922,432: 
3, * ’ , , 51 25,789 , 
606 ‘664 627 ‘589 6.660 6,906 6.746 wy 6 months......-....-- 537,866,300| 415,666,003| 271,807,154! 218,907, 
845 810 721 752 9.482 8,603 8. : 
957 978 936 762 10,074 10,480 9.126 eo Month of July. -......-- 93,378,690] 39,197,238| 38,575,576| 36,691.18 
323. 303 329 441 3,621 3,570 3.537 5.470 ugust..--._- 95,704,890] 67.191,023| 51,205,812} 44.491,31 
451 416 466 721 4,864 4.822 5.136 3.547 September..--| 100,056,120] 90,578,701] 51,576,590} 37,030,166 
6i5 578 590 621 6.869 6.657 6,653 6.62 
658 594 512 504 7,348 6,285 5.889 Seas 3d quarter. -....----- 289,139,700} 196,966,962} 141,357,978] 118,212,66 
240 258 265 255 2, 2,652 2.769 21813 
404 408 416 381 4,318 4,024 3.798 3.771 | Month of October_--.--- 141,668,410] 98,831,435] 50,289,449] 40,437,37 
149 152 165 138 1.793 1,754 1.712 15629 November...-! 72,455.4201 115,360,075! 51.076.335| 31,313.41 
893 950 715 697 10.733 9.458 81012 8/089 . : . 
152 179 187 183 1,686 1,988 2.059 2'014 We now add our detailed statement showing the figures 
889 958-720 TAL 10,203 9.840 8,533 8,108 | for each city separately for November and since Jan. 1 fo 
193 181 178 173 2,212 2,133 1,928 1,834| two years and for the week ended Nov. 30 for four years: 














CLEARINGS FOR NOVEMBER, SINCE JANUARY 1, AND FOR WEEK ENDING NOV. 30. 









































Month of November. Eleven Months. Week Ended November 30. 
Clearings at— 
Inc. or Inc. or Inc. or 
1929. 1928. Dec. 1929. 1928. Dec. 1929. 1928. Dec. 1927. 1926. 
$ $ 
Pi Federal Rese|rve District—|Boston— * ° . % ; : 1 : : 
e.—Bangor...-..- 3,939,390 2,497,071) +57.8 22,864,017 33,016,904) —0.5 476,802 509,525] —6.4 819,720 831,6 
M Portland.........- 18,287,314 16,870,335] +8.4 204,897,811 183,467,646| +11.6 3,455,155 4,142,980) —16.6 4,519,053 4,213,64 
ass.—Boston.....- 3,026,281,505| 2,233,317,431| +35.5| 25,425,747.878| 23, 557, 067.876] +7.9|| 553,000,000] 515,000,000) +7.4] 554,000,000] -502,000,00 
Fall River. ....--- 575,934 ,619,174| —13.7 4,297,045 8,660,698] —18.3 983,331 1,169,998) —15.9] 2,145,692) 2,032,24 
Holyoke....------ 3,608,724 3,178,395} +13.5 30,957,138 sa’sai’> a setheskel |. maemban ee ee ee ee 
LOWE. «ooo cc cone 5,499,749 5,468,469) +0.6 59,944,967 56,955,440| +5.3 909,471 1,036,495) —12.2 1,281,868 1,165,28: 
New Bedford.....-. 6,208 665 5,846,188} +6.2 60,353,422 53,018,934) —3.2 702,007 1,036,665) —32.3 1,244,337 1,5 
Springfield ._.....- 25,593,087) 28,270,641] —9.5| 267,526,382] 270.665.7830} —1.2 3,720,076] 5,444,722] —31.7| 6,163,234] 6,528.27 
Worcester ....-..- 16,111,741 16,493,446] —2.3 180,892,785 171,027,021] +5.8 2,635,530 3,037,143) —13.2 3,634,293 3,862,99; 
Conn.—Hartford - .-- 81,191,650 71,446,707| +13.6 970,932,607 825,710,503| +17.6 12,592,593] 16,553,149] —23.9] 18,588,850] 16,399,48 
New Haven.-...--. 38,321,185 37,417,016] +2.4 436,329,469 417,483,753| +4.5 6,446,264 7,289,748] —11.6 9,037,423 7,426,82 
Waterbury -----..- 11,758,000 10,471,500} +12.3 126,182,100 OTR eee S| eae eee nmin ct | matimesenl © spate 
R. I.—Providence - - . 80,889,400 68,813,900] +17.5 807,096,600 741,816,500] +8.8 11,628,400 13,560,900] —14.3 16,602,100 14,091,30 
N. H.—Manchester.- 3,533,723 3,269,106} +8.1 35,611,162 33,623,078] +5.9 979,618 777,536] +26.0 1,750,033 1,625,28 
Total (14 cities)....} 3,327,800,067} 2,510,979,379] +32.5| 28,703,633,383 26,575,943,381| +8.0]| 597,529,247) 569,558,861] +4.9) 619,786,603} 561,761,81 
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CLEARINGS—(Continuea.) 
Month"of November. Eleven Months. | Week Ended November 30. 
Cleartngs at— 
Inc. or Inc. or Inc. or 
1929. | 1928. | Dec. 1929. 1928. Dee. 1929. 1928. Dec. 1927. 1926. 
$ BI % $ 3 % 3 $ % $ $ 
serve District|—-New York— 
28,269,105 32,223,657| —12.3 304,209,737 310,536,994) —2.0 4,831,310 5,891,644) —18.0 6,913,685 7,950,270 
6,548,310 6,183,093) +5.9 72,052,150 65,524,412} +10.0 1,270,929 1,107,510) + 14.7 1,123,700 1,105,600 
ecssoe 280,009,409] 254,689,879] +9.9| 3,159,261,748|] 2,586,133,167) +22.2 47,725,415 49,799,287} —4.2 62,014,944 57,264,610 
Rte aes 3,738,790 4,848,928| —22.9 "324,279 53,131,367) +4.2 659, 1,026,349] —35.8 997,247 1,052,807 
hae 5,926,114 5,776,085} +2.6 65,672,672 64,094,690) +2.5 1,140,795 770} +15.6 1,258,645 1,079,191 
piecanwe 43,089,703,238 35,715,739,187| +20.6 444,142,159,388 weet ry oor 6,468,810,244)8,617,151,696] —24.917,605,028,366]5,988,346,687 
Line wae 5,578,857 .958,508 6 ,430,316 ,003, —2. ~------- eer TT sane ose nenae bohnacee 
a ee 67,030,058 67,233,142} —0.3 787 71,304 705,665,411] +11.7 10,411,162 13,251,572] —21.4 15,721,419 16,557,024 
Syracuse.......... 31,372,697 31,179,209} +0.6 361,864,353 319,231,351} +13.4 4,920,547 5,242,041] —6.1 7,645,256 7,447,958 
onn.—Stamford - ... 20,666,389 16,594,234) +22.7 216,181,479 198,258,736; +9.0 4,130,399 4,326,757 5 3,065,280 3,050,706 
. J.—Montelair - ... 4,551,237 3,629,946) +25.4 46,015,362 42,239,324; +8.9 763,298 847,750} —9.9 1,331,688 1,419,507 
MNES ctncancne 172,851,218 124,789,707] +38.5| 1,701,806,529] 1,373,603,027) +23.9]) | --------| -------- aasel . ssecatsdh | a vbebabe 
Northern N. J...-. 242,939,057 179,027,569] +35.7| 2,570,531,221| 1,987,567,668) +29.4 55,558,533 41,108,644] +35.2 48,831,328 47,265,381 
SDs dedscunea 8,617,500 7,481,925} +15.2 87,925,860 78,993,585] +11.4)) --------| ----..-- Por) eer er meeny cy ee 
Total (14 cities) ___.|43,967,891,979 36,456,354,969| + 20.6 453,644,416,408|360,370,327,641] + 25.9||/6,600,221,680/8,740,740,020] —24.5 7,753,931,558,6, 132,563,741 
Third Federal Res erve District—|-Philadelphia|— 
Pa.—Altoona....... 6,188,854 6,648,795 —6.9 72,825,233 73,931,784, —1.5 1,165,359 1,482,484) —21.4 1,605,439 1,765,655 
Bethlehem.......- 21,588,287 19,007,996} +13.4 256,911,433 228,989,909) +12.2 4,050,589 4,779,070} —15.2 4,758,160 4,160,695 
OS ASE 5,006,732 5,441,375] +2.0 58,904,56 62,134,312} —5.2 849,482 1,039,442) —18.3 1,293,481 1,626,597 
Harrisburg -..--..-- 20,188,709 20,695,767| —2.4 226,382,921 223,104,870] _+1.5)) --------| -------- saget. - stnenscel © \‘seeeacns 
SOS 8,913,477 , 565) +16.2 101,223,393 103,858,363} —2.5 1,539,854 1,541,387] —0.4 1,947,354 1,863,474 
Lebanon.......... 2,853,978 2,433,502] +17.3 32,403,470 30,082,349} +7.7)} --------]|  -------- ae eee eee Spey eae 
/ 4,690,680 4,177,636] +12.3 43,737,071 47,927,317] —8.7|| . --------| | -------- tT peo ey ee 
Philadelphia... ._- 3,232,000,000} 2,587,000,000} +24.9| 28,902,000,000} 26,512,000,000) + 10.3 688,000,000 545,000,000} +26.2} 630,000,000] 614,000,000 
Reading .......... 18,423,907 18,797,010} —2.0 208,307,427 203,081,471] +2.6 3,413,159 4,132,526] —17.4 4,782,700 5,109,463 
Scranton......... 30,938,217 25,241,765] +22.6 312,867,252 300,231,492} +4.2 5,259,796 5,197,949/ +1.2 6,722,415 6,639,474 
Wilkes-Barre -___.- 17,197,961 18,038,119] —4.7 190,087,268 191,385,186] —0.4 3,013,177 3,675,512] —18.0 4,000,350 4,612,809 
BeElen -cscocccece 8,538,473 8,563,366] —0.8| 104,474,609 97,234,144, +7.4 1,586,200 1,717,277) —7.6 1,985,474 1,868,036 
. J.—Camden--_--.- 11,428,794! 11,057,732} +3.4 122,408,571 120,042,828} +1.9)] --------| -.-.--.-- weet Kusech al Cs Sphoamoeie 
a 23,748,000 22,129,083 +7.3) 259,066,066 318,202,438! —18.6 4,860,301 4,469,522) —11.2 7,192,809 6,684,496 
Total (14 cities)._..| 3,411,706,069, 2,756,901,711| +23.7| 30,891,600,281] 28,512,306,363| +8.3} 713,737,917 573,035,169] +25.2} 664,288,182] 648,330,699 
Fourth Federal Re'serve District —Cleveland | 
Dhio—Akron 22,420,000; 29,225,000} —23.3 329,609,000 335,521,000! —1.8 4,464,000 6,814,000 —34.5 6,250,000 6,236,000 
20,864,980) 17,673,123} +18.1 233,963,978 204,606,972, +14.3 3,395,817 3,393,643] +0.2 3,603,417 3,645,697 
323,266,854 303,240,414 +6.6| 3,621,035,612 3,570,454,863) +1.4 56,196,000} 63,214,894) —11.1! 82,104,643] 80,856,311 
658,011,028; 594,016,130 +10.8| 7,348,320,868, 6,284,790,312' +16.9 121,892,288 120,409,930} +1.2 133,587,963] 129,914,613 
74,248,500 71,965,200 +4.6 834,329,800 819,633,500, +2.0 13,344,400 14,776,100; —9.7 18,802,800 19,145,800 
4,463,335 4,510,207 —1.0 58,329,647 54,932,525} +6.2 1,438,598 1,421,188} +1.2 1,659,562 2,242,171 
So 2,112,887 1,952,800 +8.2 22,446,280 20,646,196; +8.7): -------- ooe- om aia aes cncsdwce 
8,951,251 7,845,219 +14.1 101,731,600 93,976,006' +8.3)) --------| -------- o6nu “sccitwwal. 2° eae 
as ‘akanaiies al 23,018,042 25,279,301! —8.9 302,969,674 280,539,859 +8.0)) 5,169,981] —6.4 §,822,531 5,271,199 
powae 2,321,405 2,805,190 —17.2 27,401,871 34,328,319 —20.2)) w------- «oe- owcecens osccsnce 
Chhen danas 936,579 879,280 +6.5 10,474,630 12,550,047 —16.5 o------- ---- wewsonce enecence 
oeecone 3,681,714 6,139,363 —44.8 71,384,671 71,056,545 —7.8 -------- ---- eonha sin ~senenee 
pia takaved 845,184,101 810,266,674 +4.3) 9,481,652,210) 8,602,558,394 +10.2 173,141,410] —5.5) 185,131,388} 190,380,213 
—- 6,269,017 7,422,188 —15.5 96,781,376 93,178,152, +4.0 ooe----- ooo ovenasen ewecceoe 
21,009,187 24,989,573, —15.7 222,336,743 223,477,365 —4.8)/' --------]  -------- osesf 8 = ew eeceet © tec cesnn 
Total (15 cities) _._- 2,016,759,780) 1,908,209,662| +5.7| 22,662,858,983] 20,702,250,055; +9.5), 369,117,384] 388,341,146] —7.3] 436,962,304) 437,692,004 
Fifth Federal Rese/rve District— Richmond— 
W. Va.—Huntington. 5,356,839 5,225,403} +2.5 56,826,077 58,696,280] —3.2 984,864 1,115,195] —11.7 1,596,915 2,069,361 
Stanade 21,483,951 22,469,791; —4.4 223,333,034 244,665,033} —8.7 4,361,478 5,091,593) —14.3 8,393,404 10,958,462 
Sail dele ad 227,688,000 214,381,000} —13.8} 2,120,293,333] 2,105,844,149' +0.7 44,801,000 44,730,000] +0.2 58,200,000 55,650,000 
ae 10,978,158 12,447,378; —11.8 114,058,954 119,801,386; —4.8 1,304,016 2,067,929] —37. 2,219,692 2,251,894 
Soescazo] lozraai| 3.0] _lorieceurl lersetooo| yal] cop oon oe praca omer 
teeta . , . , —6.0 107,174,907 , ’ . SS > See ae ae Sereceesa coe ietietiestietieatiedtiend Sd tiettaettiend 
Sambal 450,675,065 415,971,353) +8.3| 4,864,347,179] 4,822,119,292) +0.9 76,640,534 84,230,036] —9.0} 120,613,931] 120,266,494 
i mci te 2,004,036 1,985,782} +0.9 22,584,330 22,527,899} +0.3 oncnceee Sescnseul cese campnncuel pawhentke 
erstown -_.-..-- 3,450,905 3,446,418} +0.1 37,445,979 39,209,768} —4.5|| _--------| -------- enfield _wtesuubul sh sabise da 
D. C.—Washington-- 120,261,738 122,706,245) 2.0; 1,365,316,099] 1,303,744,191 +4.6 20,011,515 24,535,114) —18.4 27,974,633 31,494,146 
Total (10 cities) ___-_ 860 673,052 819,259,612} +65.1] 9,016,326,097] 8,929,666,919) +0.9 148,103,407} 161,769,867] —8.5| 218,998,575] 222,990,357 
Sixth Federal Resjerve District|—Atlanta— 
‘enn.—Knoxville____ 12,685,000 12,753,900] —0.4 147,307,018 156,407,256} +5.8 1,987,775 2,414,375) —17.7 3,330,792 3,000,000 
a ard a a 99,468,128 99,034,066} +0.4| 1,140,707,110} 1,074,120,192] +6.2 16,779,111 19,478,412] —13.9 23,296,064 22,665,987 
ot i daar 262,560,941 247,099,631] +2.2| 2,706,359,701| 2,412,855,424; +12.2 42,890,028 50,457,837] —15.7| 604,952,237 53,652,274 
SF Ne ery 10,536,674 9, 580} +6.5 104,386,864 93,371,891) +11.8 1,786,067 1,913,209] —6.3 1,974,759 2,289,996 
Leb dh an. ae aa 5,433,856 5,478,020} —0.8 57,958,774 53,718,397| +7.9 --~-----~ ~--~---- ---- 2 eceene- o-ssee-- 
a are 7,297,587| *12,700,000) —42.5 83,083,941 111,213,780) —25.3 1,326,825) *2,800,000] —52.6 2,223,287 2,159,121 
55,585,422] 62,799,878] —11.5 713,579,355 762,267,395) —6.4 10,774,870] 12,855,270] —16.2] 16,950,684] 23,709,505 
|” Spa 10,601,000 9,211,000} +15.1 129,740,000 132,388,000} —2.0 2,097,000 1,900,000} +10.4 3,808,000 9,005,395 
line malneiaiie 7,528,121 13,141,853] —42.7 127,041,001 168,309,721] —24.5 eee PS RITE, ates emcee ie Re eee 
109,534,995 113,132,759} —3.2| 1,170,710,832] 1,169,421,204) +0.1 19,950,921 21,318,048} —6.4 28,408,318 27,076,121 
satis See Re 9,744,248 9,791,612} —1.2 100,150,079 85,777,066) +16.8 1,651,389 2,396,140] —31.1 1,633,250 2,285,244 
ees 8,720,671 8,052,447} +8.3 81,483,363 79,644,080} +2.3 J nnmatna TER Be RX PERE SIS S stot wene 
Miss.—Hattiesburg - - 5,802,000 7,310,000] —20.6 79,449,000 ce SS eS | | eee eee rere ca: seoemram). iéebehnen 
et it oh Bs ok be cook a 8,897,244 10,419,653| —14.6 103,319,176 99,655,147} +3.5 1,454,735 1,514,000] —3.9 1,659,000 1,707,000 
ees kan 3,512,350 3,929,037) —10.6 41,841,077 41,901,391] —0.1 ecncneee ocdteere! nasa Onde dna a shadduao 
ilies aha 1,168,507 2,067,018) —43.5 16,388,945 20,272,842; —19.2 197,429 516,436] —61.8 385,964 473,816 
.—New Orleans --- 239,848,642 258,163,017} —7.1| 2,505,305,251] 2,651,773,307' —5.5 44,263,895 54,544,443] —18.8 69,564,397 43,387,654 
Total (17 cities) ...- 848,925,386 884,978,471] +4.1] 9,308,711,387| 9,194,921,093 +1.2|} 145,160,045) 172,108,170] —15.7| 213,729,152} 191,412,083 
Seventh Federal R eserve Distric't—Chicago — 
PR. wstne 1,094,399 1,177,679; +0.2 13,741,866 12,819,517, +7.2 176,390 176,013} +0.2 238,353 264,657 
= AREA 4,442,558 4,072,398} +9.1 50,734,797 45,939,221] +10.4 786,361 991,604) —20.7 1,130,326 1,392,067 
‘Ge Ree 892,688,131 949,738,009} —5.8) 10,733,065,792) 9,457,891,182] +13.5]} 158,807,909] 205,134,566; —22.6] 168,551,566] 162,892,008 
iam aitihinl 16,006,435 17,590,137; —9.0| 207,007,543 187,617,015] +26.8|| --------| -------- onnah.. sthnneeel' abussuniee 
lb cae 27,393,856 37,785,945| —27.5 364,010,906 408,390,809] —10.9 5,007 ,262 7,906,199! —36.7 8,169,094 8,336,225 
dilis ase nina 7,791,574 9,004,102) —13.5 97,876,501 99,861,412} —2.0 secannog warn dda ohea wari wiiou = shin weoacurss 
Rraesaliuitits semnased 14,987,604 13,555,977; +10.6 190,459,741 153,975,462} +23.7 2,411,317 2,710,052, —11.0 2,481,982 2,531,065 
18,707,104 15,134,188} +23.6 192,118,252 158,400,513] +34.5 3,026,752 3,123,649] —3.1 3,835,346 3,116,333 
oehiepenhawee 24,541,512 25,225,966 —2.7 272,740,500, 273,627,585| —0.3 othnwnn= eS ae ahi a a prs sone eco ce 
Bd 110,729,000} 105,964,762, +4.5| 1,187,931,000, 1,103,572,163| +7.6 19,116,000} 19,675,000] —2.8} 23,118,000] 21,964,000 
a 13,390,120 14,052,794, —4.7 153,922,806 148,706,344] +3.5 1,891,517 2,538,100] —25.5 2,823,900 3,124,014 
ls wp actos 24,650,011 22,068,541; +11.7 259,499,453 253,348,828} +2.4 4,552,331 4,467,076) +1.9 5,187,793 5,162,464 
eee 11,569,879 14,243,711! —18.8 148,469,988 171,387,013] —13.4 pum eyS. RETO Teens anned <iapeetahe= 
Ng eae es 151,872,629 179,122,550, —15.2| 1,686,138,948} 1,987,753,390| —15.2 26,021,588 35,803,791] —27.3 45,312,513 40,352,216 
eas 4,026,297 4,607,263; —12.6 45,940,264 49,042,010) —6.3||  --------j| --- ee oedh. \ ‘wencesmel  ) hwuouedl ite 
12,920,260 11,967,490 +8.0 152,877,507; 140,031,801] +9.2 2,516,211 2,387,810] +5.4 2,980,290 3,799,844 
lite aan oo 59,031,113 51,684,917; +14.2 609,501,485 568,508,822) +7.2 5s ase aon Se et eigen 'adewe 
Re 49,935,359 39,221,473) +27.3 484,493,108 478,100,236} +1.3 7,693,060 7,469,242} +3.0} 10,611,234] 13,135,108 
| See 1,917,951 2,247,113) —14.6 23,524,048 ee ne Maree eee hie: Nemesmeree.  stepalanta le 
Sieur City........ 26,448,273 25,755,728; +2.7 335,133,115 332,026,737; +0.9 4,996,043 4,995,993] +0.1 5,821,534 6,155,336 
Waterloo_.....__- 6,591,186 6,262,038! +5.3 77,356,011 67,277,013] +15.0 1,207,115 1,195,169} +1.1 1,245,592 1,344,385 
aes emi 5,236,367 5,746,644 —8.9 61,705,707 64,239,423} —3.9 ee din ninwns ge hy eR elikinae in a= 
‘eee et 7,357,178 7,666,742, —4.0 95,717,911 88,845,667) +24.4 1,357,178 1,579,509} —14.1 1,680,163 1,690,510 
ik th ebicecnins 3,230,866,053] 3,211,133,383| +0.6] 33,823,513,309| 34,529,955,943| —2.0|| 531,387,321] 712,288,816] —25.4| 724,750,044| 736,968,698 
5,219,049 6,178,688) —15.5 61,717,466 62,974,358| +8.0 1,093,589 1,370,639] —20.2 1,254,048 1,250,704 
24,454,501 23,172,438) +5.8 286,210,942 260,063,568} +23.2 4,961,880 4,673,170} +6.2 5,171,437 5,107,154 
16,384,110 15,137,388} +8.2 189,913,402 172,075,862] +10.4 2,979,564 3,383,682] —11.9 3,943,091 3,317,634 
11,143,901 11,560,917) —3.6 133,796,322 130,738,464) +6.8 2,075,731 2,281,576] —9.0 2,520,061 2,860,483 
Total (28 cities) _._- 4,781,396,410) 4,831,078,911| 1.0) 51,939,110,696) 51,431,106,958| +1.0)| 782,065,119)1,024,151,656] —23.6)1,020,826,357/1,023,764,845 
Eighth Federal Re'serve District;—St. Louis— 
nd .—Evansville..__. 20,405,890 24,082,060 —15.3 255,945,319 235,063,375| +8.9 3,631,714 4,792,935| —24.3 5,993,682 4,992,429 
New Albany...... 702,405 830,094, —15.4 8,760,515 eee OM .. woe ccesel . éscecnaal ie” hGuiapaiaiig ‘ Seine 
/ iS ots 605,661,866) 643,938,941; —5.9| 6,660,470,011| 6,905,782,131| —2.5|| 114,000,000} 130,400,000] —12.6} 152,500,000; 145,500,000 
eres 148,715,856 152,203,203) —2.3| 1,792,928,574; 1,754,373.086) +2.2 26,759,656 30,316,165) —12.4 39,139,736 31,199,865 
<a 1,692,965 1,514,604' +11.8 19,081,202 18,207,801] +4.8 433,478 318,301] +36.2 395,783 394,251 
oh icin diethie « 12,128,798 9,361,679} +29.6 120,000,462 108,841,563) +10.2 aS mmwae dale ae saipennil aatthintiane 
Tenn.—Memphis - .__ 130,628,185 141,539,115) —7.7| 1,127,893,252} 1,042,617,430) +8.2 22,248,209 32,805,464] —32.2 30,906,623 25,603,117 
Ark.—Little Rock... 86,279,695 77,446,928) +11.4 732,674,470 674,985,216) +8.5 12,975,302 16,502,310} +8.9 17,250,929 16,801,026 
fll.—Jacksonville..__ 1,737,086 1,403,107} +23.8 19,207,305 17,310,373} +14.9 286,001 299,738} —4.6 358,495 372,509 
CI a < ctescans~ 6,147,978 5,893,187; +4.3 72,454,790 72,211,594, +0.3 1,070,495 1,198,540) —10.7 1,496,168 1,651,235 
Total (10 cities)... 5.004,108. 736; 1,058,212,018) —ts) 10,809,495,900) 10,837,615,679| —0O.3/| 181,134,855) 216,635,453) —16.4) 248,041,416) 226,514,432 
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Month of November. Eleven Months. Week Ended November 30. 
Cleartngs a me. oF Inc. or 
1929. 1928. 1929. 1928. Dee. 1929. 1928. Dec. 1927. 
a $ BS 3 % $ 3 % 2 
Resierve District|—Minneapoli e— 
<b 32,884,890) 47,982,213 359 054, 401,146,213) —10.5 4,470,772 9,457,717| —52 10,534,133 
SOG. wesese 403,860,742 ,026, 4,318,392,712| 4,023,724,427| +7.3 71,368,059 79,262,181} —10. 96, »294 
eS 2,984,272 2,700,964 072, ,066,917} +0.1))  --------}] — --.--~~- a ee) ee 

St. Paul.....- 112,902,044 145,514,729 5 1,322,698,819| 1,476,094,746} —10.4 21,293,083) 29,137,587} —26.9 35,128,903 

N. D.—Fargo... 9,977,493 9,421,291; +5.9 100,401,874 94,487,210} —32.0 1,977 493 1,774,252] +11.5 2,097,792 
Grand Forks... 9,087,000 6,653,000) +36.6 79,153,000 ,028,000} +19.9)} --------| -------- Se ee 
) Ee 2,280,577 . * —6.7 23,853,312 20,562,313) +15.9)| --------]| -------- OP ET ee ame a 

8. D.—Aberdeen.... 5,771,660 6,437,919) —10.2 58,385,811 66,386,097| —12.0 *1,300,000 1,237,376] +65.1 1,438,402 
Sioux Falls......--. 7,685,434 7,020,446) +9.5 1,666, 78,690,448) +16.5)} --------| -------- ii—_-:  ‘nonepeiel |.) eae 

Mont.—Billings..... 3,566,789 4,102,549) —13.1 35,584,193 35,218,323; +1.0 686,378 717,337, —4.3 817,997 
Great Falls.......- 6,599,119 7,741,882) —14.8 66,927, 62,813,150] +6.5)) --------| ---~---.- asesh sencassel cannon 
DE tp iniccon 17,962,554 18,174,991} —1.2 171,896,264 166,975,683} +2.9 3,150,000 3,500,000} —10.0 3,898,000 
Lewistown.-.----- 743,783 1,030,845} —27.8 7,182,009 8,767,453] —18.1}} ---.----| -------- anal, jecnmanedh  .apummll 
Total (13 cities) .... 616,306,357 667,252,354] +7.6| 6,663,569,181| 6,530,980,980) +2.0/| 104,245,785) 125,086,450] —-16.6] 150,121,521 
Tenth Federal Reserve District —Kansas Cit)y-—— 

Neb.—Fremont.....-. 1,322,101 1,490,196; —11.2 18,330,923 19,172,474) —4.4 263,976) 263,090} +0.1 352,963 
Hastings......<.-- 1,985,951 2,240,496) —114 27,879,976 26,298,989} +6.0 352,025 416,881} —15.5 506,069 
We enesabodvnd 14,526,585 17,535,117; —17.1 193,347,077 228,285,211} —5.2 *4,000,000) 3,804,895} +5.1 5,282,489 
Omaha... .... <---| 192,710,617 181 058,287 +8.4 2.212,135.044 2,133.417.808 +32 37,153,638] 34,127,242] +8.9| 41,423,321 

Kansas—Kansas Cit 9,074,999 891, +2.0 +872 ,455 866, Od eee w----| --------]  ~~~-.~ 
"REED + edéooennes yi 12,611,357 14,723,605| —14.3 173,339,787 177,474,270 —2.3} 2,183,305 2,809,866} —22.3 2,881,465 
We no nsicdnne 31,630,216 36,525,701) —13.4 405,980,871 440,665,204, —7.9 5,853,636 7,594,302} —23.0 8,036,071 

Mo.—Joplin......-. *6,000,000 5,755,389 +4.2 65,581,260) 63,917,202 S37 statadesh |. sinacabe sia,  Snebecesel 2: ae 
Kansas City......- 615,028,155) 577,595,499] +6.5| 6,868,999,557| 6,657,482,929| +3.2|| 107,723,635] 115,070,449] —6.4| 140,721,109 
St. Joseph......-- 638, 27,501,958, —6.8| 334,094,516 998,906; —0.6 4,733,523] 5,159,733] —8.3| 6,710,951 

Okla. kla, City... 149,827,000 140,953,914; +6.3) 1,401,388,5 1,422,634,249| —1.5 33,200,000 32,617,946) +1.8 26,513,272 
ait dh iadinmieme 51,188,022 57,570,977| —11.1 590,750,922 GO See. SOs scckees—— cuscecee mi cbimishek | .- sae 

Colo.—Colorado Spgs. 5,821,06 5, 472} +3.9 69,609,210 64, 176) +7.9 1,089,178 788,104} +38.2 742,782 
ee 123,329,212 178,493,214| —30.8. 1,701,762,558| 1,694,758,881| +0.4 a a a a 
Fes sin anaccte 7,652,852 7,135,800 +7.2) 83,339,619 70,383,757| +18.5 1,272,032 1,412,295} —9.9 1,328,326 
Total (15 cities)....| 1,248,846,134' 1,263,075,419| —1.2| 14,350,412,653| 14,005,821,676 +2.5| 197,824,948] 204,064,803' —3.1| 239,499,819 
Eleventh Federal |Reserve Distrjict—Dallas— 

Texas—Austin....... 7, . 7,836,665) —4.9 90,623, 86,646,013} +4.6 1,863,064) —35.7 1,594,262 
Beaumont........ 9,170,000 8,490,000} +8.0 104,639, 93,614,000 $21.81) 22-22-52] 8 _ wn----o- Oe Sees jews 
Rs + ctdivadens 242,138,357 268,579,277; -—9.8| 2,615,926, 2,524,045,874) +3.6 56,685,808} —19.5 58,608,585 
i. oe 29,060,969 28, d +18 294,569,961 965,SG6, 0G FEB wemccccsh | wanecsce Ss BLE er ap tr eS 
Fort Worth....... 68,638,159 70,398,000, -——2.5 681,198,891 656,109,147} +3.7: 14,065,112} —14.7 15,270,529 
Galveston......... 24,310,000 31,780,000} —23.5 277,355,000} —6.0 7,122,973, —31.6) é y 
po ea 170,876,807 169,883,839) +0.6 3846,815,198) STLDI  swcccccsf ww ennsae REESE Ree Fee RIES ST 
Port Arthur....... 3,694,394 2,449,133' +50.8 26, en Polen) } ~§«aiapsene” | seneneme aN er. ee 
Texarkana........ 3 ,224 2,959,413, +2.5 30,447 ,827 at” wienbaieg | «. maphaaibnal tneek pane .- mae 
Wichita Falis...... 10,006 ,000 10,800,000} —7.3 [5 Te “Bae whtdeenee |. pecceded aendk ‘enantio: — cimeue 

La.—Shreveport..... 24,919,806 25,835,615, —3.6 272,754,965, —2.6 5,290,010} —12.7 5,250,756} 

Tota (11 cities).... 593,296,922} 627,560,634 6,004,132,430} +5.5 68,307 ,827 85,026,967} —19.7 88,086,132 
Twelfth Federal Rieserve Districit—San Franc!isco— 
Wash .—Bellingham .. 4,795,000 F ,000 39,324,000} +8.8]}  --------]| -------- wath areal) cee 
Pan hddwiece 207,551,511 J 2,324,045,095} +6.5 37,856,759 45,426,398) —16.7 49,790,929 202,7: 
__. ee ~307, 57,987,000) 640, 000} —2.6 10,253,000 12,117,000} —15.4 14,504,000 12,841,0 
Yakima.......... 10,161,450 . ° 74,584,193} +6.8 *1,910,589 1,794,170} +6.5 2,104,20: 1,756, 
Ida.—Boise......... 7,912,187 6,215,309 GL Jee Wee. wancesanl.. esvocscs nal: smchbeiinas 
Ore.—Eugene....... 2,191,500 ,309, Cle Cee. cetooguel -ennewene ious ~ 22 deteastacdibda 
iin Sabon 193 ,261 185,266,683 1,816,507,280} +5.1 32,701,202 38,634,539) —15.4 42,272,688 

Utah—Ogden... 10,392, 9,564,984) +8.7 ke FF eet Eyes ae eee in ‘paper. eee 
Salt Lake City 96,672,076 83,380,649) +15.9 860,466,827} +8.6 19,637,503 19,397,211} +12.9 24,864,674 

Airs.— Phoenix. -..... 520, 20,181,000} +6.6 Se EE | netaceeak  anticesme adel’ delegates 

Calif.— Lineal +943 7,221,901} +10.0 2,603 ME: cesmckeingielk.-. spupmimtmaan ond. sama mae 

Chbetusood 22,630,7 21,632,491) +4.6 241,581,617} —11.1 isles ahckcalai natin eames apis join ascidian dial semmiieilaiiaia 
i EEE 26,323,793 21,695,410) +7.5 184,191,773; +16.9 5,082,310) 4,132,255] +23.0 6,246,653 
Long Beach....... 37,012,997 35,930,331} +3.0 387,990,160} +8.4 7,295,418 .056,1 —9.4 7,645,948) 
Los Angeles....... 181, 957,764,000} —7.2 9,839,590,000} +3.7|| 159,111,000] 195,665,000} —18.7| 190,172,000 

odesto.......... 5,144,295 4,603, +11.7 a SF RS SF eee aa ee jie | sadachelal || rhe 
Oakland.......... 891, 84,485,770, +7.6 ,047, —0.8 15,295,339 18,899,864} —19.1 19,023,435 
ER 28,189,166 29,618,552) —4.9 327,498,239} +3.3 5,303,159 6,081,259) —12.8 6,576,250 

Riverside......... 4,426, 3,660,351) +20.9 rr. 8 @€o)? i ee? ae i Meare me. Tear a 
Sacramento....... 32,946,799 30,355,264) +8.5 2,345,639} +1.9 5,585,633} 5,287,559} +5.6 6,633,404 
San Diego........ 28,130,229 25,869,482; +8.7 271,248,672} +9.3 864,191 5,057 ,426| —3.8 5,450,508} 
San Francisco. .... -536,7 977,764,818) —2.2 10,480,340,159} —3.9|} 172,169,831] 203,146,000} —15.2; 240,313,000 
San Jose.......... 20,813,161 17,854,014) +16.6 159,608,126) +9.5 7,772,759 3,303,903} —64.7 3,966,668 
Santa Barbara..... 9,573,170 503, +12.6 83,421,746) +4.2 1,853,265 1,761,921} +5.2 1,781,833 
Santa Monica..... 9,028,956 8,492,222) +6.3 104,612,460; —8.8 1,710,627 1,751,904) —2.4 2,172,339 

Santa Rosa....... 2,467,689 2,307,780} +6.9 ee Xk. CN at Sere ee ina - db’ . <a 
Stockton......... 12,343,700 11,076,700} +11.4 124,695,700 123, . +0.5 2,016,200 1,921,600} +4.9 2,127,000 
Tota (27 cities)....| 2,796,946,866| 2,831,717,857 30,228,875 ,846, 29,785,937,635| +1.5|| 490,417,785} 572,434,167] —14.3| 625,645,537 

Grand total(193 cities)/65,484, 149,746 56,615,58 1,897 +15.7 674,551,061,653 572,881,010,8 10} +17.7)||10 397 865 999|12 782 952 729} —18.7|12 279 917 156/10 501 057 7: 

’ 
Outside New York... 22,394,446,508 20,899,842,710) +7.2 230,408 902,265 220,371 ,666,319 \3,929,055,755/4,165,801,033| —5.7'4,674,888,790)4,512,711,0 











CANADIAN CLEARINGS FOR NOVEMBER, SINCE JANUARY 1, AND FOR WEEK ENDING NOV. 28. 








































































































Month o November. Eleven Months. Week Ended November 28 
or Ine. or Inc. or 
1928. 3 1929. 1928. Dec. 1929. Dec. 1927. 1926. 
% $ $ % $ % $ 
430, +4.5| 7,626,498,210) 7,340,512,962} +3.9|| 161,285,013 —13.0| 213,287,499 
751,937,803) —8.7| 7,150,228,877| 7,006,465,746| +2.1|| 130,660,062 —25.7| 167,778,587} 112,130, 
405,227,118} —17.3| 3,120,527,065| 3,133,476,252) —0.4|| 59,100, —38.6} 95,497,879} 82,210,1 
.999,439! +2.3) 1,151,797,409) 1,010,750,152| +14.0|| 21,947, +0.9| 21,055,651 
304) 45,907,943) —8.2 428,433 1,886,765] +3.5 7,703, —15.9 8,553, 323, 
325,427 36,266,488} +0.2 341,596,347 327,304,518} +4.4 7,244, —7.2 8,880,215] 10,695,6 
16,793,232 16,686,258} -+-0.6 180,181,128 9,044,586] +6.6 3,516, —6.5 2,950,229 2,798,96 
30,242, 30,711,472) —1.5 319,558, .286,454 +3.3 6,804, —10.2 5,931,348 5,580,08 
60,915, 65,169,034) —6.5 646,331,118 599,797,371} +7.8 13,345,568 —9.0} 13,340,432} 10,207, 
12,456, 13,865,634| —10.1 140,912, 136,934,949} +2.9 2,653,491 —12.5 2,739,419 2,418, 
11,911,345 11,582,707| +2.8 139,966,887 122,361,141] +14.4 2,470, +2.6 2,038,338 2,066, 
15,822,983 16,118 327) —1.8 483, 164,912,989] +2.4 3,113, —6.7 4,480,526 3,002, € 
, 30,092,837 32,800,516, —8.3 713, 317,490,491} —6. *7,000, +3.0 6,926,823 4,632, 
40,000, 37,890,582} +5.6 314,316,673 281,895,598} +11.5|| *6,500, +2.4 6,924,785 6,042,5 
_3:403,487 4,725,351| —8.7 32,622,552 35,045,682) —6.9 567, —33.2 774,208 742,33 
74,000,000 3,834,557) +4.4 35,487,018 37,236,147| —4.7 773, +9.2 870,656 673,8 
12,000, 14,748, +1.7 134,484,011 125,477,744 +7.5 2,825, —8.5 3,153,550 2,312 
6,996,633 8,013,318} —12.7 66,834, 66,191,881} +1. 1,300, —17.3 1,826,429 1,677,1 
6,764,249 5,900,331) +14.5 70,642, 66,327, +6. 1,462,070 +13.2 1,504,339 1,221,6 
5,479,436 6,236,971| —12.1 48,236, 53,938,562) —10.6 1,161,187 +5.1 1,366,027 1,508,1 
4,505,932 4,029,557} +11.7 47,788,531 40,884,133] +16.9 1,090, +19.5 797,240 768,9 
2,338 467 3,153, —25.8 .481,8 24,033,424) +1.9 470,897 +26.1 486,554 302,4 
4,311,747 4,447,988| —3.1 47,206, 44,524,841} +6.0 875,958 —2.4 876,239 913,¢ 
4,680,509 4,591,356} +1.9 50,328,748 46,176,238| +9. 25: —5.4 929,732 870,6; 
*6,000,000 6,017,088} —0.3 64,928,562 60,098,800} +8.0 1,492,252 +2.5 1,299,705 970, 
22,700,522 26,986,548} —15.9 282,055, 245,217,070] +15.0 5,175,624 —20.2 5,034,381 4,163,5 
2,807,892 2,632,695} +6.6 22,957, 22,772,621} +0.8 +1.4 558,049 476,3: 
5,285,773 4,561,118} +15.9 48,328, 44,370,466} +8.9 1,113,742 +15.0 971,282 923,4 
4,385,77 4,160,302) +5.4 43,066, 42,327,319] +1.7 1 +3.3 994,518 749, 
3,902,585 4,733,734| 15.5 37,990,519) 39,167,008} —3.0 877,237 —24.0 656,954 700,1 
4,893,078 3,842, +27.3 40,342,742 34,198,629] +18.0 925, +13.8 613,980 574,$ 
Total (31 cities)....| 2,352,558,631| 2,466,218,057| —4.6! 23,131,022,302! 22,340,108,495! +3.5!| 464,740,641! 568,739,016! —18.3! 583,008,636! 424,591,8 
a Manager of clearing house refuses to report clearings for week ended Saturday. * Estimated. 
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THE CURB EXCHANGE. 


A strong tone prevailed on the Curb Exchange this week 
and prices made good gains, the volume of business also 
increasing materially. Public utility issues continue the 
feature. Allied Power & Light com. rose from 36% to 44%, 
the close to-day being at 437%. Amer. & Foreign Power 
warrants advanced from 50 to 71 and finished to-day at 
69. Amer. Gas & Elec. com. gained 22 points to 132 cosine | 
off finally to 12514. Amer. Light & Traction com. weak- 
ened from 2271 to 216 but recovered to 238%, the final 
transaction to-day being at 235. Commonwealth Edison 
from 245 reached 256, the close to-day being at 25514. 
Elec. Bond & Share com. sold up from 75% to 9134 and 
rested finally at 90. Northern States Power advanced over 
31 points to 18434 closing to-day at 184%. Standard 
Power & Light com. improved from 8914 to 12234 and ends 
the week at 122. Investment trusts were a center of interest, 
Lehman Corp. advancing from 71% to 80 and resting 
finally at 791%. insull Utilities Invest. com. improved 
from 54 to 59, closing to-day at 5734. National Investors 
com. sold up from 12% to 165% and at 16 finally. Goldman 
Sachs Trading advanced from 38% to 44. Tri-Continental 
Allied Co. from 53 jumped to 62%, the close to-day being 
at 607%. Corroon & Reynolds pref. was conspicuous for an 
advance from 743% to 8234. Among miscellaneous issues 
Aluminum Co. of Amer. com. sold up from 240 to 269. 
Midland Steel Products after an advance during the week 
from 62 to 6434 to-day jumped to 78%, the close being at 78. 
Oil shares made good gains. Chesebrough Mfg. from 149 
to 15914, with the final figure to-day 15714. Eureka Pipe 
Line advanced from 45 to 54% and rested finally at 54. 
Humble Oil & Refg. moved up from 87\% to 9314. Illinois 
Pipe Line gained 10 points to 320, Indiana Pipe Line over 
three points to 41%, the lattes closing to-day at 41. Cosden 
Oil com. sold up from 75 to 82%, the close to-day being at 
82. Gulf Oil of Pa. rose from 132% to 144% and finished 
to-day at 143. 

A complete record of Curb Exchange transactions for the 
week will be found on page 3618. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 





Bonds (Par Value). 





Rights 


HOLI 
133,000 
83,000 
94,700 
67,600 
74,700 


Domestte 


DAY 
$2,121,000 
1,484,000 
1,703,000 
1,648,000 
1,583,000 


$8,539,000 





1,523,100 
6,873,800 


237,000 
$2,204,000 

















453,000 











THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Nov. 20 1929: 


Bank of Eociend one reserve against notes amounted to £131,- 
926 88 ,886 on the 1 as compared with £131,262,400 on the previous 

ednesday), 77 1... a decrease of £21,977 ,429 since April 1925— 
wan an effective gold standard was resumed. 

This week's arrival of gold from wey — amounted to £848,000, of 
which about £768,000 was disposed of yesterday, when £125, 000 was 
taken for France, £35, 000 ‘for India Ft, 3. 000 for the Home and Conti- 
nental trade at 84s. 10%d. per fine ounce. To-day about £46,000 was 
available of which £12 000 was secured for the Trade. The Bank of Eng- 
and obtained £540,000 yesterday and £34,000 to-day at its official buy- 


ing 
| following movements of gold to and from the Bank of England 
have been announced, showing a net influx of £165,226 during the week 


under review: 
we 14. Nov. 15. Nov.16. Nov.18. Nov.19. Nov. 20. 
7,110 £34,000 


The withdrawal on the 14th inst. was in bar gold for France and about 
£200,000 on the 18th inst. was for the same destination. 
The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 11th inst. to onid-day on the 18th inst.: 


GOLD. 


£1,109,755 
SILVER. 

Although the market has been quiet a little steadier tone 4 prevailed 
and prices have shown a small advance on those touched last week. Except 
for some reselling, offerings have been restricted and with ad 
indicat more steadiness there has been some improvement in demand 
from In and China. Small sales have been made on Continental ac- 
om. but America has been more disposed to acquire silver for near 

elivery. 
3100 premjom on silver for two months’ delivery has varied between 
a 

The and 242. were the United Kingdom imports and exports of silver 

registered from mid-day on the 11th . to mid-day — the 18th inst. 


£59,631 


et INDIAN CURRENCY RETURNS. 

n lacs of rupees)— Nov. 15. 
otes in circulat Die cn nediadhonontciitia: Lean 

Bie coin and bullion in In 

Silver coin and bullion out of India. 

Gold coin and bullion in India 

Gold coin and pallies 

Securities 

Securities 


on the 16th inst. consisted of shout SS eet 
.000 Siee and_ 5,300 silver 


S00 ond mpared 
000 ounces in sycee, 135,000,000 » ~ Any and ib 730 silver 


—Bar Silver per Oz. Std.— 
Cash. 2 Mos. 
22 13-16d. 
22 


22 13-16d. 
22%d. 
23d. . 
22%d. - 10d. 
22.854d. Sas. "11.124. 


The silver quotations to-day for cash and two months’ delivery are 
¥d. above those fixed a week ago. 








Commercial andPMiscellaneonus Aews 

Breadstuffs figures brought from page 3659.—All 
the statements below regarding the movement of grain— 
receipts, exports, visible supply, &c., are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 








Receipts at— Flour. Barley. 


bush. 56 Ibs. \bush. 32 Ids. [2 48 Ibs. 


Corn. | Oats. 





3|2 


3383? 


bbis.196lbs. 
195 














“sam 
8, ssn.ceues, 111,000} 76 782,000 73,236 en 905, a 239,000 
9,062,00'295,689,000! 84,588,000) 69, :031,000 64,796,000 17,611,000 
8,900,000 280,266,000 75,906,000! 67,840,000,42 '658,000 25,747,000 











Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, Nov. 30, follow: 


Receipts at— 





Wheat. Corn. 


bush. 60 Ids .|bush. 56 lbs. 
3,277,000 30, 


46,000 5, 
166,000 12,000 





New York... 








29} 355,000 203,000! 


$201 200 80,000) 10,000 18,000 
Since Jan.1'29'22,814,000|157,792 16,994,000) 15,330,000 24,372,000, 3,414,000 


Week 1929-..; 595,000) 5,749,000, 846,000} 272,000 1,344,000 50,000 
Since 3020.,.1 5 595:000 265,015,000' 12,932,000! 32,453,000 52,194,000 17,930,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, Nov. 30, are shown in the annexed 
statement: 




















Flour. 
Barrels. 


Ezports from— 


























Total week 1929... 


,553,000 000) p 
Same week 1928..! 9,168,651! 408,131] 267,762 





The destination of these exports for the week and since 
July 1 1929 is as below: 





Flour. Wheat. 





Exports for Week 
and Since 
July 1 to— 


Since 
July 1 
1929. 


Barrels. Bushels. 
1,614,014 30,840,000 
568 42,008,000 
"28, 000 481,000 
31,000 
484,000 


Since 
July 1 
1929. 


Week 
Noo. 30 
1929. 





Barrels. 
-| 95,417 
39,252) 1,691 
14,000 216,000 
8,000 234,000 
10,625 202,711 
167,294| 3,958,293 
267,762 


5,175,391 
The visible supply of grain, comprising the stocks in 





73,844,000 
164,078,000 


Total 1929 




















9,168,657 








granary at principal points of accumulation at lake and 
seaboard ports Saturday, Nov. 30, were as follows: 
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—_ 








Wheat. Corn. Oats. Rye. Barley, 

United States— bush. bush. bush, bush. bush. 
WOW. YRRscscccccccccve ayo 13,000 190,000 38,000 264,000 
PED. cadnanscvcecness 90,000 3 sawnce 8,000 SPO 
Philadelphia.........--- 1,020,000 10,000 247,000 14,000 4,000 
DOMMES . ctncccccccces 5,219,000 15,000 107,000 28,000 97,000 
Newport News-....-.----- 725,000 ctnte ~ wenden sande -° Season 
SF EEE.. nesasscsess 3,719,000 51,000 137,000 8,000 427,000 
GR os canconconcn 2,824,000 i = seetee contend 303,000 
PEE We nveaccccoasce 5,430,000 85,000 523,000 9,000 196,000 
PE dat ersubodabcee 9,040,000 582,000 3,375,000 379,000 570,000 
” aa Jo! Zar 383,000 233,000 225,000 
;: Se 3,239,000 12,000 206,000 5,000 11,000 
oe | are ae. emwebe OM en RS ae ee 
Ss eb dvncabhdmtim now & 228,000 9,000 30.000 11,000 17,000 
CR. ctietecaseeneas 25,142,000 856,000 5,192,000 4,306,000 610,000 
“5 CS Fe Oe Bascee  sevuwe Gla? > -iedase- 
i a 619,000 303,000 4,289,000 67,000 530,000 
Duluth. --.------------23,238,000 atten e 1,288,000 3,319,000 623,000 
og eee on eee. - cae . nenie abodes stam 
Minneapolis......-..-.--- 32,897 ,000 23,000 6,812,000 2,254,000 4,819,000 
Dn Sec bétvenecneee 975,000 125,000 539,000 16,000 17,000 
cf aaa 4,197,000 65,000 290,000 12,000 99,000 
PD GY cwascccascnns 23,571,000 23,000 14,000 21,000 176,000 
Ps cntidennseaanes (fit Za OF RR as me SG <n A 
St. Joseph, Mo_.._-.--.-- 5,883,000 58,000 ee... avenaa 54,000 
BS itn csi sex te 0m ade we 8S ree ee ne eee 
Nh telaiies a tnainahaeibew 63,000 45,500 1.156,000  caccks 130,000 
PED ons wobeonens 2,171,000 248,000 926,000 9,000 35,000 
A ee 10,777 ,000 225,000 898,000 258,000 201,000 
ES ee 1,825,000 Sane  wmeedou 261,000 441,000 
On Canal and River - - - —.. FS ge Ee Aas re oe A pene sey 
Total Nov. 30 1929___184,602,000 3, 267. 000 27,534,000 11.869,000 9,849,000 
Total Nov. 23 1929___186,781,000 2,419,000 27,605,000 11,964,000 %,735,000 
Total Dec. 1 1928__.136,781,000 6.367.000 13,236,000 5,575,000 9,501,000 


Note.—Bonded grain not included above: Oats, New York, 330,000 bushels; 
Philadelphia, 3,000; Baltimore, 4,000; Buffalo, 315,000; Duluth, 18,000; total, 
670,000 bushels, against 711,000 bushels in 1928. Barley, New York, 690,000 
bushels; Buffalo, 1,310,000; Buffalo afloat, 542,000; Duluth, 95,000: on Lakes, 
529,000; total, 3,166,000 bushels, against 3,970,000 bushels in 1928. Wheat, New 
York, 5,171,000 bushels; Boston, 1,712,000; Philadelphia, 3,263,000: Baltimore, 
4,022,000; Buffalo, 7,790,000; Buffalo afloat, 10,236,000; Duluth, 187,000; Toledo 





afloat, 123,000; on Lakes, 2,715,000; Canal, 83,000; total, 35,302,000 bushels, 
against 21,664,000 bushels in 1928. 
Canadian— 
TE cisatendgdanee 6,494,000 .-... 1,420,000 432,000 1,058,000 
Ft. William & Pt. Arthur 46,992,000 -._... 4,224,000 3,974,000 13,008,000 
Other Canadian... ...-- Shee: >. sawenw 4,355,000 1,297,000 1,635,000 
Total Nov. 30 1929... 75,455,000 ...... 9,999,000 5,703,000 15,701,000 
Total Nov. 23 1929... 78,424,000  _... 2 10,279,000 5,435,000 15,594,000 
Total Dec. 11928... 42,460,000 -..... 5,936,000 2,252,000 7,478,000 
Summary— 
p SR ree 184,602,000 3,267,000 = ey 000 11,869,000 9,849,000 
CAG cs raiwndawnee 75,455,000 ...... 9,999, 9,000 5,703,000 15,701,000 





Total Nov. 30 1929__ 254,057,000 
Total Nov. 23 1929___205,205,000 2,419,000 37,884,000 17,399,000 25,329,000 
Total Dec. 1 1928_..179,241,000 6,367,000 19,172,000 7,827,000 16,979,000 


The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, Nov. 29, and since July 1 1929 and 1928, 
are shown in the following: 


3,267,000 = — 17,572,090 25,550,000 























Wheat. Corn. 
1929. } 1928. 1929. 1928. 
Week Since | Since Week Since Since 
Ezports— Nov. 29. | July 1. | July 1. Noo. 29. July 1. July 1. 
Bushels. Bushels. | Bushels. | Bushels. Bushels. Bushels. 
North Amer_| 6,516,000 147,206,000 264,636, 000 56,000} 1,906,000 * 274,000 
Black Sea_-- 832,000 13, 203,000 1,688,000, 1,045,000 2:95 2,000) 717,000 
Argentina... 1,216,000 87,908,000 48,423,000, 2,441,000) 93,064, 000, 143" 162,000 
Australia --.- 192,000, 19, 949,000 21, 368,000) Pie. wsanheakel  tecmdiees 
wanna... iemmbib ee errr ree Seiad ee 
Oth. countr’s 1,112 si 17, 336, 000, 21,156,000) 995,000 20,178,000) 17,841,000 
.: See | 9,868,000 285,822,000 358,335,000 4,537,000 118,100,000 166,994,000 








New York City Banks and Trust Companies. 
(All prices dollars per share) 





















































Banks Banks | | trust Cos. 

New York Bid | Ask | N. i (Con.)| Bid | Ask | N.Y.(Con.)| Bid | Ask 
America __.-- 143 | 148 |Seward_..-.. 98 - \Fidelity Trust| 43 47 
Amer Union*.| ..../ 180 |US oy $25*._| 75 PONE oii cae 600 | 650 
Bryant Park*) -...| 75 |Yorkville ....| .... 230 

Yorktown*...| ....| 210 /Guaranty_....| 693 | 697 
Central. -_...- ee 
Chase...---- 165 | 168 Brooklyn Int’lGermanic; 47 54 
Chath Phenix Globe Exch*-.| 275 | 325 |Interstate....| 34 37 

Nat Bk & Tr; 113 | 118 |Peoples.__--_- 400 ----|Irving Trust..| 5812} 5912 
Chemical _.._| 77 80 |Prospect -..-- 190 | 215 
Commercial_-_} 480 | 510 Lawyers Trust! -.-.- 
Continental* _| 39 42 } 

Gorn Exch.-.-| 190 | 192 | Trust Cos. Manufacturers; 135 | 140 
New York. Murray Hill...) ...-| 275 
Fifth Avenue_|2850 (3150 \Banca Com'le Mutual (West- 
eS 5050 (5150 | Italiana Tr.| 320 | 345 chester)....| 400 | 450 
Gees .....-- 609 ----|Bank of N Y. 
& Trust Co_| 655 | 675 |N Y Trust-.-.| 250 | 255 
Harriman -.--|1600 (1675 |Bankers Trust} 150 | 153 \TimesSquare.| 55 70 
Lefcourt - - ._- 160 175 |Bronx Co Tr.| 80 | 90 /Titl Gu & Tr} 147 153 
Liberty . ...-- 115 | 125 |Cent Hanover) 320 | 323 |United States_'2700 (3400 
\Chelsea Bank | |Westches’r Tr/1050 a 
Manhattan*__| 130 | 132 | & TrustCo_| 60 | 68 
National City) 240 | 244 |County..___- 230 | 260 Brooklyn. | 
Penn Exch.-.| -...| 122 le Sy ans ti | 417 | 426 |Brooklyn ---.| 795 | 810 
Port Morris _.| 40 | _. a | 82 | 86 |Kings County, --..|3000 
\. ee 1135 | 144 lEquit able Tr_| t97 100 (Midwood __..| 215 | 260 
* State banks. ‘ Newstock. zEx-dividend. g Ex-stock div. y Ex-rights. 
New York City Realty and Surety Companies. 
(All prices dollars ze. share) 
Bid | Ask | Btd | Ask | | Bid | Ask 
Alliance R'ity; 80 | 105 |Lawyers West-| IN. Y. Inv’t’rs 
Am Surety..-| 108 | 118 | chest M&T) 240 | 285 | Ist pref..... 98 | -_-. 
Bond & Mtg G | 2d pref..._| 97 edie 

($20 par)_-| 85 89 |Mtge Bond_-_| 193 | 208 | 
pp tie : 4 N Y¥ Titie& | |Westchester 

wyers e Mortgage.-| 45 441 
laweus Tiae | ag’ 2 Title & = 130 | 170 

& Guarantee! 270 | 290 [U8 Casualty | 95 | 100 | | 











Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 











Int. Int. 

Maturtty. | rate. | Bad. | astea. Maturtty. | rate. | Bid. | Askes. 
Deo. 15 1929._.] 434%] 100 | 100% ||Sept. 15 1930-82] 3144%| 992%| 100 
Mar. 15 1930---] 534%| 100*’s| 100%%||Mar. 15 1930-32] 334%| 992%| 100 
June 15 1930---| 434%] 100%25| 100% Dee. 15 1930-32] 335%} 992%s3/ 100 

- 151920 | 43%%' 100 | 100% 








a 


Public Debt of the United States—Completed Returns 
Showing Net Debt as of Sept. 30. 

The statement of the public debt and Treasury cash hold- 
ings of the United States, as officially issued Sept. 30 1929, 
delayed in publication, has now been received, and as 
interest attaches to the details of available cash and the 
gross and net debt on that date, we append a summary 
thereof, making comparisons with the same date in 1928: 


CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 
Sept. 30 1929. Sept. 30 1928. 





g 
Balance end of month by daily statement, &c_..___- 407 ,637 ,360 209,858,208 
Add or Deduct—Excess or deficiency of receipts over 
or under disbursements on belated items........- —3,424,870 — 2,330,027 
404,212,490 207,528,181 
Deduct outstanding obligations: 
Matured interest obligations..............-.... 26,407,761 31,630,616 
DD GET GROEB so kw po ctw esecanivbes 79,120,525 72,001,440 
Discount accrued on War Savings Certificates_-.__ 5,567,555 6,276,045 
Gettiomens WHTARE CHOGES <. oocicnvacccsacscncece 1,593,582 1,281,840 
OO, cioctandak «tpsasrdnbehtenmalnannsnhiim 112, 689, 422 __ 111,189,940 
Balance, deficit (—) or surplus (+)-.......-...-.-  -+291,523.068 ~ 496,338,241 


INTEREST-BEARING DEBT OUTSTANDING. 


Interest Sept. 30 1929. Sept. 30 1928. 
$ 


Title of Loan— Payable, 
Ss COREE OE BO an nev crkecdawsasaedetewoubndes Q.-J. 599,724,050 599,724,050 
Se OF FOIA ow os ccswnsbbacdndapscatotben Q.-F. 48,954,180 48,954,180 
SOE LOS Ns As wen nnesecbdairennnaeeaneas Q.-F. 25,947,400 25,947,400 
mt OC EGE dundee we secddatdbodenéstadsebta Q.-M. 49,800,000 49,800,000 
3s conversion bonds of 1946-1947_........._.. Q.-J 28,894,500 28,894,500 
Certificates of indebtedness_............-.-.. J.-J. 1,659,267,000 1,739,342,300 
38 First Liberty Loan, 1932-1947._........-- J.-J. 1,397,683,700 1,397,686,200 
4s First Liberty Loan converted, 1932-47_____- J.-D. 5,155,450 5,155,460 
4's First Liberty Loan, converted, 1932-47..__J.-D. 532,810,000 532,820,150 


4\%s First Liberty Loan, 2d converted, 1932-47_J.-D. 
4\4%s Third Liberty Loan of 1928__..........M.-S. 
4s Fourth Liberty Loan of 1933-1938___.__-_- A.-O. 
4\%s Treasury bonds of 1947-1952_......-.......-- 
4s Treasury bonds of 1944-1954__............--.- 


3,492,150 3,492,150 


6,284,041 ,600 
758,984,300 
1,036,834,500 


6,268,303,400 
758,984,300 
1,036,834,500 











3%s Treasury bonds of 1946-1956_.............-- 489,087.100 489,087,100 
3%s Treasury bonds of 1943-1947_............--.- 493,037,750 493,037,750 
3%s Treasury bonds of 1940-1943_.........-----.- 359,042,950 359,042,950 
4a War Savings and Thrift Stamps... ccciwne 2 sos. ist aes 130,111,896 
2) so Poutal Gavi BOG. a vcicccvciensnencsant J.-J. 7 053,360 15,875,560 
5s to 5%s Treasury notes. ...............-- J.-D. 2,657,121,550 2,918,713,550 

Aggregate of interest-bearing debt...........--- 16, 432, 193,340 16,917,545,786 
eg eB Re ee ee oe ere ee 238,082,643 237 ,942,187 
I eres 49,698,605 211,876,650 

TURN BGs caneced cctccAmsetessbuseasnwne al6, 719, 974,588 17,367,364,623 
Deduct Treasury surplus or add Treasury deficit__... +291,523,068 + 96,338,241 

GE GIR. on se venteraahndabbiwinkinscannbuige b16,428,451,520 17,271,026,382 





a The total gross debt Sept. 30 1929 on the basis of daily Treasury statements 
was $16,719,982,771.63 and the net amount of public debt redemption and receipts 
in transit, &c., was $8,183.25. 

6 No reduction is made on account of obligations of foreign covernments or other 
investments. 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS TO ORGANIZE RECEIVED 
WITH TITLES REQUESTED. 


Nov. a0-—FRe First National Bank in La Habra, Calif.._...... _ 
orrespondent, N. M. Launer, La Habra, Calif. 

Nov. 26—The Minnesota National Bank of East Grand Forks, 

| RTE SIGE SS GR STEGER, SIM PES I RARE IIS) Ca 

cae Edgar A. Massee, East Grand Forks, 


Nov. 30—The First National Bank of Odessa, N. Y__----....-- 

Correspondent, Ray D. Horton, Odessa, N. 
CHARTER ISSUED. 

Nov. 0s s Security National Bank & Trust Co. of Red Wing, 


Conte . 


50,000 


25,000 


President, W. H. Putnam; Cashier, R. W. Putn 
Succeeds the Security Bank & Trust Co. of Red Wing, 


Minn. 
CHANGE OF TITLE. 
Nov. 20.—First National Bank in Pawhuska, Okla., to “‘The 
Live Stock National Bank of Pawhuska.’ 
Nov. 21.—The James River National Bank of Jamestown, N. 
Dak., to ““The James River National Bank and Trust 
Co. of Jamestown.’ 
Nov. 22.—The La Salle National Bank, La Salle, Ill., to “La 
Salle National Bank and Trust Co 
Brotherhood National Bank of Portland, Ore., to 
“Columbia National Bank of Portland.”’ 
Nov. 29—The Leeds-American National Bank of, Leeds, Ala., to 
“The Leeds-American National Bank.’ 


VOLUNTARY LIQUIDATIONS 

Nov. 25—The First National Bank of Yuma, Ariz_-_-_--_-------- 
Effective Nov. 20 1929. Liq. Agent, C. L. Patterson, 
Yuma, Ariz. Absorbed by the Yuma National Bank, 
No. 9608, on Feb. 27 1926. The Yuma National Bank 
was formally reported in voluntary liquidation on Aug. 
21 1929, effective as of June 22 1929, and was succeeded 

by the Yuma Valley Bank, Yuma, Ariz. 
Nov. 26—The First National Bank of Omemee, N. D.-__---.--- 
ge et Nov. 20 1929. Liq. Agents, A. R. Batie and 
P. Campbell, Omemee, N. D. Absorbed_by ae 
Merchants Nat. Bank of Willow City, N. D., No. 


332. 

Nov. 26—The First National Bank of Quinton, Okla________---- 
Effective Nov. 9 1929. Liq. Agent, L. P. Coblentz, 
Quinton, Okla. Absorbed by the Farmers State Bank 
of Quinton, Okla. 

Nov. 26—The Bridgeport National Bank, a A ‘: 
Effective Nov. 11929. Liq. Agent D. Kirkpatrick, 
care of J. P. Williams, Mineral Wells, Tex. Absorbed 
by the First Nat. Bank of Bridgeport, Tex., No. 8731. 

Nov. 29—The Merchants & Farmers National Bank of Greens- 
ei Soo. ek Ce nan ake okie ed open ne aeaee 
Effective Nov. 261929. _ Liq. Gomgaacee. C.B. Moore, 
Robert W. Smith Jr., John E. Kunkle ‘and Fred W 
Hudson, care of the liquidating bank. Absorbed by 
the Union Trust Co. of Greensburg, Pa. 


CONSOLIDATIONS. 

Nov. 27—The Peoples National Bank of Fairmont, W. Va__---- 
Fairmont Trust Co., Fairmont, oo 

Home Savings Bank. Fairmont, W.Va 

Consolidated Nov. 27 under the Act of Nov. 7 1918, as 

amended Feb. 25 1927, under the charter of the Peoples 


100,000 


100,000 


25,000 


150,000 


200,000 
100,000 


Dac, 7 1929.] 


— 
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National Bank of Fairmont, No. 9645, and under the 
corporate title of “The Union National Bank of Fair- 


mont,” with capital stock 


of $420,000. 


Nov. 30—The First National Bank of Scranton, Pa 
The Traders National Bank of Scranton, Pa 1 
Consolidated Nov. 27 under the Act of Nov. 7 1918. 
under the charter and title of ““The First National Bank 


of Scranton,” 


No. 77, with capital stock of $5,000,000 


Nov. 30—The Genesee River National Bank of Mt. Morris, N. Y- 
The rey State Bank ,Mt. Morris, N. Y 
Consolidated Nov. 30 under the Act of Nov. 7 1918, as 
amended Feb. 25 1927, under the charter of the Genesee 


River National Bank of M 


t. Mo No. 1416, and 


under the corporate title of ““Genessee River National 


$100 


Bank & aor Co. of Mt. Morris,”’ with capital stock of 


Nov. eer.) «4 Chap-Sheatane Bank of Commerce of Columbus, 


The! Commercial National Bank of Columbus, Ohio- --- 
Consolidated Nov. 30 under the Act of Nov. 


600,000 


600,000 
7 1918 


under the charter of the City-National Bank of Com- 
merce of Columbus, No. 7621, and under the corporate 


title of ““The City National 
bus,”’ 
dated ba 


with capital stock of $1,200,000. 


Bank & Trust Co. of Colum- 
The consoli- 


nk has one branch located in the City of Colum- 


bus, which was a branch of the City-National Bank of 
Commerce of Columbus, and which was in operation on 


Feb. 25 1927. 


BRANCH AUTHORIZED UNDER THE ACT OF FEB. 


25 1927. 


Nov. 30—The City National Bank & Trust Co. of Columbus, Ohio. 
tion of branch, 9 East Long Street, Columbus. 








Auction Sales.—Among other securities, the following, 


not actually dealt in at the Stock 


Exchange, were sold at auction 


in New York, Boston, Philadelphia and Buffalo on Wednes- 


day of this week: 
By Wise, Hobbs & Arnold, 


Shares. Stocks. $ per Sh. 
12 Boston Nat. Bank 78% 
10 Nat. Rockland Bank, par $20--.100 
10 Samoset Cotton Mills, common. 19 

1 Naumkeag Steam Cotton Co.___. 90 

5 B. B. & R. Knight Corp. pref. 

v.t. 

20 Naumbens Steam Cotton Co__.. 90 
25 Naumkeag Steam Cotton Co... 90 
40 Naumkeag Steam Cotton Co_.. 90 
60 U. 8S. Worsted Corp. Ist pref.; 


5M 


135 Naumkeag Steam Cotton Co.. 90 
10 Connecticut Mills Co. Ist pref__ 10 
8 Central Vermont Ry f 
100 Suburban Elec. Recusitios Co. 
2d pref 
65 Flintkote Co. class A 
17 Van Norman Machine Tool Co. 
Pee Denies ndsonsadone 
610 Homa Oil Co., par $1 
63 Brockton G. L. Co. v. $. €., 
25 


3 Draper Corp 

8 special units First Peoples Trust --_ 

5 Amer. Tissue Mills pref__.___--- 86% 
20 Great North. Paper Co., par $25 53 
30 Converse Rubber Shoe Co. pref., 


2 units First Peoples Trust 

2 special units First Peoples Trust __ 

25 Chain Store Invest. Corp. com- 
mon, par $5 

5 New England Pub. Serv. Co. $6 
cum. pref 

1,100 Memphis Corp., par $10 

65 Shepard Stores, Inc., cl. A___8-10 

25 Saco-Lowell Shops, Inc., lst pref. 47% 


3 


Boston: 


Shares. Stocks. $ per Sh. 

30 Dennison Mig. Co.7% pref.103 & div. 

4 New England Power Co. 6% ptf-- 107 

2 Boston Insurance Co 7 

3 Attleboro Steam & Elec. Co. (un- 
deposited), par $25........<..- 100 

1 Boston Wharf Co___....-.-110 ex-div. 

75 New Eng. Pub. Ser. Co. com- 


226 Wickwire Spencer Steel Corp. 
common ctl. of deposit 
15 Graton & Knight Co.common.. 6% 
2 New Engiand Power Assoc. com. 974% 
2 New England Power Assoc. 6% 
preferred 
166 Old Colony Invest. Trust. 
55 New Eng. Pow. Assoc. 6% pref _ 
10 Laconia Car Co. ist pref.; 10 
D 12% on Ist pfd. 
22,683 Nixon Nevada Consol. 
Mines Co., par $1; 28,550 Fravel- 
Paymaster Min. Co., par $1; 
49,000 Congress Copper Co., par 
$1; 1,000 Nevada-Douglas Cons. 
Cop. Co., par $5; 10 Carson Hill 
Gold Min. Co., par $1; 500 Har- 
graves Silver Mines, Ltd., par 
$1; 100 Bolivian Petroleum Co.; 
$500 Bagdad Silver Mines Co. 
conv. 8% note; $1,080 demand 
note of Charles H. Rodda; $775 
notes of Antoine J. Lorance and 
Anna G. Lorance 
Bonds— Per Cent. 
$31,000 Detroit Ry. & Harbor Term. 
Ist 644s, May 1945, ctf. of dep., 8 flat 
$3,500 Virginia Food Products Corp. 
Ist 7s, Jan. 1924: $1,500 Ist 7s, 
Jan. 1925, ctfs. of dep 


90 


By R. L. Day & Co., Boston: 


Shares. Stocks. $ per Sh. 
200 Federal Nat. Bank, par $20- “ae 
5 American Trust Co 
80 U. 8. Trust Co., par $25_..-_- 100-102 
25 U.S. Trust Co., 
20 Nat. City Bank, 'N. Y., par $20_ = 
50 Dwight Mfg., Co., par "$25 ae 
15 Whitman Mills 
190 Conn. Mills, Ist pref......--. 
25 Conn. Mills, 2nd pref 
190 Conn. Mills, com. A, par $10__ 
25 Naumkeag Steam Cotton Co_.. 80% 
50 Springfield St. Ry., pref.._..---. 76 
2 Boston [nsurance Co 750 
105 Tri Utility Corp., $3 pref. with 

40 


20 
2 
35c 


60 Merchants & Mfrs. Finance Corp. . 
common and pref., par $50 


10 Mass. Bond. & Ins. Co., par $25-_ 140 

90 Guanajuato Reduc tion & Mines 
Co., par $1; $3,000 Guanajuato 
Reduction & Mines Co. Ist 6s, 
July 1944, coup. Jan. 1928 & sub. 
on; 300 Poland Mining Co., par 
$10; $3,000 Poland Mining Co. 
7% spec. contract bonds No. 1 
coupon & sub. on; 100 Santa Rita 
Mining Co., par $10; 833 Bee 
Hive Mining Co., par $1 

20 Heywood Wakefield Co., com-. 

15 Robbins & Meyers Co., com.; 
15 pref., par $25 

1 Boston Athenaeum, par $300-_--.725 

50 Bower Mining Co., Ltd 

100 Cheney Bigelow Works, pref., 


par 

15 Mass. Bond. & Ins. Co., par $25_140 
20 J. J. Grovers Sons Co., pref._$150 lot 
52 Mass. Util. Assoc., pref., par $50 33 
46 Atlantic Maritime Co $15 lot 


Shares. Stocks. Ee 
2,400 Red Mountain Rd. Mining & 
Smelting Co., com., par ees lot 
3 Boston Insurance Co 
6 Trinity Copper Co:, 
L’Creato Gold & diver Mines 
Co., par $2; 100 Utah Consolid. 
Mining Co., par $5; 1 5-15 Bon- 
anza Develop. Co., par $1 
329 Bay State Film Co., pref., 
$10; 405444 com., 
750 Peerless Underwear Co., cl. B; 
SN CRE Mithedkvcnkwncasene che $3 lot 
4 units First Peoples Trust 18 
4,076 American Protein, com____10c. lot 
42 Amer. Protein Co. Founders Shs. 
1 Saco Lowell Shops, Ist pref 
15 Amer. Glue Co., pref 
15 Amer. Glue Co., 
36 Plymouth Cordage Co 
200 Heywood Wakefield Co., com - 
Bonds. Per Cent. 
$2,000 Detroit Ry. & Harbor Term. 
78s, May 1935, ctf. of dep_-_-_--- $40 lot 
$41,783.46 demand notes to order of 
R. E. Paine given by Texas Salt 
Co. & endor'd without recourse _$10 lot 
$32,600 demand notes to order of 
R. E. Paine given by Yoquivo 
Develop. Co., and endorsed with- 


Note of Char les E. Caldwell, pay- 
able to Chas. L. Ayling for $1,000 
dated Mar. 16 1921, payable 5 
months after date 

Demand note for $10,000 dated 
Boston, Dec. 8 1928, to the order 
of J. Lewis Stackpole and given 
by Lincoln Hill Poultry Farm, 

5 


By A. J. Wright & Co., Buffalo: 


Shares. Stocks. $ per Sh. 
1,004 Camden Paper Mills, Ltd. --$5 lot 
Receipt for 150 shs. Guild Business 


5 Welbuflo Realty Corp 


Fla., part of sec. 


41, Range 23 
60 Public 


Shares. Stocks. 

200 Texas Electric Ry 

50 Eleven Ten Corp., no par 

250 Colegrove Oil Co., Inc., Ist 
pref., par $20 

25 Colanewren Oil Co., Inc., 
Pref., par $20 


2, 346 40-160 Wickwire Spencer 
Steel Co., trust ctfis., no par_...$13 lot 
SON. Y. Oil Co., par $25 $405 lot 


lot} $9,500 Welbuflo Realty 


$50. 50c. lot 
Leather Corp., lst pref.$2 lot 


Corp., 
mtge. participating 6%. loan... _$4 lot 
$1,125 Wickwire Spencer Steel Co 








By Adrian H. Muller & Son, New York: 


Shares. Stocks. 
250 Fonda Johns. & Glov. RR. 
100 Hudson Trust Co 
City, N.J.), par $25 
235 Amer. Constitution Fire yy 
surance Co., par $20 
190 Amer. Home Fire Assurance 
Co., par $20 
78 Industrial Fire Ins. Co. (Akron, 
Qhio), par $10 
100 Nat. Fire & Marine Ins. Co. 
(Elizabeth), par $50 127% 
18 Nor. Ins. Co. of N. Y., par $25__120 
100 Hibernia Trust Co 
25 Washington Square Nat. Bank__130 
2,258 Ga. & Fla. RR. pref $200 lot 
3, — Ga. & Fla. RR. common, 
par $175 lot 
15 "Vinaess Fertilizer Operating Co. 
(N. Y.), pref.; 15 common (no 
par) 
900 Amer. & Foreign Invest. Corp. 
(N. Y.), full paid subscription 
receipts, par $10 
10 Automatic Rivet Corp. (N. Y. ) 
pref.; 10 common, no par 
“_ Madison Finance Corp. (N. Y.) 


$ per Sh. 
. $100 lot 
ni 


40% 


ar $5 
100 “U nited Grape Products, Inc. 
(Del.), pref.; 100 com., no par_$500 lot 
500 United Grape Products, inc. 
(Del.), pref.; 500 com., no par$2,000 lot 
50 Theatre Classics, Inc. (Del.), 7% 
cum. pref.; 50 com., no par__._$10 lot 
300 Magazine Repeating Razor Co. 
(N.J.), class A, no par; 930 class 


200 N. Y. Novol Corp. pref., no 
par; 3,000 common, no par 

50 En Route Service, Inc., class B 
common, no par; 50 pref 

100 Amer. Rediscount Corp., no 

200 N. Y. Novol Corp. pref., 
par; 3,000 common, no par 

20 Argent Financial Corp., no par$150 lot 

“* a Appliance Corp. » no 


250 Compal Oil Ca. com., 
50 preferred 
1,090 Invest. Secur. Co. (Fla.) Ist 
install. paid, no par; 7,433 Ist 
instailment paid, no par $100 lot 
500 Phosphate Mining Co 50 
100 Amer. Onyx Corp 
20,000 Out West Consol. 
par lc.; 2,300 Hutton Lake Oil & 
Gas Co., par $1; 500 Mack Oil 
Co., par $1; 2 units Comet Oil 
Syndicate, par $50; 10,500 wneesnd” 
Wyoming Oil Co., par 10c 
400 Marpers Corp., no par 
669 Gilliland Oil Co. 
trust ctfs., no par 
1,200 Manhattan Transit Co., par 
$20 


10 Premier Guaranteed Mtge. Bond 
Corp. common; 10 preferred_-_.$205 lot 
30 United Grape Products, Inc., 7% 


-D 
30 United Grape Products, 
common vyv.t.c., 
37 Lake Land Stages, 
pref., 
25 Boonton Caldwell N. 


Inc., 


370 Boonton Caldwell N. Y. Bus 

Co. common, par $5 $2 
26% N. J. Bankers Securities Co., 
$s 


Shares. Stocks. $ per Sh. 
200 Pinelawn Cemetery Corp- -- *si70 lot 
200 Union Discount Co., d 


100 Great Northern Lumber Co. 
1st pref.; 50 common, par $1-_._$38 lot 
ag ee Nat. Bank of Sioux City, 


250) Woodbiry Realty Co. of Sioux 
911 4344-10, 000 Sioux City Brick & 
Tile C 
40 Amer. Woman’s Realty Corp. 
common, par $50; 80 pref 
500 North Amer. Theatres, Inc., 
class A, less liquidating divs. ag- 
gregating $18 per sh. endorsed 
thereon, no par; 1,000 class B, 
no p $15 lot 
200 Penn Seaboard Steel Corp., no 
$ 


PD 
39 1-16 Richland Gardens, Inc.,.~.$2 lot 
7 Coral Groves, Inc 3 lot 
24 Quicksilver Mining Co. pref.-..-3$6 lot 
85 Eastern Steel Co. common 
1 Amer. Woman's Realty Corp. 
pref.; 1 common $15% lot 
10 Post Road Hotel Corp. pref.; 
10 common 
40 Westchester First Nat. Corp., 
pref.; 40 class A common; right 
to subscribe for 20 shs. class A 
common (expired Sept. 1 1929); 
right to subscribe to 20 shs. class 
A common (expires Sept. 1 1930), 
$255 lot 
400 Unified Investors Corp. com__$50 lot 
26 Spang Novelty Corp 1 lot 
160 Aquatone Corp. com. ben. int_$11 lot 
12 4-10 Larvex Corp. com. v. t. ¢., 
with expired rights for 12 4-10 shs. 
common v.t.c¢ $21 lot 
30 Cumberland Coal Products Corp. 
2 $100 lot 
66,683 Continental Kirkland Mines, 
Ltd., par $1 
100 Benson & Hedges, com., 
10 United Chemicals, 
mon, no par 
1,000 Super-Gas Corp. class A v.t.c. 
non-voting, par $10; 1,000 class B 
v.t.c., voting, no par $4 
125 William Cramp & Sons Ship & 
Engine Bldg. Co 
os sy Dolores 


no par. $3 
Inc., com- 


0 lot 


00 lot 

Esperanza Corp., 
r $2 $1,200 lot 

14) 880 Dolores Esperanza seg vs 
a aay ee $1,150 lot 
6,100 Olympia Imp. Co. (Fla.).._-$5 lot 
1,665 San Marco Corp. pref. (Fia.).$5 lot 
2,135 San Marco Corp. com. (Fla.).$3 lot 

200 Magazine Repeating Razor Co. 

class A, no par; 361 9-10 class B, 
$300 lot 

200 Magazine Repeating Razor Co. 

class A, no par; 362 7-10 class B, 

no par 

100 ve Water Co. (N. Y.)-_--$2 lot 


Bonds— Per Cent. 
$43,500 prin. amount Ga. & Fla. 
RR. deb. 6s, 1951 


$10,000 Second Ave. RR. cons. 58, 


Feb. 1 1948, Aug. 1908 & subs. 
coup. attached 

$500 Broadway Temple Bldg. Corp. 
2d 5s 

$11,000 Second Ave. RR. 5s, 1948, 
Aug. 1908 & subs. coup. at- 
See ea ~--$23 Ict 


0 lot 


By Barnes & Lofland, Philadelphia: 


Shares. Siocks. $ per Sh. 
3 Phila. Life Insur. Co., par $10... 23 
10 Penn National Bank, par $10_.. 70% 
10 Phila. National Bank, par $20_..137 4% 
90 Bank of Phila. & Trust Co., 
par $10_- ses cael atsd a 
25 Adelphia Bk. & Tr C 0. , par $10_ 
36 Commercial Nat. Bank & Trust 
Co., par $10- 
98 Union Bank & Trust Co 
10 Citizens Nat. Bank & Trust Co., 
Jenkintown, Pa---- 10 
10 Suburban Title & Trust Co., 
3 Susquehanna Title & Trust Co., 
ar $50 15% 
Bankers Tr. Co., par $50, as foliows: 
25 at 90; 31 at 84%; 5 at 82; 35 
at 81: 29 at 81. 
5 Broad St. & Trust Co., par $50_. 60 
10 Market St. Title & Trust Co., 
par $50 35) 
22 Market St. Title & Tr., par $50_340 
10 Bryn Mawr (P2.) Tr., par $310 -. 64% 
15 Broadway Merchants Trust Co., 
Camden, N. J., par $20_.---.- -.- 65 
25 Bankers Securities Corp., com. 
i 2 ee, ca eedn ven cawnmn as 
5 Bankers Securities Corp., com., 
a 1 
14 Mitten ons Securities Corp., 
pref., 
15 units Fidents ~~ LN el Co. = 
160 N, Broad Nat. 
9 Real Est. Land Title ‘& :. —— rt 
132 Northern Central Trust 


Shares. Stocks. $ per Sh. 
200 Aguacate Mines Co., par $5... 1 
500 Mizpah Extension Co. of Tono- 
pah, par $1 
10 No. 4035 Chestnut St. Corp.,pfd. 
(with 10 shs. com. bonus) 
5 No. 4111 Walnut St. Corp., pref. 
(with 5 shs. com, bonus) 
100 Arkansas River Oil & Gas Co., 
no par, vot. tr. ctfis 
30 Buffalo Creek Coal & Coke Co., 
Dp $35 lot 
30 Buffalo Creek Coal & Coke Co., 


5 Behr Gordon Safe Bldg. & Loan 
Ass'n, second series - ...$457 lot 
100 Electric Shovel Coal Corp., pfd. 
no par___- 20 
25 Central National Bank 
2 Bankers Bond & Mtge., guar.--- 
2 City National Bank & Trust_-~.-205 
10 City National Bank & Trust - ._185 
80 Homelight Food Corp., com.; 80 
Homelight Food Corp., pref ~$200 lot 
Bonds — Per Cent. 
$9,000 Bond & Mtge, John Zimmer- 
man & Jennie Zimmerman to 
Morris Zimmerman, assigned to 
Israel Heck, on premises 602 West 
State St., Trenton, N. J 
$20,000 Superior Elevator, Ist 6443, 
GS Fs kn cccdwve cceseeacaes 
$10,000 Arkansas River Oil & Gas 
Sy bent nish sink. fund 7s, 1929, ctf. 








52 Aberfoyle Mfg. Co., com 





DIVIDENDS. 


Dividends are grouped in 


two separate tables. In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table, in 


which we show the dividends previously announced, 


but 


which have not yet been paid. 
The dividends announced this week are: 





Name of Company. 


When 
Payable. 


Books Closed, 
Days Inclusive. 





Railroads (Steam) 
Atch. Topeka & Santa Fe preferred 
annah 


Cine. N.O. & Texs. Pacific common. - -- 
Common (extra) 

Columbus & Xenia (extra) 

Erie RR. 1st and 2nd preferred 





Feb. 
Jan. 
.Jan. 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 

Holders of rec. 
*Holders of rec. 
*Holders of rec. 


Holders of rec. Dec. 


























Banks. 


Bancamerica-Blair Corp. (quar.).... 
Chase National (quar.) > oe inekinnss 
Chase Securities > ft REE 
Chatham Phenix Nat. Bank & Trust— 
a aad sor eae (quar.) 0 3S | ae 
Public Nat. Bank & Trust (quar.) 


Bank of America N. A. (quar. " 
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Books Closed, Per Books 
Name of Company. Days Inclusive. Name of Company. Cent Days Inclusite. 
Railroads (Steam) (Concluded). Banks (Concluded). 3 
Gulf Mobile & en aed pref. (quar.)--. 2|*Holders of rec. Dec. 20 National City Bank (ones. ES are 
Joliet & Chicago (quar.).-.----------- 6|*Holders of rec. Dec. 26 National City Co. (quar.).-.---------- 1} Holders of rec. Dec. 7 
Lehigh Valley common (quar.)--.-.------ 2| Holders of rec. Dec. 14 City Bank Farmers Trust (quar.)-.-..- 
Common — Sbbswedesuavenenses 2| Holders of rec. Dec. 14 Trust Companies. 
Preferred (quar.) ....-------------- 2| Holders of rec. Dec. 14 Banca Commerciale Italiana Trust (qu.) 2|*Holders of rec. Dec. 
Little Schuylkill Nav., RR. & Coal...-- 15|*Holders of rec. Dec. 13 Bank of Europe Trust (quar.)..-.--.-- . 2| Holders of rec. Dec. 
issouri Pacific pref. ‘(quar.) Sou nenoce 31|*Holders of rec. Dec. 13 BRIER oc ncccowcvecessncevassossocs . 2] Holders of rec. Dec. 
Preferred (acc’t accum. divs.) -------- 31|*Holders of rec. Dec. 13 Bankers (GUGM.).<ccccccoscsccsccccce . 2] Holders of rec. Dec. 
New York & Harlem com. & pref------ 2| Holders of rec. Dec. 16a | Guaranty (quar.)_.-----------.------ . 31 tiolders of rec. Dec. 
Northern WB. cccndndsebnnconncs alone 25 A fen. - U. 8. Bg peer nen sesesce ° 2|*Holders of rec. Dec. 
Old Colon MEE) cacticmmacdwecesoooe olders of rec. . re Ins e 
Pitteb. 7A my % Yough. (quar.)-.-- 2| Holders of rec. Dec. 16a | Rossia (quar.)..-.-------------------- 2|*Holders of rec. Dec. 
Reading Company 24 pref. (quar.)----- 7 aaa pe rec. — 7 iii ian 
Texas & Pacific common (quar.)-.--.---- ° of rec. \e q 
Preferred (quar.)...-.-.------------- 1|*Holders of rec. Dec. 14 Abbott Laboratories (quar.).---.------ i 1}*Holders of rec. Dec. 
Acme Steel (quar.)...-------.-------- . 2]*Holders of rec. Dec. 
Public Utilities. weno ny) —-* me ne > e *Holders of rec. Feb. 
Amer. Ci Pow. & Lt. class A (quar.)- 1|*Holders of rec. Jan. 4 Alexander & B extra).....| *2 j|Dec. 20} ........- ney 
Class oy te D sano stiibe otebeee> 1\*Holders of rec. Jan. 4 Allied Motor Industries pref. (quar.).-- ba = Holders of rec. Dec. 
Associated Tel. & Tel., class A (quar.)-- 2|*Holders of rec. Dec. 17 | Allis-Chalmers Mfg. (quar.).----.----- 5\*Holders of rec. Jan. 
Class A (parteipating dividend)... 2|*Holders of ree. Dec. 17 | Aloe (A. 8.) Co. common (quar.)..--.-- 2| Holders of rec. Dec. 
Hy preferred (quar.).....--- eonnees 2|*Holders of rec. Dec. 17 Preferred (quar.)......-.-.-------- 2 Holders of rec. Dec. 
6 preferred (quar.)....------------ 2|*Holders of rec. Dec. 17 Aluminum Co. of Amer. pref. (quar. | Pe 1}*Holders of rec. Dec. 
pe & Foreign Power, $7 pref. (qu.)- 2| Holders of rec. Dec. 14 Amalgamated Elec. Corp., Ltd., pf.(qu.) . 15) Holders of rec. Dec. 
$6 preferred (quar.)....------------ 2| Holders of ree. Dec. 14 Amer. Brown Boveri, Inc.. pref. (quar.)_ - 1)*Holders of rec. Dec. 
Amer. Gas & Elec., com. (quar.).-..---- 2| Holders of rec. Dec. 12 Amer. Car & Fdy. common (quar.)---.-- 1} Holders of rec. Dec. 
Common (1-50 share common stock) - - 2| Holders of rec. Dec. 12 Preferred (GUS) ...+-ccccccccc+cee 1} Holders of rec. Dec. 
Preserted (GUR.) . ocsiesccvcccstnccs 1| Holders of rec. Jan. 10 American Cigar pref. (quar.).--------- 2} Holders of rec. Dec. 
Amer. Power & Light, $6 pref. (quar.) -- 2| Holders of rec. Dec. 14 Amer. Commercial Alcohol com. (quar.) 5|*Holders of rec. Dec. 
$5 preferred (quar.)_...------------ 2| Holders of rec. Dec. 14 Common (payable in com. stock) --.-- s 5\*Hoiders of rec. Dec. 
Amer. Public Utilities, prior pref. (qu.)- 2| Holders of rec. Dec. 14 Preferred (GQUGP.) ... << ccmnccccocess 1|*Holders of rec. Jan. 
Participating preferred (quar.)..--.--- 2| Holders of ree. Dec. 14 Amer. Cyanamid com. A & B (quar.)---. 2| Holders of ree. Dec. 
Amer. Superpower Corp., com.....---- 2| Holders of rec. Dec. 10 American Express (quar.).------------ 2|*Holders of rec. Dec. 
First preferred (quar.)....-.--------- 2} Holders of rec. Dec. 10 American Founders Corp., com. (one-sevje ojmmon stock) 
$6 preference (qual.)...----------.- 2| Holders of rec. Dec. 10 Old common (extra) .-.------------- * 1|*Holders of ree. Jan. 
Arkansas Natural Gas, pref. (quar.) ---- . 2|*Holders of rec. Dec. 20 Amer. Founders Corp. new com. (spec.) - 1| Holders of rec. Jan. 
Barcelona Tract., Lt. & Pr., pref. (qu.)- . 31|*Holders of ree. Dec. 18 New common (1-70th sh. com. stock) . 1| Holders of rec. Jan. 
British Columbia Power, class A...-..-- . 15} Holders of ree. Dec. 3 7% tirst pref. series A (quar.).......- 1| Holders of rec. Jan. 
Buff. Niagara & Eastern Power, pf. (qu.) 2|*Holders of rec. Dec. 16 7% tirst pref. series B (quar.)....---- 1, Holders of rec. Jan. 
First preferred (quar.)........-..--- . 1|*Holders of rec. Jan. 15 6% first pref. series D wh as 1| Holders of rec. Jan. 
California-Oregon rower, 7% pf. (qu.)- . 15| Holders of ree. Dec. 31 6% second pref. (quar.)...-....---- 1| Holders of rec. Jan. 
GH Gewtartes (GUENP) .oscccccasases- . 15| Holders of rec. Dec. 31 Amer. Furniture Mart Bidg. pref. (qu.) - 2\*Holders of rec. Dec, 
Central Atlantic States Serv., pref. (qu.) 1| Holders of rec. Dec. 20 | American snuff, com. (quar.)---------- . 2)*Holders of rec. Dec. 
Cincinnati & Sub. Bell Telephone (quar.) 2} Holders of rec. Dec. 18 COMSCORE (GEEES) ooo ccarascsunncves . 2| Holders of rec. Dec. 
Continental Pass. Ry. (Philadelphia) - - . 30} Holders of rec. Nov. 304 Preferred (quar.) ---.-------------- . 2] Holders of rec. Dec. 
Dakota Central Telep., com. (quar.)_.-. | GR Ee Fem Amer. Steel Foundries, com. (quar.)---- . 15 ‘Holders of rec. Jan. 
CRRROS GOES os cntidcviewsoesoene RR el Sead yt. eS ae . 31|*Holders of rec. Dec. 
6% % preferred (quar.)..........-.-- | REO ae Amer. Vitrified Products, com. (quar.) -- 15| Holders of rec. Jan. 
6%% preferred (quar.)....-....-.-. | Ee eisepdtticmate PRIN CED kd nis cendsebrdsnawe 1|*Holders of rec. Jan. 
Electric Power & Light— American Wringer, com_.......---.---- 2| Holders of rec. Dec. 
Allotment ctfs., full paid (quer.)..---. 2|*Holders of rec. Dec. 10 Anchor Cap Corp., com. (quar.)..--.-- 2} Holders of rec. Dec. 
Allotment ctfs. 50% paid (quar.)-.-.- 2| Holders of rec. Dec. 10 PIONtee (6068 D.. és cinadsewdsducan 2| Holders of rec. Dec. 
East. Mass. St. Ry., adj. stock (quar.). 2| Holders of rec. Dee. 16 Arcadia MiJls common & preferred. -.-..-. A) cculaicntanen enescee 
Empire Gas & Fuel, 6% pref. (monthly) - 2|*Holders of rec. Dec. 14 Arrow-Hart & Heceman Elec. com.(qu.) 1| Holders of rec. Dec. 
6%% preferred (monthly) -.-..-..-. mage 2|*Holders of rec. Dec. 14 Preferred (quar.)..-.-- anak 1} Holders of rec. Dec. 
7% preferred (monthly) ...-.-.-.-- s 2|*Holders of rec. Dec. 14 Art Metal Construction (quar. )aeennae- 2|*Holders of rec. Dec. 
% preferred (monthly) .-..-.----- *166 2|*Holders of rec. Dec. 14 BE sidsdinsntineagndsesaamenedee 2|*Holders of rec. Dec. 
Federal Water Service, $7 pref. (quar.)-- 1| Holders of rec. Dec. 164 | Assoviated Breweries, com. (quar.) - minis eb . 30| Holders of rec. Dec. 
$6 preferred (quar.)......-..-.--- $ 1} Holders of rec. Dec. 164 PUREE (OE Do ccotsinccsedenbee 1| Holders of rec. Dec. 
$6 preferred (quar.).......--..----- 1} Holders of rec. Dec. 16a | Associated Laundries of Am., com. (qu.) 2|*Holders of rec. Nov. 29 
Gen. Water Works & Elec., com. A (qu. ) 2|*Holders of rec. Dec. 16 Common (payable in common stock) - - 2|*Holders of rec. Nov. 29 
$6 preferred Sante inhpaigitethlinie nesses 2|*Holders of rec. Dec. 16 | Babcock & Wilcox Co. (quar.)_.------- 1} Holders of rec. Mar. 20 
$7 preferred (quar.).......--.------ 2|*Holders of rec. Dec. 16 Dc astnucsedinswtadienasaias 2| Holders of rec. Dec. 20 
Indianapolis P. & in 615% pref. (qu.). 1j Holaers of rec. Dec. 5 Backstay Welt Co. (quar.)--.- 2|*Holders of rec. Dec. 20 
Inland Utilities, class A (quar.)-..-.... 1) Holders of ree. Dec. 13 SRS AIRE, GE Rae Sar 2|*Holders of rec. Dec. 20 
Internat. Superpower, com. (quar.)_.-- 1\*Holders of rec. Dec. 15 Steck dividend 2|*Holders of rec. Dec. 20 
Common (payable in common stock) - 1|*Holders of rec. Dec. 15 Bancroft (Joseph) & Sons Co., com.(qu.) 1| Holders of rec. Dec. 164 
Internat. Utilities, class A (quar.)...--- 5) Holders of ree. Dec. 30a | Bankshares Corp., class A and B—Divi 
$7 preferred (quar.)--...----------- 1} Holders of rec. Jan. 18 Beath (W. D.) & Son, Toronto, class A-_- 2| Holders of rec. Dec. 16 
Jersey Central Faeees Lt. 7% pt. (qu.)- 1] Holders of rec. Dec. 16 | Berry Motor (quar.)_._...------------ 2| Holders of rec. Dec. 20 
6% preferred (quar.).....--...-.--. 1} Holders of rec. Dec. 16 | Binks Mfe.. cl. A conv. pref. (quar.)_--- 1| Holders of rec. Dee. 20 
Long Island Lightlog | phy A (quar. Soied 1| Holders of rec. Dec. 16 | Bird & Sons (quar.)....-.------------ 2\*Holders of rec. Dec. 26 
& Preferred B (quar.)......-.-------- 1| Holders of rec. Dec. 16 | Bobbs-Merrill Co. (quar.)------------- 1|*Holders of rec. Feb. 20 
Mackay Cos., common (quar.)-------- 2] Holders of rec. Dec. 13 SS a RAG RAE 1|*Holders of rec. May 20 
Preferred (quar.)........-.--..-.-- 2| Holders of rec. Dec. 13 | Brunswirk- "Balke. Collender, pref. (qu.)- 1| Holders of rec. Dec. 20 
Memphis Power & Light, $7 pref. (au. Dia 2} Holders of rec. Dec. 14 Bunker Hill & Sullivan Mining & 
$6 preferred (quar.)---------------- . 2] Holders of rec. Dec. 14 Concentrating (quar.)_...---------- 5|*Holders of rec. Nov. 29 
Montreal Tramways (quar.)..--------- 15| Holders of rec. Jan. 6 age eet ap it ge SAB, = ER ae 5|*Holders of ree. Nov. 29 
Nat. Elec. Power, 7% — eS 1|*Holders of rec. Dec. 16 EES eS Sa: 5|*Holders of rec. Nov. 29 
6% preferred (quar.)_.....--.-.---- 1|*Holders of rec. Dec. 16 | Burnham Trading Corp. «qu.) (No. 1)-- 2|*Holders of rec. Dec. 20 
New York Telephone, pref. (quar.) - - - - - 5| Holders of rec. Dec. 20 | Butte & Superior Mining ,quar.)----.-- . 31|\*Holders of rec. Dec. 13 
Northern Ohio Power & Lt. 6% pf. (qu.) 2} Holders of rec. Dec. 13 Byers (A. M.) Co. pref. (quar.)-------- 1|*Holders of rec. Jan. 13 
7% preferred (quar.)...-..-.-.----- 2| Holders of rec. Dec. 13 | Byllesby (H. M ) Co. A & B (quar.)-___- . 23|*Holdets of rec. Dec. 16 
North West Utilities, prior pref. (qu. nen 2)*Holders of rec. Dec. 14 Chas A 2 Oe . . . cee anne * 23|*Holders of rec. Dec. 16 
Nova Scotia L. & P. com. (No. 1)-.---- *$1 2| Holders of rec. Dec. 16 California Ink class A ...--.---------- 2|*Holders of ree. Dec. 20 
Ohio Bel! Telephone, pref. (quar.)_~.--- 1] Holders of rec. Dec. 20 Oe ONS ee eS 2|*Holders of ree. Dec. 20 
Ohio Electric Power 7% pref. (quar.)..- 1} Holders of rec. Dec. 16 Campe Corp. common (quar.)....----- 1|*Holders of rec. Dec. 15 
6% preferred (quar.)..........-..-- 1| Holders of rec. Dec. 16 ee re 1|*Holders of rec. Mar. 10 
Pacific Telep. & Teleg., com. (quar.)_--- . 31|*Holders of rec. Dec. 20 OEE TEES nas wdcookmonat 1\*Holders of rec. Jan. 15 
i... 2 Sei ae 15|*Holders of rec. Dec. 31 Preferred (quar.)......-........-.- 1\*Holders of rec. Apr. 15 
Panama Power & Light pref. (quar.)_.-- 2|*Holders of rec. Dec. 13 Canadian Gypsum & Alabaster.....--.- 2| Holders of rec. Dec. 16 
Penn Cential Light & Pow. $5 pfd. (qu.) 1] Holders of ree. Dec. 16a | Celanese Corp. of Amer. ist pref....-.-- . 31!*Holders of ree. Dec. 17 
Penn Central Lt. & Pow. $5 pref. (qu.)-- 1| Holders of rec. Dec. 16 7% cum. prior pref. (quar.).--.----- . 31|*Holders of rec. Dec. 17 
$2.80 preferred (quar.)....--.------ 1| Holders of rec. Dec. 16 | Celotex Co. common (quar.)-- a . 31|*Holders of rec. Dec. 14 
Philadeiphia Elec. Power, pref. (quar.) - - 1|*Holders of rec. Dec. 10a Preferred (quar.)...---------- ge ’ 31\*Holders of rec. Dec. 14 
Postal Teleg. & Cable 7% pref. (qu.)--- 2! Holders of rec. Dec. 13 | Central Aguirre Associates (quar.)_---- 2| Holders of rec. Dec. 21 
Providence Gas (quar.).........-.---- 2 Holders of rec. Dec. 14 | Central Coa! & Coke pref. (quar.)-.---- 15|*Holders of rec. Dec. 31 
ge EE eee 2| Holders of rec. Dec. 14 Chain Store Products pref. (quar.).---- 1|*Holders of rec. Dec. 20 
Public Serv. Co. of Oklahoma com. (qu.) 1] Dec. 21 to Jan. 2 | Chapman Ice Cream (quar.)------.---- 15|*Holders of rec. Dec. 25 
7% prior lien stock (quar.).......--. 1) Dee. 21 to Jan. 2 Checker Cab Mfg. (monthly) (No. 1)--- *Hoiders of rec. Dec. 16 
6% prior lien stock (quar.)......-.-- 1] Dec. 21 to Jan. 2 OES le ip ap Raid ie ee 3|*Holders of rec. Jan. 16 
Shawinigan Water & Power (quar.) - - --- 10|*Holders of ree. Dec. 20 ae eA tS EE RY IS *Holaers of rec. Feb. 17 
Southern Calif Edison, pref. ser. C (qu.) - . 15| Holders of rec. Dec. 20 | Cherry Barrell Co. common (quar.)-.-- *Holders of rec. Jan. 15 
Original preferred (quar.)------.---- 15| Holders of rec. Dec. 20 7S ROR ea *Holders of rec. Jan. 15 
Southwestern Light & Power, com. A__- . 31/*Holders of rec. Dec. 16 Chicago Pneumatic Tool pref. (quar.)--- *Holders of rec. Dec. 20 
Preferred (quar.) .--.-------------- 1|*Holders of rec. Dec. 16 | Cincinnati Ball Crank com. (quar.)----- *Holders of rec. Dec. 15 
Springfield Gas & Elec. pref. A (qu.)--- 2| Holders of rec. Dec. 14 Premeves tates 5... no een nccns *Holders of rec. Dec. 15 
Texas-Louisiana Power, pref. (quar.) - - - 1|*Holders of ree. Dec. 15 | Clark (D. L.) Co. (quar.)------------ 3 *Holders of rec. Dec. 15 
Twin City Rap.Tr., Minneap.,com.(qu.) 2| Holders of rec. Dec. 14 | Cleveland Builders Supply (quar.)..--. *Holders of rec. Mar. 15 
Preferred (quar.)....-.-..-.------- 2| Holders of rec. Dec. 14 | Cleveland-Cliffs Iron pref. (quat.).----- Holders of rec. Dec. 5 
Union Passenger Ry. (Philadelphia) - - - - 1} Holders of rec. Dec. 14a | Cluett. Peabody & Co. pref. .quar.)---- Holders of rec. Dec. 21 
Union Traction (Philadelphia) - - ...---- 1|*Holders of rec. Dec. 9 | Coen Cos., class A (quar.)..-.--------- *Holders of rec. Dec. 31 
United Lt. & Pow., new com.A & B (qu.) 1} Holders of rec. Jan. 15a | Coleman Lamp & Stove common (quar.) *Holders of rec. Dec. 13 
Old common A & B (quar.)----...._- 1} Holders of rec. Jan. 15a | Colts Patent Fire Arms Mfg. (quar.)---- *Holders of rec. Dec. 13 
Preferred (quar.) .----.-.--.-.------ 2| Holders of rec. Dec. 164 | Commercial Credit common (quar.)---- Holders of rec. Dec. lia 
Utah Power & Lt., $7 pref. (quar.)_____ 2} Holders of rec. Dee. 5 Class A convertible (quar.)---------- Holders of rec. Dec. lla 
$6 preferred (quar.)_.........---.-- 2| Holders of ree. Dec. 5 64% first preferred (quar.)--------- Holders of rec. Dec. lla 
Utilities Power & ‘Light class A (quar.).- 2| Holders of rec. Dec. 74 8% preferred (quar.)_..-.---------- Holders of rec. Dec. 11a 
Utilities Power & Light, com. (quar.) --- 2} Holders of rec. Dec. 7 7%, first preferred (quar.)_---------- Holders of rec. Dec. lia 
Class A (quar.)..-..--.-...---- dias 2| Holders of rec. Dec. 7 | Conde Nast Publications, Inc., com.(qu) Holders of ree, Dee. 17 
Class B ag Sialetet-dealeieieieieieieheieeteette 2| Holders of rec. Dec. 7 Conduits Co., Ltd., com. (quar.) eign 1) Dec, 18 Dec. 31 
7% preferred quar.) .....-..------- 2| Holders of rec. Dec. 7 Preference (quar.)....------------ 3 1] Dec. 18 to Dee. 31 
Virginia F Public Service 7% pref. (quar.). 1} Holders of ree. Dec. 16 | Consolidated Cigar common (quar. aE 7| Holders of rec. Dec. 20a 
& 6% preferred (quar.).-............- 1| Holders of rec. Dec. 16 Prior preferred (quar.)...-------.--- 1| Holders of ree. Jan. 154 
West Penn Elec. Co., class A (quar.)-- . 30] Holders of rec. Dec. 1 Continental Baking pref. (quar.)------- 2|*Holders of rec. Dec. 16 
West Penn Power Co., 7% pref. (quar.) - 1] Holders of rec. Jan. 4 | Continental Casualty (quar.)------- --- 2|*Holders of rec. Dec. 14 
6% preferred (quar.)..-.......-..-- 1| Holders of rec. Jan. 4 | Continental Diamond Fibre (quar.)---- 31|*Holders of rec. Dee. 14 
West Philadelphia Pass. Ry--._......- 1| Holders of rec. Decc.14a | Continental Steel pref. (quar.)..------- 1|*Holders of rec. Dec. 18 
Western Pow., Lt. & Telep. pf. A (qu.)-- 1] Holders of rec. Dec. 15 Coronet Phosphate___._...----------- 2] Holders of rec. Dec. 14 
Winnipeg Elec. Co. pref. (quar.).....-- - 1| Holders of rec. Dec. 6 Corticelli Silk, pref. dividend omitted. 
Wisconsin Pow. & Lt. 7% pf. (qu.)..-- 16|*Holders of rec. Dec. 2 | Crown Cork Internat. class A (quar.)--- 2 *Holders of rec. Dee. 10 | 
3 
30 
14 
20 
20 
10 
21 
; 2 
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*Holders of rec. 
Holders of rec. Dec. 114 


*Holders of rec. 
Holders of rec. Dec. 20 


Dec. 16 


Dec. 16 







Crown Zellerbach Corp., com. (quar.) .-- 
Crunden-Martin Mfg., com--.--.------- 
Derk Manufacturing, pref. (quar.) - ---- 
Detroit & Cleveland Navigation (quar.) - 
Diam. El. Mfg., com. (Chirstmas div.) -- 

Preferred (quar. Tia ins oe weil bs i dase de 
Diesel-Wemmer-Giibert Co., com. (qu.) 
Doehler Die Casting 7% pref. (quar. )---|* 

$7 preferred (quar.) -._...---------- 
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Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec, 
*Holders of rec. 
*Holders of rec. 
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Books Closed, Books Closed, 
Name of Company. Days Inclusive. Name of Company. Days Inclusive. 


Miscellaneous (Continued) . Miscellaneous (Continued). 
nion Rubber pref. (quar.).......- Holders of rec. Dec National Breweries common (quar.)...- » Holders of rec. 
Stores (quar.)..............| *306e./J 1|*Holders of rec. Dec. 16- Preferred (quar.) 

) i ° *Holders of rec. National Brick preferred (quar.)_...... 
*Holders of rec. National Candy common (quar.)_...... 
*Holders of rec. First and second preferred 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of 
*Holders 0 
Holders o 
Holders o 


*Holders o 
Holders 0 
(quar.) Holders o 
Equitable Financial Corp., el. A (qu.)_| 30c.|Dec. Holders 
Equitable pavement Corp., cl. A (qu.). — ° 
Tool Corp. common (quar.)..- *30c old: 3 0 
Exeter ol (mo ) *Holders o' 
Federai Moeu! Co , com (quar. es) *Holders o' 
Federated Business Publications— 
ist preferred (quar.)............... *Holders o 
Foote Bros. Gear & Mach. com. (quar.)-_ 
*Holders o' 
Holders o 
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PTTL: 


Vunham (James H.) & Go.. com. (qu.)-- 


National Steel Car 
First preferred (quar.)...........__- 


Nevada Consol. Copper Co. (quar.)...- 
New Haven Clock common ome. \ ERE: “3740 Jan. 
New York Investors Ist pref Jan. 
— Steel common (quar.)......... ore. Dec. 
*$1.50\Jan. 
North American Creameries com. A(qu.)| *35c.)Dec. 3 
North Central Texas Oil pref. (quar.)...| 1% |Jan. 2 

Ohio Confectionery (quar.)_........... 31\4%c/|Dec. Holders of rec. 
Ohio Seam: Tube pref. (quar.)_.....- 1% |Jan. Dec. 14 to 
Oliver Farm: Equip. com. oT (quar.)..] *75c./Jan. *Holders of rec. 

Prior pref. series A (quar $1.50/Jan. Holders of rec. 
Ovington's participating pre ra CEE 40c.jJan. Holders of rec. 
Owens Illinois Glass— 

Common (payable in common stock) - - |* /5 Jan. 

Preferred (quar.) *1% |Jan. 
Pacific Coast Glass common (quar.)....] *30c.|Jan. 

Common (extra) *$1 Dec. 
Page-Hershey Tubes, Ltd., com. (qu.)-_./$1 Jan. 

Preferred (quar.) 1% |Jan. 
Penney (J. C.) Co. pref. (quar.)_......- *$1.50/Dec. 

fi *3 Feb. 
*50c.|Dec. 
Extra .|Dec. 
Pettibone Mulliken Co. pref. (quar.)-.-_- Jan. 
Philippe (Louis) Inc., class A (quar.)_-- .|Jan. 
Pie Bakeries of Am. class A (quar.)...-- 50c.|Jan. 

Preferred (quar.) Jan. 
Plymouth Cordage (quar.)...........- Jan. 

Extra % |Dec. 
Porto Rican Amer. Tobacco cl. A (qu.)_. 

Class A (acc’t accumulated dividends) - 
Pratt & Lambert Co. (quar.)........- Jan. 

Extra b 
Premier Gold Mines (quar.) 6c.|Jan. 
Reliance Mfg. (illinois) common (quar.) 

Preferred (quar.) 

Republic Investing pref. (quar.)_..-.~- 
Reynolds Investing $6 pref 
Reynolds (R. J.) Tobacco— 

Common and common B (quar.)--.-_- 
Richman Bros. common (quar.)-..---.- 
Richfield Oil, preferred (quar.)_..--..-.- *Holders of rec. 
Ross Gear & Tool, common (quar.)-.- ¥ *Holders of rec. 
Royal Baking Powder, common (quar.) - : *Holders of rec. 

Preferred (quar.) *Holders of rec. 
Ruberoid Co ; *Holders of rec. 
Safeway Stores, Inc., common (quar.)_* é i *Holders of rec. 
St. Croix Paper preferred *$ = *Holders of rec. 
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*Holders 0 
*Holders o 
*Holders o 
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(quar.) 
Fox Film Co.. class A and B (quar.)___- 
General Electric common (quar.).....- 
Special stock (quar.) 
General Mills, Inc., pref. (quar ) 
General Public Utilities, pref. (quar.)__- 
General Railway Signal, com. (quar.)__ 
Preferred (quar ) . i 
General Steel Castings pref. (quar. Boao 
Gerlach-Barklow Co. com. (quar.)....- 
Preferred (quar.) 
Gladding McBear Co. com. (quar.)...-- y *Holders of 
Glen Alden Coa! (quar.) $ : Holders of 
Godchaux Sugars, [nc., pref. (quar.)__- ; Holders of 
Goldman Sachs Trading Corp.— 
Stock dividend (quar.)_._......____- . ‘] Holders of 
Golden Cycle Corp. (quar.) Holders of 
year Textile Mills pref. (quar.)..-- *Holders o 
Goulds Pumps, Inc., common (quar.)-.-- Holders of 
Preferred (quar.). Holders of 
Grant (W.T) Co... f 
f 


Gray Processes Corp 
Extra 
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*Holders o 
*Holders of a 
*Holders of rec. 
*Holders of rec. 
“Holders of rec. 
“Holders of rec. 
“Holders of rec. 
“Holders of rec. 
“Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
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Great Lakes Towing, com. 2 ae 
Great Western Sugar, com. (quar.)___-- 
2. a 8 A eae 
Greif Bros. Cooperage, com. A (quar.)_- 
Grigsby-Grunow Co. (quar. 


23 


Perit 


Extra 
Guenther Publishing Corp. (annual) ____|$50 
Guenther (Rudolph)-Russell Law, Inc__ 
hfeger Corp., com. (qu.) (No. 1) 
Preferred (quar.) ® 
Homestead Funds Corp., com.—Dividen 
Hawaiian Comm’! & Sugar (extra) 
Houdaille-Hershey Corp., cl. A (quar.)- 
Class B (quar.) 
Household Finance Corp. 
» Participating pref. (quar.)_._..._._._- 
” Participating pref. (extra) 
Humble Oil & Refining (quar.)_.._.___- 
Hyegrade Lamp. com. (quar.) 
Preferred (quar.)P 
———— Tob. of Canada, ord. interim. 


Insult Utilities Investment 

Prior preferred (quar.) 
International Equities Corp. cl. a =. - 
Internationa] Paint (Canada) A 
Internationa! Shoe, com. anes 
International Tea Stores, Ltd. 
* Amer. den. richts for ord. reg. shs____ 
Investment Fund of N. J. (quar.)_...-- 
Investment Trust of N. J. (quar.)....-- 


8t. = Rocky Mtn. & Pac Co., com. (qu.) 
|. ... i. A Se ea pees 
St. Regis Paper, new common (quar.)_-- 
*Holders of rec. PL LOE I nc bs henccnbonn nbee 
*Holders of rec. 0 Salt Creek Consol Oil (quar.)_...-.--.- 
*Holders of rec. 4 Schlessinger (B. F.) Co. class A (qu.)_-- 
Preferred (quar.) 
Schulte Retail Stores. pref. (quar.)--- - - 5 *Holders of rec. 
Scruggs-Vandervoort-Barney Dry Goods 
First preferred > Holders of rec. 
Second preferred 
Service Stations, Ltd., Can., cl. A (qu.) - 
Selected Industries $5 % prior stock (qu.) 
Sloss-Sheffield Steel & Iron, pref. (quar.) 
South Penn Oil (quar.)........--.---- 


wow 
wat wet RD AD ee AD 


Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 


— 


$268 05 bt twncw 


i *Holders of rec. 
Southwest Dairy Products. pref. (qu.)-- Jan. Holders of rec. 
South West Pa. Pipe Lines (quar.)_---- " Holders of rec. 
Smallwood Stone (quar.)........-.---- s Holders of rec. 
Square D Co. class A (quar.) , 4 *Holders of rec. 
Sparks- Withington Co. common (quar.) _ : ; Holders of rec. 
Preferred (quar.) % Holders of rec. 
Standard Commercial Tobacco com.(qu.) .|Jan. *Holders of rec. 
bo aie ee * *Holders of rec. Preferred : A *Holders of rec. 

Tron Firemen Mfg. (extra) *Holaers of rec. Standard Dredging pref. (quar.)_.--._- >. Jan. Holders of rec. 
Jackson Motor Shaft—Dividend omitted Standard Royalties Wetumka Corp.— 
Johansen Bros. Shoe, com. (quar.) * *Holders of rec. Preferred (monthly) . Holders of rec. 
Kermath Mfg *Holders of rec. Standard Royalties Wewoka Corp.— 
*Holders of rec. Preferred (monthly) ‘ ; Holders of rec. 
*Holders of rec. Standard Royalties Wichita Corp.— 

Holders of rec. Preferred (monthly) 

Holders of rec. Standard Textile Products pf. A (qu.)-_- 
*Holders of rec. Preferred class B (quar.) 

*Holders of rec. Steel Co. of Canada com. & pf. (quar.) -- 
*Holders of rec. Sterling Motor Truck pref. (quar.)----- 
*Holders of rec. Stone & Webster, Inc 
*Hulders of rec. Strauss (Nathan) Inc. com.(qu.) (No. 1) 
*Holders of rec. Strawbridge & Clothier 7% pf. (qu.)---- 
*Holders of rec. Superior Portland Cement cl. A (qu.)-- 
*Folders of rec. Ge Ce, Ce. oewenanean 
*Holders of rec. Tagier Muses (GUEE.). 2. --ncccvecene 
*Holders of rec. Teck Hughes Mines (quar.)-.-..----.-- 
*Holders of rec. Thompson Products class A (quar.) --.-- 
*Holders of rec. Class A (extra) 
*Holders of rec. TE E'S PERE PEE pean 

Holders of rec. Thompson Spa Inc. pref. (quar.)...-.-- 
*Holders of rec. Traung Litho. & Label class A (quar.) - - 
*Holders of rec. Tri-Continental Corp. — (quar.)-.--- 
*Holders of rec. = 

Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders o 
*Holders o 
*Holders o 


*Holders o 
*Holders o 


*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
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Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Dec. 11 to 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 


asreacngnr een Co., com 
Preferred (quar.) 

Koppers Gas & Coke, pref (quar.)___-_- 

mambert Co. (quar.) ...............-- 

Leath & Co. common (No. 1) 

Liquid Carbonic Corp. (quar.).......-- 

Loose- Wiles Biscuit, Ist pref. (quar.)_-- 

Lorillard (P.) Co., pref. (quar.)_.___-_-- 

Loudon Parking (quar. PN EEE ee 
Stock dividend _ 

Macfadden Publications preferred... -_- 

Mack Trucks. Inc. (quar.)_..._._.____ 

Manhattan Shirt preferred (quar.) 

Mfrs. & Merchants Securities com. A(qu) 
Prior preferred (quar.) “ 

Margary Oil Corp. (quar.)_..._._____- 

Mascot Oil (monthly) 

Maytag Co. common (quar.)_________- 
Common (extra) 

McKee (A. G.) & Co. class A (quar.)___ 

McKeesport Tin Plate common (quar.)_ 
Common (extra) 

Mead Johnson & Co. (quar.)_....._.__ 
Extra 


Mercantile Discount pref. A (quar.)___- 

Merchants & Miners Transp. (quar.)___ 

Mesta Machine common (quar.) (No. 1) _|*$3 
Common (extra) ¢ 

Metalcraft Corp. common (special) 

Metropolitan Ice preferred 

Mexican Petroleum common (quar. Dodi enc 
Sane dh net -) 
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., Chicago— 
i ee ee P ; *Holders of rec. 
United Dyewood pref. (quar.) 
United Thrift Plan com. A (qu.) (No. 1)- 
United National Corp. partic. pf. (spec.) 
U.8. Distributing new pref 
U.S. Elec. Light & Power Shares, Inc.— 

Trust ctfs. series A (quar.) 

U. 8. Tobacco common (quar.)-.....--- 
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Vand de Kamps Holland— 
Dutch Bakes (quar.)..-.---..---- oie 
Vogt A OO" 2 ee pees. 


Quarte: 
Walgren Co. OS ae 
Waukesha Motors common (quar.) --.-- 
Webster Elsenlohr, Inc., pref. (qu.)---- 
West Coast Oil pref. (quar.) 
Western Grocers, Ltd. (Canada), pf.(qu) 
Western Royalty (monthly) 
Wheateworth, , common (quar.)_-- 
Willard (W. E.) & Co., Inc., common. .- 


af) 


SS8asna 


) 

Mites CH) & Bros., Inc., pf. Kas. ae 
Milnor Co., Inc., common (quar 
& *Holders o' 
Mock, Judson, Voehringer Co. pf. (qu.)- " Holders o 
Mohawk Carpet Mills (quar.)__..._. et : . 31|*Holders o' 
Moloney Electric pre... A (quar.)__.. % 

Bond Co. (quar.)_.......... 
M Producers (quar .) 

Springfield (quar.)......... 
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FINANCIAL 


CHRONICLE 








Per 


Name of Company. “Cent. 


When 
Payable. 


Books Closed 
Days Inclustee. 


Name of Company. 





Miscellaneous (Concluded). 
Wilson & Co. pref. (quar.)_....-.------ 1% 
Yale & Towne Mfg. (quar.) $1 





Preferred (quar.) *1% 





Jan, 
Jan. 
Young (L. A.) Spring & Wire com.(qu.).| *75c.\Jan. 
Youngstown Sheet & Tube com. (qu.)-.|* $1.25 — 

an. 


Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 





Dec. 
Dec. 
Dec. 
Dec. 
Dec. 





Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- 
nounced this week, these being given in the preceding table. 





Per 
Name of Company. 


When 


Books Closed, 
Days Inclusire. 





Railroads (Steam). 
Alabama Great Southern ord 
Ordinary (extra) 


Preferred (extra) 
Atlanta Birmingham & Coast pref 
Atlantic Coast Line Co. ne Peon 
Atiantic Coast Line RR., 
Common (extra) 
Bangor & Aroos.,com.(old & new) (quar.) 
Preferred (QuUaP.) «<<< ccccccccccccce 
Boston & Albany (quar.).....-------- 
Buffalo & Susquehanna, pref 
Canadian Pacific, com. (quar.)...----.-- 
Central of Ga. Ry 
Chesapeake Corp. (quar.)..----------- 
Chesapeake & Ohio, com. (quar.).------ 
PRUSRTOG. (GORE) on wavcnnsccccccas- 
Chicago & North Western, com 
Preferred 
Chic. R. 1. & Pacific, com. (quar.)------ 


Cincinnati Union Terminal, pref 
Consolidated RRs., of Cuba pref. \qu.) -- 
Cuba Northern Rys., common 

Cuba RR., pref. (quar.)..-.-..-.----- 
Delaware & Hudson Co. (quar.)_.-.---- 
Erie & Pittsburgh (quar.) 


Hoc king Valley, COM. (GUE .) .cccaedan- 

Illinois Central. leased lines 

Little Miami special guaranteed (quar.) - 
Original guaranteed (quar.) 

Maine Central, common (quar.)....-.-- 

Midland Valley, com. (extra) 

Missouri-Kan.-Texas pref. A (quar.)---. 

Mobile & Birmingham, preferred 

Morris & Essex 

N. Y. Chicago & St. Louis, com. (qu.) -- 
Preferred series A (quar.) 

N. Y. Lackawanna & Western (quar.).--. 

N. Y., N. H. & Hartford, com. (qu.)--.-- 
Preferred (quar.) 

Norfolk & Western, com. (quar.)- 
Common (extra) 

Pere Marquette, com. (quar.) 
Prior pref. and pref. stocks (quar.)..-- 

Pittsb. Ft. Wayne & Chic., com. (qu.)-- 
Preferred (quar.) 

Pittsburgh & West Va., com. (quar.)...- 

Reading Co., Ist preferred (quar.)...-- 

Rich., Fredericksburg & Potomac 
Common stock and div. obligations - - - 
Com. stock and div. oblig. (extra)..-- 

St. Louis-San Francisco, com. (quar.) - -- 
PE CEES noccewcccnuesoesen 


Preferred (quar.) 

Preferred (quar.) 
St. Louis Southwestern pref. (quar.) ---- 
Southern Pacific Co. (quar.).....------ 
Union Pacific, com. (quar.)...-..------ 


Public Utilities. 

Amer. Telep. & Telez. (quar.) 

Amer. Wat. Wks. & Elec. $6 Ist pf.(qu.) 

Associated Gas & Elec., class A (qu.)_--| * 

Bell Telephone of Canada (quar.) 

Bell Tel. of Pa., 644% pref. (quar.)-_-- 

Boston Elevated Ry. com. (quar.)_..--- 
First preferred 
Preferred 

Brazilian Tr., Light & Pow., pref. (qu.) - 

Bkiyn.-~Manhb. Tran. pref. ser. A (qu.)-- 
Preferred, series A (quar.)........-- 

Brooklyn Union Gas (quar.) 

Buff., Niagara & East. Pow., com. (qu.) 
Class A (quar.) * 

Canada Northern Power, com. (quar.) - - 
EE SONNE A, attics www nme ce 

Central Ill. Pub. Serv., $6 pref. (quar.) 

Central Public Service, class A (quar.) - - 
$6 preferred (quar.).........----.-- 
$7 preferred (quar.) 

Central States Elec. Corp., com. (quar.) 
Common (payable in common stock) - - 
7% pret., issue of 1912 (quar.)_.-__-- 
6% preferred (quar.) 

Conv. pref., series of 1928 (quar.) ---- 
Conv. pref., series of 1929 (quar.) -- -- 

Central States Power & Light, pref. (qu.) 

Central States Utilities Corp., pfd .(qu.) 

Cities Service Power & Light— 
$5 preferred (monthly) 
$6 preferred (monthly) 
$7 preferred (monthly) 

Cleveland Ry. common (quar.)_..-.--- 

Columbia G. & E. Corp., com. (in stk.) -- 

Consol. Gas El L. & P.,Balt.,com. (qu.) - 
5% preferred A (quar.) - 

6% preferred D (quar.)........--.-- 
54% preferred E (quar.) 
Consolidated Gas (N.Y.) com. (quar.).. 


Power 
6% preferred (q 


6% preferred (monthly 
6.6% preferred (monthly) 
Continental Gas & Elec., com. (quar.)_- 
7% prior preferred (quar.) Ge lenis da i Uaioe 
Detroit Edison (quar.)............. oie 
Duke Power common (quar.)___..- 
Common (payable in com. stock 
SO A aE 
East Kootenay Power, pref. (quar.) 
} i Power & A rage = (quar.)_... 
Paso Electric Co., pref. A (quar.).... 
| tet Public Serv., com. (quar.)... 
$5 conv. Dreferred ( (quar. Di ccshsedidgtainanants 
$5.50 =. eret. (quar 
& Tract., <i (quar. Ae 
Com. (pay able im com. stock) 
Frankford & Southwark Ry. (quar.)_... 








Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders 
Holdets 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders » 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


*Dec. 22 to 
*Dec. 22 to 
Holders of 
Holders o 


*Holders of rec. 
Holders of rec. 
Holders of rec. 

*Holders of rec. 

*Holders of rec. 

*Holders of rec. 
Holders of rec. 


Jani5 30} Holders of rec. 
Apri6'30 
Jan. 
Dec. 
Dec. 
5e./Jan. 
Jan. 
Jan. 
Dec. 
Jan. 
Jan. 
0c.) Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


30 
30|*Holders 
25| Holders 
15| Holders 
15|*Holders 
15| Holders 


Holders of rec. 
Holders of ree. 


*Holders of rec. 
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Nov. 
Nov. 


Jan. 
Jan. 
Dec. 


Nov. ¢ 


Dec. 
Dec. 


Nov. 
Nov. 


Holders of rec. } 
Holders of rec. N 


*Hoiders of rec. ? 
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Public Utilities (C 


pref. (quar.) 

General Public Service, com. (in stock) - as 
$5.50 preferred (quar.).......--.-- 
$6 preferred (quar.).........----.-- 

Germantown Pass. Ry. eet (qu.).*$ 

Illinois Bell Telephone (quar 

Illinois Power, 6% pref. raed praiand inde 
7% preferred (quar.).........------ 

Indiana Hydro-Elec. Pow., pref. (qu.) - - 

Indianapolis Water Co., pref. ser A (qu.) 

internat. Power Securities, common. .-- 


Interstate Power, $7 op GERE) « andwe 
$6 preferred (quar.) 
Kan. City Power & Light, pref. B (qu.)- 
Kansas City Pub. Serv., pref. A (qu.)--- 
Kentucky Securities, com. (GEE J occces 
-) oa 
Laclede Gas Light, com. (quar.)..-.--- 

Preferred 
Lexington Utilities, pref. (quar.)......- 
Long Island Lighting 7% pref. (qu.)---- 

6% preferred (quar.) 

Louisville Gas & Elec., com. A & B (qu.) 
Manhattan Ry. modified guarantee 

Deferred rental of Jan. 1 1928__._---- 
Mohawk & Hudson Pow., 2d pref. (qu.) 
Monongahela West Penn Pub. Service 

Preferred (quar.) 

Nassau & Suffolk Ltg., pref. («quar.)---.- 
National Power & Light, $7 pf. (quar.) - - 
National Public Service, com. A (quar.)- 
New England Pow. Assn., com. (quar.)- 

FEC CUE ih demir ndunneae 
New England Public Service— 

Prior lien preferred (quar.)-..------- 
New Engiand Tel. & Tel. (quar.).------ 
N. Y. & Queens El. Lt. & Pr., com.(qu.) 
New York Steam Co., 7% pref. (qu.)--- 

6% preferred (quar.) 

N. Y. Water Service, pref. (quar.)-.--.-- 
Niagara & Hudson Power, com. (quat.) - 
North American Co., com. (in com. stk.) 

Prefefred (quar.) 

North Amer. Utility Sec., Ist pf. (qu.) -- 
Northern Ontario Power, com. (quar.) -- 

Pe GENE) 6. nx ewanneumend 
Northwestern Telegraph 
Oklahoma Gas & Elec., pref. quar.) ---- 
Penn.-Ohio Pow. & Lt., $6 pref. (quar.) - 

7% preferred (quar.) ........------- 

7.2% preterred (monthly) -- 

7.2% preferred (monthly) 

6.6% preferred (monthly) 

6.6% preferred (monthly) 
Pennsylvania Gas & El. Co., $7 pf. (qu.) - 

7% preferred (quar.) 

Pennsylvania Water & Power (quar.)--- 

Peoples Gas, preferred 

Peoples Light & Power class A (quar.)--- 

Philadelphia Electric new com. (quar.)-- 
$5 preferred (quar.) 

Piedmont & Northern Ry. (quar.).-.---- 

Power Corp. of Canada, com. (interim) 

6% preferred (quar.)........------- 

6% partic. pref. (quar.).......------ 
Public Service Corp. of N. J., com. (qu.) 

8% preferred (quar.) ..........----- 

TH SOGRtee (GE) cccccacccencons 

$5 preferred (quar.) .........------- 

6% pref. (monthly) 

Public Serv. Elec. & Gas, 7 % pref. (qu.). 

64% preferred (quar 
Queens Boro Gas & Elec. 8% vy" {qa.). 
Kadio Corp. of aoe pref. A (qu.)--.- 


San Joaquin Light & Power 7% pf. A(qu) 
6% preferred B (quar.) 
Second & 3rd Sts. Pass. Ry., Phila.(qu.) 
southern Calif. Edison, pref. A (quar.)- 
io. Gl UG =k ee ee 
Southern Canada Power 6% pref. (qu.)- 
Southern Colorado Power, pref. (qu.)- 
Southwestern Gas & Elec., ae. ae. : 
Standard Gas & Elec., pref. (quar 
Superior Water, Light & Pow., 4 (qu.) 
Tennessee Elec Power, 5% ist pf.(qu.) -- 
6% ist preferred (quar.) 
7% ist preferred (quar.)_.......-.--- 
7.2% \st preferred (quar.)-.-.------ 
6% ist preferred (monthly) 
7.2% ist preferred (monthly) 
Union Natural Gas (Canada) (quar.)--- 
Extra 
Stock dividend 
United Corporation, pref. (quar.) ------ 
United Gas & Elec. Corp. pref. (quar.) -- 
United Gas & Improvement— 
New common (quar.) (No. 1) 
$5 preferred (quar.) 
Virginia Elec. & Power, 7% pref. (qu.) -- 
6% preferred (quar.) 
Wisconsin Public Serv., pref. (qu.) --.-- 
64% preferred (quar.)_......------ 


Banks. 
Flatbush Nationai (No. 1)-_-.--.----- a3e! 


Trust Companies. 
Chelsea Bank & Trust (quar.)...-..---- 
Continental Bank & Trust (quar.)-.-.-- 
i #1. 2 
Manufacturers (quar.)..........----- 
Fire Insurance 
— Pe GN Sc si ncnwcncseces+ 


Gee See GUD cn ccwtmccecconees 


Miscellaneous. 
Abitibi Power & Paper, 7% pref. (quar.) 
6% preferred (quar.) 
Acme Glove Works (Montreal)— 
ferred ( 


Appliance, com. (quar.).. 
Preferred (quar.) 
Aldred Investment Trust, common 
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Jan. 2 
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*Holders of rec. 
*Holders of rec. 
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Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec, 
Holders of rec. 
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Dec. 15|*Holders of rec. 
Dec. 31! 
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*Holders of rec. 


Soy S338 FEE 


Peyeeyai 


tt) 
2893 


ZZ 
° 
= 


a8F 


5|*Holders of rec. Dec 


v4 
° 
7 & <4 


Holders of rec. Dec 


Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec 
*Holders of rec 
*Holders of rec 
*Holders of rec 
Holders of rec 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holcers of rec. 
Holéers of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 


Holders of 
Holders of 
Holders of 
Holders of 

*Holders of 
Holders of 

*Holders of 
Holders of 
Holders of 

Holders of 
Holders of 
Holders of rec. 
Holders of rec. 

*Holders of rec. 


422839222332°%) 


Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
*Hoiders of rec. 
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A Books Closed, 
Name of Company. Name of Company. R Days Inclusive. 


Miscellaneous (Continued). Miscellaneous (Continued). 
legheny Steel, com. (monthly) Calumet & Arizona Mining .quat.) . q Holders of rec. 
Common (extra) Calumet & Hecla Cons. coe} Co. .qu.) P . Holders of ree. Nov. 
liance Investment, com. ) : Canada Cement, pref. (quar.) . Holders of rec. Nov. 
ommon payable in com. stock) “ *Holders Canada Dry Ginger Ale \ acme ) ne of rec. Jan. 
lied Products Corp., com. A (quar.)__- *Holders Canada Matting ¢ (quar Dec. 16] Dee. to oe 
uminum Mfrs., com. (quar.).......- 50c. Canada Permanent Mtge. Corp. (quar.) Holders of rec. 
Preferred (quar.).... Canada Steamship Lines pref. (quar.).. Holders of rec. 
Canada Wire & Cable, class A (quar.).-. Dec. Holders of 
bv cig Rag A) ina’. ; . 15| Holders of 
Cana y., Pref. (qu.) - Holders of 
Canadian General Elec., pref. (quar.).. . Holders of 
Preferred (quar.) Canfield Oil, com. & pref. (quar.)...._- ‘ ‘ Holders of 
merican Bank Note, com. (quar.)_..-- : a ; Capital Administration Co., pref. (qu.)- > Holders of 
ommon (extra) $ * Holders of rec. ° Carey (Philip) Mfg. common (quar.)-_.- *Holders of 
Common (payable in common stock) -- , Holders of rec. X Common (payable in common stock) .|* . *Holders of 
Preferred (quar.) 5e. : Holders of rec. ‘ Preferred (quar.) *Holders of 
merican Can, com. (quar.)........_- . 15| Holders of ree. Jan. : Carnation Co., pref. (quar.) % . 2]*Holders of 
I a a ee 3 2 . Preferred (quar.) : *Holders of 
mer, Chain, pref. (quar.)..........-. 4 Cc. Carnation Milk Products— 
merican Chicle, com. (quar.)-.-..---- ; 3 ‘ , Common (payable in common stock) - . *Holders of rec. 
ommon (extra) a . : Carpel Cor 
mer. Coal of Allegany Co. (extra) , C. 4 Carter (William) Co., pref. (quar.)_...- 
mer. Colortype, com. (quar.) 60c. ; : * Case (J. I.) Co., com. (quar.)........-. 
merican Depositors Corp.— Preferred (quar.) 
Corporate Trust shares (extra) F Central Alloy Steel Corp., com. (quar.). 
mer. Encaustic Tiling, com. (quar.)...| 50c. Breterted (Quar.) ..0i.......d-...- 
mer. Fork & Hoe, com. (quar.).....-- Century Electric Co. common (quar.)..- . 
mer. Hardware Corp. (quar.)_....-.- Champion Shoe Mach., pref. (quar.) ---- a *Holders of rec. 
mer. Hawaiian S. S. common Chelsea Exchange Corp., cl. A & B (qu.) A ‘ Holders of rec. 
mer. Home Products Corp. (mthly.)_.- Class A & B (quar.) $ Holders of rec. 
merican Locomotive, com. (quar.).... Chesebrough Mfg. Consol. (quar.) eeene ° Holders of rec. 
Preferred (quar.) Ext Holders of rec. 
mer. Maize Products, com. (quar.) Chicago Flexible Shaft, com. (quar.)..- -|Jan, *Holders of rec. 
Common (extra) ED ORME.) ccnnewecsenahnnmnne 30c. ° *Hoiders of rec. 
to a RE aR a 9% .} *Holders of rec. 
Of | eee . ‘ *Holders of rec. § 
Chicago Yellow Cab (monthly) ® Holders of rec . 
Monthly : Holders of rec. 
Holders of rec. 
Chickasha Cotton Oil (quar.) 5¢.|J Jan. Holders of rec. 
Coes Gain CONN, CEE). Cec snnccntan 60c.|Dec. Holders of rec. 
See COU a a so: desencn ip tnd ses ra m Holders of rec. 
Chile ee CO. (NPD. csccusncssan 4 . a Holders of rec. 4 
Holders of rec. Dec. 
Holders of rec. Dec. 
*Holders of rec. Dec. 
5|*Holders of rec. Dec. 
*Holders of rec. Jan. 
Cities Service, com. (monthly) . Holders of rec. Dec. 
Common (payable in common stock).| s% s Holders of rec. Dec. 
merican Surety (quar.)...-_..__----- Holders of rec. Preference & prefeience BB (mthly.). 50c. " Holders of rec. Dec. 
merican Thread, preferred Holders of rec. Preference B (monthly) Holders of rec. 
meriean Tobacco preferred (quar.)-__-- Holders of rec. : Clark Equipment, com. (quar.)..-..- «o . Holders of 
. Writing Paper, pref. (quar.)....- Holders of ree. Claude Neon Elec. Prod. (qu.).-.--.-..- *Holders of 
mer. Yvette Co., pref. (quar.) *Holders of rec. Stock dividend..........-.. atumneite *30|*Holders of 
. Zine, Lead & Smelt. pref. (qu.)--- Holders of rec. *%3 
Cleveland Automatic Mach., pref. (qu. ,) 
-) 





Tt 


(quar.).. 
_ Att Wks., com. & ot. (quar.)_.... 
merican Bakeries common (quar.)-...- 


3942488922222 
7%: 


283882 


33322392333: 
y 
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KS 
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Et 


3228 28228 


tt Ce. che tcunadcegmimeniis 
Preferred (quar.) 
mer. Pneum. Service, Ist pref. (quar.)_ 
Second preferred (quar.) B. i *Holders of rec: 
mer. Radiator & Std. Sanitary Corp.— 
ES Ce oe emma aginiine 3 Holders of rec. 
CS ER ee 4 ; Holders of rec. 
mer. Rolling Mills, com. (quar.)...-.-- 50c. Holders of rec. 
mer. Safety Razor (quar.)........... Holders of rec. 
mer. Shipbuilding, com. (quar.)...--- Holders of rec. 
‘Preferred (quar.) Holders of rec. 
merican Stores (quar.)........---.-- Holders of rec. 
mer. Sugar Refg. common (quar.)-_-.-- Holders of rec. 
Preferred (quar.) Holders of rec. 


ey Fey SEFERRUTIY 
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° 
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Ww w 
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3% 


rad Se SE Dintmoshaskinabaes *Holders of rec. 
Stock dividend *Holders of rec. 3 Coca Cola Bottling Sec. (quar 
hchor Post Fence, com. (quar.)_..-_-- *Holders of rec. > 
hnglo-Persian Oil, com. (interim) 

mour & Co. of Del., pref. (quar.)...- 
mour & Co. (Ill.), pref. (quar.)-.--.. 
mstrong Cork, com. (quar.)_.......-. 
Common (extra) 


z 


i 
oo ws so 000065 


*Holders of rec. 
Holders of rec 


*Holders of rec. 
*Holders of rec. 
Holders of (ec. a 
Holders of rec. ‘ Colgate Puimeiive Buns Co. com. (qu.)- 
Holders of rec. , PE CE i ccdadioneceoncesns 
*Holders of rec. i Columbia Invest., com. (qu.) (No. i)-- 3 
Columbia River Packers Assn. (quar.)-- *Holders of rec. Dec. 
Holders of rec. Commercial Credit Co. (Louisiana) pf... 2 Holders of rec. Dec. 
Holders of rec. > Commercial Invest. Trust, com. (quar.) ‘ : Holders of rec. Dec 
Holders of rec. ; Common (payable in common stock) - Holders of rec. Dec. 
*Holders of rec. . 7% first preferred (quar.)....-.---..-. % Holders of rec. i 
*Holders of rec. ; 6%% first preferred «quar.)_..------ Holders of C. 
Holders of tec. Conv. preference opt. ser. of 1929 (qu.) Holders of rec. 
Holders of rec. Comm. Solvents, new com. (No. 1) (qu.) R Holders of 
Holders of rec. > Commonwealth & Southern Corp.— 
Holders of rec. . Community State Corp., A & B (quar.)- { |Dee. Holders of oe 
5| Holders of rec. > Congress Cigar (quar.)......----.---- J . *Holders of 
*Holders of rec. > t " > *Holders of 

f 


wo 


50 lates Investment Co., com. (quar.) 
lan a seameags 


ommon extra). 
. Terra Cotta Co., prior pref. (quar.) - 


$332 
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HY HY! 


Dec. 
-| Dec 
Dec. 
Dec. 
.| Dec. 
.|Dec. 
Dec. 
Dec. ¢ 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


ommon (extra) 
tocar Co., pref. (quar.) 
tomatic Washer preferred (quar.)_..- 
utomobile Finance 
ostrop Safety Razor, el. A (quar.)-_.. 
beock & Wilcox Co. (quar Be 
(J. T.) Chemical Co., com. (qu.) v 


aye 
Be: 


*Holders of rec. F Consol. Gold Fields of South Africa— 
Holders of rec. Amer. dep. rects. for ord. bearer shs - - q Holders 0 


= 

3p 

5 
Zz 
° 
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*Holders of rec. 4 Consolidated Ice (Pittsburgh), pref *Holders of 
*Holders of rec. . Consumers Co., prior preferred (quar.) - - 5 *Holders of 
*Holders of rec. Container Corp. of Am. class A (quar.) -- Holders of 
*Holders of rec. A Preferred (quar. 
*Holders of rec. ‘ Continental Can, pref. (quar.)-.------- 
*Holders of rec. , Continental Shares, Inc., com. (qu.)..-- 
*Holders of Pref. ser.B sh. and conv. pref. (quar.). 
be ts) oa amg oxy (quar.) 
olders o pper Range Co. (quar. s 
*Holders 0 a SS on cccoawismckicodone 50c.|L Holders of rec. Dec. 164 
*Holders 0 Cranes Os., C6m. (GUM.)....-ccecccce %c.|/Dec. 16| Holders of rec. Nov. 30 
Holders o ERE % Holders of rec. Nov. 30 
Holders o Crosley Radio (quar.) 
i Holders o Stock dividend 
(Preferred (quar.) x Holders o Crosse & Blackwell, $3.50 pref. (quar.) -- 
75ce. Holders o Crowley Milner & Co., com. (quar.) 
Holders o Crown Cork & Seal, pref. (quar.) ------ 
Iding-Corticelli, Ltd., pref. (quar.)_-- i Holders of rec. . 30 Crown Willamette Pap., com (qu.) (No.1) 
igo Canadian Paper, pref. (quar.)---- 4 Holders of rec. > First preferred (quar.).....--------- 
mars AVietsem .GUer.).........-<-.- ‘ , *Holders of rec. H Second preferred (quar.)_.-.-.----.- 
st & Co. new com. (quar.) (No. 1)_--- 50c. ; & . 28 Crucible Steel, pref. \quar.).-.-------- 
thiehem Steel common (quar.)......- 7 - 18 3 ; Cuban Tobacco, com 
EE, IT so-so cts se rm vreven eo ed abies 
w-Knox Co. common (extra) 30c. 
menthal (Sidney) & Co., Inc.pf.(qu.) Holders of rec. 
lyn Shoes, AY pref.—Dividend passed 
nack (H. C.) Co., com. (extra) . 15|*Holders of rec. : Curtis enierses (quar.) . *Holders of rec. 
hn Aluminum & Brass Pi docnases ; . Holders of rec. Curtis Publishing, com. (monthly) 50c. ; Holders of rec. 
isa Chica Oil Corp., class A (quar.)_-- i 3 Holders of rec. y Preferred (quar.) Holders of rec. 
mner Company, class A (quar.)_____- 5 Holders of rec. 3 Curtiss Aeroplane & Motor (quar.)--.-- 50c. Holders of rec. 
g-Warner Corp. common (quar.)..-- Holders of rec. . Cutler-Hammer, Inc. (quar.)..-.------ z a 6' Holders of rec. 
p -) *$1. *Holders of rec. Stock dividend €20 Holders of rec. 
Holders of rec. . David & Frere, Ltd., Canada, cl. A (qu.) ; i Holders of rec. 
ston Woven Hose & Rubb., com.qu.) F . Holders of rec. Zs Decker (Alfred) & Cohn Co., com. (qu.)- j . *Holders of rec. 
ommon (extra) , Holders of rec. . Deco Refreshment, Inc., com. (qu.)---- ‘ . *Holders of rec. 
Preferred ; Holders of rec. : I nai dglnee wart . Holders of rec. 
iach (E. J.) & Sons (quar.)__--.----- : , *Holders of rec. - Deere & Co., com. (quar.) Jan. *Holders of rec. 
ges & Stratton Corp. (quar.) 50c. Holders of rec. Del. Lackawanna & West. Coal. (qu.)--- : . *Holders of rec. 
flo Mfg., com. (quar.) (No. 1) é 3 *Holders of rec. : Dennis Bros., Ltd., Amer. dep. rects 
BA (quar. ) F . *Holders of rec. . for ord. shs. 2 shillings, 10 pence per sh. . *Holders of rec. 
0 way Motor Truck pref. (quar. Ntinas > *Holders of rec. Detroit Motor Bus, com : a *Holders of rec. 2 
own Durrell Co., 644% pref. (quar.)- *Holders of rec. . Diamond Elec. Mig. common (quar.) --- P . *Holders of rec. 
ckeye Pipe Line (quar.)-...---.---- : Holders of rec. Nov. Common (special) .|Dec. 22|*Holders of rec. 
ckeye Steel Castings. com. (extra)-_-- 2c. 10)*Holders of rec. A Common (payable in com. stock) Dec. 30|}*Holders of rec. Dec. 
cyrus-Erie Co., common (quar.)___-- 5e. . 2] Holders of rec. - Diamond Match (quar.) Dec. Holders of rec. Nov. 
onvertible preferred (quar.)...._._- r Holders of rec. é Dome Mines, Ltd. (quar.) 5¢.\Jan. Hoiders of rec. Dec. 
De CO) ones woeksacccmanse ; Holders of rec. Nov. % Dominion Glass, com. & pref. (qu.)----- Jan. Holders of rec. Dec. 
dd Wheel, com. (quar.)-.-...---.-- : B. Holders of rec. : Draper Corp. (quar.)..-...------.---- Jan. *Holders of red. Nov. 
st preferred (quar.).............- . 31] Holders of rec. % Extra Jan. *Holders of rec. Nov. 
ard Co. common (quar.)_........- a . 31| Holders of rec. , Dunhill Internat. common. (quar.)--- Jn 15°30] Holders of rec. Dec. ¢ 
ns Bros. pref. (quar.) 3 x *Holders of rec. a Common (payable tn com. stock) Jn 15°30} Holders of rec. Dec. 
roughs Adding Mach., (quar.)....-- 20¢. ’ Holders of rec. . 2 NI en mien Ap15’30| Holders of rec. Apr. 
sh Terminal common (quar.)_______. 50c. 4 *Holders of rec. 5. 27 Common (payable in com. stock) Ap15’'30| Holders of rec. Apr. 
Sommon (payable in common stock) -- 4% |Feb. *Holders of rec. e. Du Pont (E.I.) de Nem. & Co., com.(qu) § Dec. 14} Holders of rec. Nov. 
Debenture stock (quar.) . 15}*Holders of rec. 4 Common (extra) c.\Jan. 4) Holders of rec. Nov. 
sh Terminal Bldgs. preferred (quar.)_ Jan. *Holders of rec. Cc. Debenture stock (quar.)--- ! Jan. 25| Holders of rec. Jan. 
me Copper & Zine Co..........-... 5 ; Dee. 10 to : Eastern Bankers Corp.. pref. (quar. “ee -75|¥eb1'30| Holders of rec. Dee. 
-~Products Coke Corp. (quar.).....-.- 5e. . 24| Holders of rec. ‘ 104 East Butte Copper Mining a hes re 25¢c.)}Dec. 21| Holders of rec. Nov. 
lifornia Packing Corp. (quar.)...-... 1 aC. Holders of rec. Nov. 30a East Michigan Steel Fdy .com (in com.stk) Dec. 15! Holders of rec. Dec. 


ban & Katz, com. yx) nine atee te 
S&S ape 
dwin Co. 6% pref. A (quar.)_______- 
_— Locomotive Works, new com-__ 
iPrefe 
dwin Rubber, pref. A (quar.)..-..-- 
inkers Capital Corp., pref. (quar.).... 
ker Brothers Corp. com. (quar.)__.- 
onvertible preferred (quar.)_....._- 
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3594 FINANCIAL CHRONICLE [Vor. 129. 
Per When Per When Books Closea, 
Name of Company. Cent. | Payable. Days Inclustoe Name of Company. Cent. |Payabie. Days Inclustoe. 
lianeous (Continued). Miscellaneous (Continued). 
Eastern Utilities investing Corp— Internat Nickel of Canada, com. (qu.)| 25c¢ |Dec. 31| Holders of ree. Nov. 
SS rrr 3$1.25|Jan2°30| Holders of rec. Nov. 30 Internat. bearer «<-<---| 25¢.|Dec. 16 Holders of coup. No. 23 
Eastman Kodak, com. (quar.).----.--- $1.25|Jan. 2] Holders of rec. Nov. 30a | Registered stock.............. «----| 25¢.)Dec. 16 Dec. 8 . 16 
Commos (extra) ..........2--.----- 75¢.jJan. 2] Holders of rec. Nov. 30a | Internat Printing Ink, com. (quar.)...- 75¢ |Feb. 1) Holders of rec Jan. 12 
PHONES (EUR .) 2. ccccccascsscace 1% |Jan. 2] Holders of rec. Nov. 30a Preferrea (quar)... . 1% |Feb i| Holders of ree Jan. 13 
Eaton Axle & Spring (q Doaporseeeee 75¢.\Feb. 1 rec. Jan. 15 Internat. Pro class A (quar.)_.| *65e.|Deec. 15 *Holders of rec. Nov. 25 
Edison Bros. Stores, inc., pref. (quar.).| 1% |Dec. 16] Holders of rec. Nov. 30 Class A (extra)........... «<-------| *10c.|Dec. 15,*Holders of rec. Nov. 25 
Eitingon Schild Co., Ist pref. (quar.)---] 1% |Dec. 16] Holders of rec. Dec. 2a | International malt (quar.)---..---- 1% |Jan 2] Holuets of ree Dec. 16 
Ei Dorado Oil Works (quar.)--..------ 37 34¢| Dec. 14] Holaers of rec. Nov. 29 International Shoe. pref. (mthly 50c |Jan. di} Ho of ree Dee 15 
Ns ibd ides cap nwsosorenwneiie 50c.jJan. 2] Holders of rec. Nov. 29 International Silver, pref. (qu.)-_-- 1% |Jan. 1] Holders of ree. Dec. 1 
Electric Controller & Mfg., com. (quar.)| $1.25jJan. 1] Holders of rec. Dec. 20 International Text Book......--. 75¢c.\Jan. 2) Holders of rec. Dec. 7 
Elec, Stor. Bat., com. & pf. (in com stk.)|100 Sjubj. to jetkhidrs. meeting Apr. 16 Intertype Corp. ist pref. (quar.).... 2 Jan. 2) Holders of ree. Dec. 16 
Electric Storage Battery, com. & pf. (qu)| $1.25|Jan. 2] Holders of rec. Dec. 9a Second preferred (quar.)..........-.| 3 Jan. 2/| Holders of rec. Dec. 16 
Emerson Bromo-Seltzer, A (No. 1) (qu.)| *50c.jJan. 2|*Holders of rec. Dec. 14 Investors Equity, com. (quar.)_.....-- 50c |Jan. 1] Holders of rec. Dec. 164 
Class B (No.1) .quar.).....-------- *50c.jJan. 2)*Holaers of rec. Dec. 14 Ob. PRREETES GUE, Bc a5 so vcwacccccsss $3 Jan. 1] Holders of rec. Dec. 16 
Pretettee CO. Daa scocaccccccccss- *$1 Jan. 2|*Holders of rec. Dec. 14 $5.50 preferred Ser. B. -........--- $2.75|Jan. 1}| Holders of rec Dec. 16 
Emporiem Capwell Corn (quar.)....-- 50¢.| Dec. 24] tHoltere of ree Nov %0« | Isle Royale Copper Co. (quar.)......-- 50c. . 31] Holders of rec. Nov. 30 
— Mtge. & Title Guar....-.- «--| 2% |Jan. 2) Holders of rec. Dec. 20 —Tth Electric, com. (quar.)......-- *75c.\Jan. 2)|*Holders of rec. Dec. 14 
Re ee eee en dba emme 2% \Jan. 2) Holders of rec. Dec. 20 ee See.) 2)... acenn 7ie [Jan FF Holders of ree Dee 3la 
Equitable Office Bldg. Corp., com.(qu.)-|62%c.|Jan. 2| Holders of rec. Dec. 164 p See Fan Corp., com. (quar.).... 75c.|Jan. 16| Holders of rec. Dec. 26a 
en 8 PS are ar 1% |Jan. 2] Holders of rec. Dec. 16a 1, gh ere eee 1% |Jan. 2) Holders of rec. Dec. 12a 
Erskine-Danforth Corp., pref. (qu.)...- Jan. 1} Holders of rec. Dec. 28 J iat itvesturs, common A (quar.)...--] *50c.|Jan 2|* Holders of ree. Nov. 15 
Fairbanks Morse & Co., com. (quar.).-~- 75¢ |Vec. 33] Huluers of ree ec. 126 COGS A GEN . Kates tbcccwesnss *25c.jJan. 2|*Holders of rec. Nov. 15 
Faultiess Rubber (quar.)...-...-..----|62Ke jJan. 1 Dec. 17 Common A (stock dividend)_....-.-- *2400 |Dec. 20|*Holders of rec. Dec. 10 
Federal Mining & Smelt., pref. (quar. ) Pe 1% |Dec. 16| Holders of rec. Nov. 25a Preferred a paride a. ae 2|* Holders of ree. Nov. 15 
Federal Motor Truck (quar.) Stlewonncow 20c.'/Jan. 2) Holders of rec. Dec. 16a | Jones & Laughlin pref. (quar.) ndiisedde 1% |Jan 2] Holders of rec. Dee. 134 
Federal Terra Cotta (quar.)..---.-.--- 2 Dec. 16 *Holders of ree. Dec. 5 Kalamazoo Vegetable Parchment (qu.)__| *15¢.|Dec. 31|*Holders of rec. Dec. 21 
HER. «acs ccnccsncccnesscoscccees *2 Dec. 16,*Holders of rec. Dec. 5 Katz Drug Co., com. (quar.) (No. 1) .- 50c.|Dec. 15| Holders of rec. Nov. 30 
Feltman & Curme Sboe Stores, pf. «qu.)} 1% jJan. i| Holders of rec. Dec |! eg, | ea eee ee 25c.|Dec. 15| Holders of rec. Nov. 30 
Ferry Cap & Screw, com. (quar.)------- 50c.|Dec. 31] Holders of rec. Dec.d13a Preterred (G08) «war cncsccecansoce $1.625|Jan. 1] Holders of rec. Dec. 14 
Fifth Ave. Bus Securities (quar.)...-..-- 16c.|Dec. 30} Holders of rec Dec. 12a | Kaufmann Dept. Stores, pref. (quar.)--- 1% |Jan. 2] Holders of rec. Dec. 10 
First Bank Stock Corp. (Minneapolis).-| *25c.|Dec. 31|*Holders of rec. Dec. 2) Kawneer Company (quar } ee ee 2%clJan. 15)*Holders of rec. Dec. 31 
First National Stores, com. (quar.)..--.- 62%el\Jan. 2] Holders of rec. Dec. 16a | Kelly Island Lime & ‘lransport (quar.)_._| 62c<\|Jan. 1] Holders ot ree. Dec. 20 
Florsheim Shoe, pref. (quar.).--------- 4% jJan. 1| Holders of ree. Dec. ite RON ks we kdets nd Shes atenmeenis 50c |Jan. 1] Holders of rec. Dec. 20 
Follansbee Bros., common (quar.)..--- 75¢.|Dee. 15) Holders of rec. Nov. 300 Kelsey-Hayes Wheel, com. (quar.).-_-- 50c.|Jan. 2! Holders of rec. Dec. 20a 
POS DES 6 ccc vadavarivonen 1% |Dec. 15] Holders of rec. Nov. 30 Kennecott Copper Corp. (quar.)_..-.-- $1.25\Jan 2} Holders of ree. Nov. 29a 
Foote-Burt Co., com. (quar.)...-.-.-.-- 65c.|Dec. 16} Holders of rec. Dec. 5 ere BEes (ED ccidoumdsidaedcatnce *1 Dec. 16 *Holders of rec. Nov. 3 
Formica Insulation (quar.) .....-...-]| %35e |Jan1'30)}*Holders of rec Der 1/ Kimberly-Clerk Corp., com. (quar.)....] 62%c\Jan. 1] Holders of ree. Dee. 120 
Foster Wheeler Corp., com. (quar.)..... 50c.| Jan. d2' Holders of rec. Dec. 124 Peemetves (RAl.) « « cacdessncsccucce 1% |Jan. 1} Holders of rec. Dec. 12a 
> Preferred (GUAS.) 2 oa ccccepccccccece $1.75 Jan. d2 Holders of rec. Dec. 12a Gis (ORIG) 8 | hota ce adcanese 50c.\Jan. 1} Holders of rec. Dec. 12a 
Foundation Investment, 6% pref. (qu.)-; *144 |Dec. 15 *Holders of rec. Nov. 30 Kinney (G. R.) Co., Ine., com. (qu.).-.- Zac |Jau 2] tiuoluers of ree Vee. 174 
Frank (A. B.) Co., pref. (quar.)...---- 71% |Jau 1'3U\*Huiders of rec. Dec. ix Kirby Lumber (quar.)...............- *1%% |Dec. 10}*Holders of ree. Nov. 30 
De CRE Sn ood wd eneccscaves *1% |Aprl’30|*Holders of rec. Mar. lf E.OOk FENG, SOU. COUN Dn cu ccondososned *$1.50' Dec. 16|*Holders of rec. Nov. 15 
Pe GE iL edawcdnwedcenaoves *1% |Jul 1°30|*Holders of rec. June 1f New com. non-voting (quar.)_......- *$1.50 Dec. 16|*Holders of rec. Nov. 15 
Preferred (quar.)....-.- awa-----| *1% JOct 1'30|*Holders of rec. Sept. 12 Kraft-Phenix Cheese, com. (quar.)..--- *37 K%ci|Jan. 1/*Holders of rec. Dec. 12 
French (Fred F.) Investing Co., ‘pref... 3% |Dec. 16 oe oe «wee. OE CI? iio wiaixdiwcanigicwnal 1% |Jan. 1|*Holders of rec. Dec. 12 
French (Fred F.) Security Co., pref..-.| 344 |Dec. 16] Dee. 1 to Dec. 16 Kresge (S. 8.) Co., com. (quar.)_.....-- 40c.|Dec. 31| Holders of rec. Dec. 10a 
Fuller(George A.)Co., partic. pr. pf.(qu.) $1.50\Jan. 1] Holders of rec. Dec. 10 POE HE cin ciin dtedecctecnans 1% |Dec. 31] Holders of rec. Dec. 10a 
Cum. partic, 2de prefrence (quar.).--| $1.50jJan. 1] Holders of rec. Dec. 10 Kuppenheimer (B.) & Co., com__....-- $1 jJan. 2] Holders of rec. Dec. 24a 
Gamewell Co., com. (quar.)_...--.---- $1.25|Dec. 16] Holders of rec. Dec. 6a | Laboratory Products (quar.)........-- *75¢c |Jan. 2|*Holders of rec. Dec. 20 
Garlock Packing, com. (quar.)....--.-- 30c.jJan. 2] Holders of rec. Dec. 14 ee he cg RE Se en *¢3 Jan. 15)*Holders of ree. Dec. 20 
General Amer. Investers, 6% pfd. (qu.)-| *144 |Jan. 1)\*Holders of rec. Dec. 20 Lake Erie Bolt & Nut (quar.)......--..- 75¢.|Dec. 15| Holders of rec. Nov. 20 
General Amer. Tank Car, | Lake Shore Mines, Ltd. (quar.)_.....-- 30c.|Dec. 16} Holders of rec. Dec. 2 
Comes (QURl.). . oa nenccccccccvcse *$1 |Jan, §1|\*Holders of rec. Dec. 13 Lamson & Sessions, com. (quar.)......- 62 %c.|Dec. 15} Holders of rec. Nov. 20 
Common (payable in com. stock) - -. *f1 |Jan 1'S0|*Holders of ree. Dec. 1% CE DE ke ca palitindcnsecnne $1 Dec. 15} Holders of rec. Nov. 20 
General Asphalt, com. (quar.) (No. 1)--| $1 Dec. 16] Holders of rec. Nov. 264 | Landers, Frary & Clark (quar.) *76e.|Dec. 31|*Holders af ree Deo 21 
General Development Co...---------- 25c |Dec. 30} Holders of rec. Dec. 16 Lane Bryant,Inc. new com.(qu. )(No. 1). 50c.\Jan. 1} Holders of rec. Dec. 16 
General Motors Corp., com. (quar.)---- 75¢ 1Dec. 12} Holders of rec. Nov. 234 | Lauzendourf United Bakeries— 
Common (@x0f8) . . . . <6 .cccccccccn- 30c |Jan. 3) Holders of rec. Nov. 23a Class A and B (quar.).............. *50c.|Jan. 30)*Holders of rec. Dec. 30 
6% debenture stock (quar.)...------ 1% |Feb. 1) Holders of rec. Jan. 64 | Leath & Co pref (qunar.)....-...-.-- *87 4clJan. 2)*Holders of rec. Dee. 15 
6% preferred (quar.).......-------- 1% |Feb. 1] Holders of rec. Jan. 6a | Lehigh Portland Cement, pref. (quar.)..| 1% |Jan. 2! Holders of rec. Dec. 14a 
7% preferred (quar.)_.....--------- 1% |Feb. 1] Holders of rec. Jan. 6a | Lehigh Val. Coal Corp. pref. (quar.)..-- 75c.j/Jan. 2) Holders of rec. Dec. 12a 
Genera! Paint Corp., class A (quar.)..-.| *50¢ |Jan. 1/*Holders of rec. Dec. 17 Lehigh Valley Coal Sales (quar.).....-- 90c.|Dee. 31} Dee 13 to Dee. 31 
Cents FF SOE By oes cccnwdsviicacen- *37 K%elJan. 1/*Holders of ree. Dec. 17 Lerner Stores Corp., com. (quar.) (No. 1)| *50c.)Dec. 16)*Holders of rec. Dec. 6 
Giant Portland Cement, pref.....----- $1.75|Dec. 16, Holders of rec. Dec. 2 Leslie California Salt (quar.).......---- *56c.|Dec. 15|*Holders of rec. Dec. 2 
Gleaner Combine Harvester(qu.) (No. 1)] *25¢ |Jan. 1/*Hulders of rec. Dec. 15 oe SR SS eae 25c.|Dec. 31| Holders of rec. Dec. 11 
Glidden Co., com. (quar.)....-..-..--- *50c.jJan. 2/*Holders of rec. Dec. 12 SRA eae ee aoe erce 5c.|Dec. 31| Holders of ree. Dec. 11 
Com. (payable in com. stock) .-.-.---- fl |Jan. 2) Holders of rec. Dec. 12a | Libby McNeil & Libby, preferred_._._- *3% |Jan. 1\*Holders of rec. Dec. 20 
Prior, preferred (quar.)...-.-.------ 1% |Jan. 2) Holders of rec. Dec. 12a | Liverty Shares Corp. stock dividend_-_--|*el OE | a ee a ere eer 
Godman (H. C.) Co. (payable in stock) | fel Jan. 1] Holders of rec. Dec. 15 Stock dividend awa ie Mar31 °|30 week sia 
Goldberg (S. M.) Stores, $7 pref. (quar.)| $1.75)Dec. 16} Holders of rec. Dec. 2 Liggett & Myers Tobacco, pref. (qu.)---| 1% |Jan. 1) Holders of rec . Dec. 10 
Goldblatt Bros., (quar.).-....------.-- *37\4c| Jan. 1,*Holders of rec. Dec. 10 Lily Tulip Cup Corp., com. (qu.) (No. 1)] 37 4c|Dec 16) Holders of ree Dee. 2 
Gold Dust Corp., pref. (quar.)_..------ $1.50) Dec. 31] Holders of rec. Dec. 170 Sn eB RPO eee 1% |Dec. 31 Holders of rec. Dec. 16 
Goodrich (B. F.) Co.. pref. «quar.).--.- 1% |Jan. 2] Holders of rec. Dec. 1M@ | Lindsay Light, pref. (quar.).........-- *1% |Jan. 4 *Holders of rec. Dec. 21 
Goodyear Tire & Rubber, com. (quar.)--| $1.25, Feb. 1] Holders of rec. Dec. 31a wew s, inc., common (quar.)._-.--.-- 75c.| Dec. 31] Huiders of rec. Dec. 1 
First preferred (quar.).....-.-.----. 1.75|Jan. 1] Holders of rec. Nov. 300 A ied 75c.|Dec. 31} Holders of rec. Dee. 134 
Gotham Silk Hosiery Co., com. (quar.)_--| 624%cijJan. 1] Holders of rec. Dec. 12a | Lord & Taylor, com. (quar.)_..._.___-- 2% |Jan. 2] Holders of rec. Dec. 174 
Grand Rapids Varnish (quar ocercece- *25c.|Dec. 31\*Holders of rec. Dec. 26 Common (Christmas div )._......_- 5 Dec. 10} Hotders of ree. Nov. 164 
Great Northern Iron Ore Properties— Lunkenheimer Co., com. (quar.)_...--- *37 4c Dec. 14 *Holders of rec. Dec. 4 
Certificates of beneficial interest - -. -- $2 Dec. 28} Holders of rec. Dec. 6a io EP & Re eee *1% | Dec. 31;*Hoilders of rec. Dec. 21 
Greene Cananea Copper (quar.).....--] $2 Jan. 6) Holders of rec. Dec. 12 Lyons (J.) & Co., Ltd. 
Greenfield Tap & Die, 6% pref. (qu.)---| 1% = 2| Holders of rec. Dec. 14 Am. dep. rts. for ord. A shs. (1 sh. 8d)} (w) |Dec. 7j|*Holders of rec. Nov. 14 
8% preferred (quar.) Holders of rec. Dec. 14 Lyons-Magnus, Inc., cl. A (quar.)_..-- *37%c\Jan. 1|*Holders of rec. Dec. 15 
Gruen Watch, common (quar.). *Hold. of rec. Feb. 18 "30 Macy (R.H.) & Co. (quar.)...-..--... *50c.|Feb. 15|*Holders of rec. Jan. 24 
Preferred (quar.)...........- *Hold. of rec. Jan. 21 "30 eee *e5 |Feb. 15|*Holders of rec. Jan. 24 
Gulf States Steel, com. (quar.)_..------ ‘ Holders of rec. Dec. 16a | Magnin (1.) & Co.(quar.)_._..-.-.---- *37 KelJan. 15) *Hoiders of .ec. Dec. 31 
Preferred (quar.) . .---- .------| 1% |Jan2°30| Holders of rec. Dec. 160 | Mallinson (H.R.) & Co., pref. (quar.)_.| 1% |Jan 1] Holders of rec. Dec. 20 
Habirshaw Cable & Wire (quar. ) sigma 25c.\Jan. 2) Holders of rec. Dec. 2a | Manischewitz (B.) Co., com. (in stk.)___j*f1 Marl’30|*Holders of rec. Feb. 20 
Hall (C. M.) Lamp Co. (quar.)_..-.--- *37 4e| Dec. 16|*Holders of rec. Dec. 2 Com (pay in com. stock) (quar.)----|*/1 J’nel'30|*Holders of ree. May 20 
PA oh noha budding Gkimwane ewes *12%4c|Dec. 16)*Holcers of iec. Dec. 2 Mapes Consol. Mfg. (quar.)....-...... .| 75c.\Jan. 1] Holders of rec. Dec. 16 
Wasutieen Bridge (Canada) pf. (qu.) ..-| 1% |Feb. 1] Holders of rec. Jan. 15 tarchant Calculating Mach. (quar.)_..| *40c |J'n15'30)*Hoiders of rec Dec. 31 
Hanes (P. H.) Knit., Cf eee 1% |Jan. 1} Holders of rec. Dec. 20 Marine Midland Corp. (qu.) (No. 1)__--]| *30¢c.;Dec. 31}*Holders of rec. Dec. 2 
Hanna (M. A.) Co., lst pref. (quar.)...]| 1% |Dec. 20] Holders of rec. Dec. 5a | Mathieson Alkali Works, com. (quar.)..| 50c.|\Jan. 2 Holders of rec. Dec. 1764 
Hansen Storage (Milwaukee), common..| 1% Dec. 31} Holders of rec. Dec. 31 Bo RR 1% |Jan. 2 Holders of rec. Dec. 17 
First and second preferred..........- 4 Dec. 31] Holders of rec. Dec. 31 McColl-Frontenac Oil, Ltd__......---- 15¢c.|Dec. 15 Holaers of rec. Nov. 15 
Harbison-Walker Retrac ., pref. (quar.) - - 1'4 ‘Jan. 20} Holaers of rec. Jan. 100 | McKesson & Robbins. Inc. pf. ser.A(qu.)| 87 %c.|Dec 16; Holders of rec. Dec. 24 
Hawalian Pineapple (stock dividend) ...| ¢20 ,Jan1°30} Holders of rec. Nov. 156 | Merck Corp., preferred (quar.)_...---- $1 |Jan2’30, Holders of ree. Dec. 17 
Hayes Body Corp. (quar.) (pay. in stk.)| 2 Jan2'30| Dec. 25 to Jan. 1 Mergenthaler Linotype (quar.)-.--..-- 21.50|Dec 31| Holders of rec. Dec. 44 
Hecla Mining EN EECA AR IEE *25c.|Dec. 15|*Holders fo rec. Nov. 15 Aa FMI eat! ge pep a 5 RS 25c.|Dec. 31! Holders of ree. Dec. 44 
Helme (George W.) Co. com. (quar.)..-| $1.25\Jan. 2] Holders of rec. Dec. 10a | Metal Textile Corp., com. (qu.) (No. 1). 25c.j/Jan. 15| Holders of rec. Jan. 1 
CG (00ND... nnckcccassesenase 2 an. 2} Holders of rec. Dec. 10a Participating preferred (extra) .__._-_- 25c.|Jan. 15| Holders of rec. Jan. 1 
ee 1% |Jan. 2] Holders of rec. Dec. 10a | Metro-Goldwyn Pictures, pref. (quar.)..| 474<c|Dec. 14; Holders of rec. Nov. 304 
Hercules Powder common (quar.).-...-.. 75c.i|Dec. 24) Holders of rec. Dec. 130 | Metropolitan Paving Brick, pref. (qu.)--| 1% |Jan. 1) Holders of ay Dec. 13 
COGIIGR (GREER) ..n canccnmacecnnoncs $1 Dec. 24] Holders of rec. Dec. 13a | Metropolitan Title Guaranty (No. 1)_--] $1 Jan. 2}| Holders of rec. Dec. 15 
Hibbard.Spence, Bartlett & Co.(mthly.) - 35c.|Dec. 27} Holders of rec. Dec. 22 Midland Royalty Corp., $2 pref. (qu.)--| *50c.)Dec. 16 *Holders of eo Dec. 5 
Holland Furnace, com. (quar.)_....--- 624c\Jan. 2] Holders of rec. Dec. 164 | Midiand United Co..com (incom. stk.)| £144|Dec. 24| Holders of ree Nov. 30 
ee NU sisi acise ss tahoe tne. pa obtains 25c.jJan. 2] Holders of rec. Dec. 6a | Midvale Co. (quar.)_.-.------------- $1 Jan. 1) Holders of rec. Dec. 14 
Sst a: la dncial in cadnibteetin @i heve.oores *3% |Jan. 2/*Holders of rec. Dec. 16 Miller & Hart, Inc., pref. (quar.)_..-.-- ie Jan. 1)*Holders of rec. Dec. 15 
Honolulu Consol. Oil (quar.).........- *50c.|/Dec. 16)*Holders of rec. Dec. 5 Miller (1.) & Sons, com. (quar.)_..----- Jan. 1] Golders of ree. Dec. 14 
Cewecocccsoswecncconcececces *50c.|/Dec. 16|*Holders of rec. Dec. 5 Mineapolis-Honeywell Reg., com_....* asi ot 50|Feb. 15)*Holders of rec. Feb. 4 
= Plantation Co. (quar.)....-.-- *75c.|Dec. 10)*Holders of rec. Nov. 30 Mining Corp. of Canada_.-.....-.---- 12%c.|Dec. 19] Holders of rec. Dec. 4 
seth Ol sahienh hietinaeinah th ds eames ann tee *$2 Dec. 10]*Holders of rec. Nov. 30 Monarch Royalty, pref. (mthly.).......]| 144¢.|Dec. 10] Holders of = Noy. 30 
Hoskins a ee *60c./Dec. 31|*Holders of rec. Dec. 15 Preferred A (monthly) Holders of 1ec. Nov. 30 
Pee INGLES cass’ pole Wires ini Sieeca de Kons *60c.|Dec. 31]*Holders of rec. Dec. 15 | Monighan Mfg., com. A (quar.)_.----- 1}*Holders of rec. Dec. 20 
Household Products (extra) ..........- 50c./Jan. 2] Holders of rec. Dec. 14a | Monroe Chemical, com. (quar.) - - 1] Holders of rec. Dec. 14 
Hudson Motor Car (quar.)..........-- $1.25)Jan. 2] Holders of rec. Dec. lla po YO ee ee ee 1} Holders of rec. Dec. 14 
Hydro-Elec. Securities, com. (quar.)..-.| *50c.|/Dec. 14|/*Holders of rec. Nov. 14 | Monsanto Chemical Works (quar.)...-- 2|*Holders of rec. Dec. 14 
Illinois Brick (quar.)....... --| *60c./Jan. 15|*Holders of rec. Jan. 3 Stock dividend (quar.) 2|*Holders of rec. Dec. 14 
Quarterly -........ -| *60c./Apr. 15|*Holders of rec. Apr. 3 Montgomery Ward & Co., class A (qu.)_|*$1.75|Jan. 1)*Holders of rec. Dec. 21 
Quarterly .... --| *60c./July 15|*Holders of rec. July 3 Montreal Cottons, Ltd., com. (quar.)..| 144 |Dec. 15} Holders of rec. Nov. 
Quarterty ............0.22.....-..-- Oct. 15|*Holders of rec. Oct. 3 Preferred (quar.).........--.------ 1% |Dec. 15] Holders of rec. Nov. 
Milinois Pipe Line. ---.--...--.---..-- $10 |Dec. 16] Nov.19 to Dec. 4 | Montreal Loan & Mortgage (quar.)....| 3 |Dec. 16] Holders of rec. Nov. 
Imperial Chemical Industries— Morrell (John) & Co., com. (quar.)_---- 90c.|Dec. 15} Holders of rec. Nov. 
American deposit receipts..........- *w3 |Dec. 7|*Holders of rec. Oct. 16 Mother Lode Coalition Mines----.------ 20c.)|Dec. 31] Holders of rec. Dec. 
Full paid sub. rets. 3.38d. per share. -_- Dec. 7|*Holders of rec. Oct. 16 Motor Wheel Corp., com. (quar.)..---- 75c.|Dec. 10} Holders of rec. Nov. 
Improved Glass Process, shares} *30c./Dec. 20|*Holders of rec. Dec. 14 Muskegon Piston Ring (quar.).....---- $1 Jan. 2/| Holders of rec. Dec. 
Incorporated Investors (extra) ---_--_-- 10c./Dec. 20] Holders of rec. Nov.25 | Muskogee Company...-....--------- $4 |Dec. 14] Holders of rec. Dec. 
Industrial Acceptance common (quar.)..| 50c./Jan. 2] Holders of rec. Dee. 20 Myers (F. E.) & Bros. Co., com. (quar.) 50c.|Dec. 31} Holders of rec. Dec. 
First preferred (quar.).............. 1% |Jan. 2] Holders of rec. Dec. 20 nn TS 13% |Dec. 31] Holders of rec. Dec. 
Second preferred (quar. erent 2 jJan. 2] Holders of rec. Dec. 20 | Nat. Bellas-Hess, new com. (quar..----- 25c.|Jn 15’30] Holders of rec.Jan.2°2 
PE mncodsnnce 50c.|Jan. 2) Holders of rec. Dec. 20 Stock dividend (quar.)......------- el Jan. 15} Holders of rec. Jan. 
Ingersoll Rand Co. common (special)...| $1 Dec. 31} Holders of rec. Dec. 9a | National Biscuit, com. (quar.)....----- $1.50|Jan. 15] Holders of rec. Dec. 
shah nc 3 Jan. 2) Holders of rec. Dec. 9a | National Dairy Products, com. (quar.) _- 50c.j|Jan. 2] Holders of rec. Dec. 
Inspiration Consol. ‘Copper Go. ~ (quar. )--} $1 Jan. 6} Holders of rec. Dec. 19 Common (payable in com. stk.) (qu.).| f1 j|Jam. 2] Holders of rec. Dec. 
Internat. Business (quar.)...-| $1.50\Jan. 10) Holders of rec. Dec. 21a Com. (payable in com. stock (quar.)-.| f1 j|Apr. 1] Holders of rec. Mar. 
weeeneceen---------- e5 j|Jan. 10) Holders of rec. Dec. 21a Com. (payable in com. stock) (quar.).| f1 {July 1) Holders of rec. June 
International Cement common (quar.)..| $1 Dec. 31) Holders of rec. Dec. lla Com. (payable in com. stock) (quar.).| f1 {Oct. 1] Holders of rec. Sept. 
International Harvester, com. (quar.).-| 62}4c/Jan. 15] Holders of rec. Dec. 24a Preferred A (quar.) Lae ee ee *1% |Jan. 1)*Holders of rec. Dec. 
I common (quar.).../ $1 (Jan. 15) Holders of rec. Dec. 26a | National Grocers, pref_.............-- 3  |Dec. 31] Holders of rec. Dee. 
Participating preferred (quar.)....... $1 Jan. 15) Holders of rec. Dec. 26a | Nations! Investors, 3% SROs --| 2% |Jan. 1) Holders of rec. Dec. 10 
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Books Closed, Books Closea 
Name of Company. Days Inclusive. Name of Compang. Days Inciustes. 
Miscellaneous (Continued) . Miccellaneous (Continued). 
National Lead, com. (quar.).......-.- . 31] Holders of rec. 


Preferred A (quar.) ..... TPAC 
Preferred class B fe 
National Securities (stock dividend) ---_- 
National Standard Co. (quar.)......--- 
PE dipwidbdvecttdcbiniado scuba 
National Sugar Refining (quar.)_------ 
National Supply Co., com, (extra)... 
National Surety (quar.) ds chin doles cies renal 
National Tea common (quar.)....-.-.- 
National Transit (quar.)..........---- 
Rs i bike go on gs eae g 
Nebei (Oscar) Co., Inc., common (qu.)-_- 
Nehi Corporation, lst pref (auar.)._*$ 
Neptune Meter, cl. A & B (quar.)...... 
Newberry (J. J.) Co., com. (quar.)_..-.- 
New Jersey Zinc (extra).........----- 
New York Transit (quar.)...........- 
re icaeven onaete 
New York Transportation, com. “(quar. ) 
Nichols Copper Co., class A (quar.)_..- 
Nobiitt Sparks Industries (quar.)...... 
Stock div. (6% pay. 1%% quar.)--..- 
Niagara Corp. common (quar.)... 
Nickel Hoidings Corp. (quar.).....-.--- 
Nipissing Mines, Ltd. (quar.).....---- 
Noranda Mines (quar.) (No. 1)..------ 
North American Provision, pref. (quar.) 
Northern Paper Mills common (quar.).- 
ee RS at See 
Northland Greyhound Lines (No. 1)_.-- 
Northwest Bancorp., com. (quar.)....- 
Ohio Electric & Controller (quar.)....-.. 
Ge Se CUPL dadedsndwimwensccnus 
DERG bobbins ssatiddbbohove 
Oil Shares, Inc., common (quar.)....... 
Oliver United Filters, Inc cl. B (qu.)--- 
Omnibus Corporation, pref. (quar.)-_.-.- 
Oneida Community com. & pfd. (qu.)-_--. 
Otis Elevator, com. (extra)....-..-.--- 
CS oi ot caccndaniintowss 
Otis Steel, com, (quar.)........-.---- 
EE CE) sno 2 ociecanenannse 
Pacific American Co. (quar.).....-.---- 
Pscific Asanciates (quar )_._.....----. 
Pacific Portland Cement com. er 
Packard Motor Car ..- ..........- 


— 





Paepcke Corp., com. (quar.)......---- 
Preferred (quar.) Sor ws sok ahdensese ate Ibias oad 
PERE TE. GUE DD cc cccscndcocans 
Nt GE ik nny centre cuenenns 
Paramount Famous Lasky Corp.— 
- 7 aes 
Park & Tilford, Inc. (quar.)-.....----- 
Stock ~ ey chin she stocdasbenans 
CE hi gadis ncncdnhen seven asic 
Stock dividend Vitwetpstonmenaneou 
Parmelee Transport. Co., eom. (mthly.) 
Patino Mines & En 


Perfection Stove (monthly) 
Pet Milk common (quar.)........--.-- 

fae 
Petroieun: Corp. of Am. (qu.) (No. 1)- 
Phelps Dodge Corp. (quar.)...-.------ 
Phillips Petroleum (quar.)......--.--.- 

BN, GOB iicccascentncnsaneve 
Pickwick Cor}., 3% pref. (quar.).--.--- 
Pittsburgh Plate Glass, com. (quar.)-..- 


eee a * 


Pittsburgh Steel common (quar.)...-.--.- 
Pittsburgh Steel Foundry common (qu.) 

Common (extra)-............- sbsndbnnanen 

TEE 
Pittsmont Copper Co., com_....----.-- 
Polymet Mtz., new stk. (payable in stk.) 
Port Alfred Pulp & Paper, pref. (quar.) - - 
Powdrell & ooo Inc., com. (spec’l) 

Preferred (quar.)...-..---..----- ais 
a Gene} ovina cemepenicenag seins 


ew ee eee mee ee me eee een 


Premed Metals of Amer., pref. (quar.)-- 
Pressed Steel Car, pref. (quar.) a anemia 
Procter & Gamble Co. pref. (quar.)--..-- 
Pro-phy-lac-tic Brush, pref. (quar.).-.--- 
—— sg gonenga Ce. (G0 J cw cccnncen 





y 
Real Silk Hosiery Mills, com. (quar. is ak 
ances atk: toup ahioen an eat to 
Reeves (Daniel) Inc. com. (quar.)...--- 
SOOREEE GENEL.) .nccccceneces=csee 
Reliance Grain (Canada) pref. (quar.)-- 
Reliance Mfg. (Massillon, O.) (quar.)-- 
Remington-Rand Co. com. (special) ---- 
First preferred (quar.).......---.--- 
Second preferred (quar.)-.-.-.------- 
Remington Typewriter 1st pref. (qu.)-- 
Second preferred (quar.).....-...-.- 
Reo Motor Car common (quar.)--.--.---- 
Republic Brass class A (quar.)...------ 
Preferred (quar 
Republic Iron & Steel, pref. (quar.)..--- 
Republic Supply (quar.)..-....------- 


ES ea ee ee 

Revere Copper & Brass class A (quar.) -- 
py, a a ae en 
Rich Ice Cream Co., common (extra) --- 
Rike-Kumler Co. common--.-.-.-..-----.- 


Rogers Paper Mfg., class B...-------. 
Royalty Corp. of ‘Am. part. pf. (mthly .) 
Participating preferred (extra) ...-..-. 
St. Mary’s Minerai Land............- 
St. Maurice Valley a 8 -» Pref. (qu.)..- 
Sangamo Elec., com. (quar.) 
Preferred (quar.) (ids eeocennaes aes 


Extra 
Scott Paper, common (quar.) 
Common (payable in common stock) . 


f2 
Scoville Mfg. (quar.)..--------------- * 


Sears, Roebuck & Co. stock div. (quar.) 
Stock dividend (quar.)....-.------- 
Second National Investors, pref. (qu.) - - 
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ee 











Dec. " Holders of rec. 


Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 

Holders of rec. 


Holders of rec 
Holders of rec. 
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*Holders of rec. 


Dec. 16) Holders of rec. 


*Holders of rec. 


. 10} Holders of rec. 
. 15| Holders of rec. 
. 15| Holders of rec. 
. 28)*Holders of rec. 
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1 *Holders of rec. 
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. 14|*Holders of rec. 

14. *Holders of rec. 
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2| Holders of rec. 
. 14} Holders of rec. 
. 12} Holders of rec. 2 
Jn 15'30} Holders of rec. 


*Holders of rec. 


1 
1\*Holaders of rec. 
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*Holders of rec. 


. 15'*Holders of ree. 
. 18 *Holders of rec. 
. 81; Holders of rec 
. 15|*Holders of rec. 
1 *Holders of rec. 
. 27| Holders of rec. 
. 27| Holders of rec. 


. 28} Holders of rec. 
. 14] Holders of rec. 
. 14] Holders of rec. 
. 14] Holders of rec. 
. 14) Holders of rec. 
. 10] Holders of rec. 


*Holders of rec. 
Holders of rec. 
Holders of rec. 

*Holders of rec. 

*Holders of rec. 
Holders of rec. 


1! Holders of rec. 
. 31] Holders of rec. 
2| Holders of rec. 
3 2| Holders of rec. 
ee Holders of rec. 

. 25) Holuere of rec 
. 31}*Holders of rec. 
. 31|*Holders of rec. 


|*Holders of rec. 


Holders of rec. 


Dec. 20} Holders of rec. 
*Holders of rec. 


Holders of rec. 


*Holders of rec. 


2 

- 15 

. = Holders of rec. 
31 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


15| *Holders of rec. 
. 15|*Holders of rec. 
Holders of rec. } 


Holders of rec. 


Holders of rec. 
*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 


. 15}*Holders of rec. 
. 15|*Holders of rec. 
15|*Holders of rec. 
. 15|)*Holders of rec. 


Holders of rec. 
Holders of rec. 
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Segal Lock & Hardware, com. (quar.).-- 
Sheffiel 


id Steel, com wt senbonen 
Common (payable = con stock) .... 


Preferred (quar.).. 
Shel! Union Vil Corp. ‘com. (quar) envied 


Common (extra) 
Preferred a dain idgsiee % ibis tigi abel 
Signal Oil & Gas class A & B (quar.)_... 
Signal Royalties (quar.)__......_...__- 
%immons-Boardman Pub. we 
Simms Petroleum (quar.)- int aie 
Sinclair Consolidated Oil (quar. x Snes ae 
Skelly Oil (quar.) 
cee hee, FEE, 
Southern Acid & Sulphur 
CO Bee LAND. a cnbnecennwned 
South Porto Rico Sugar com. (quar.)._.. 
Sn. ce a 
Southwest Dairy Products, pref. (quar.) 
Spalding (A G.) & Bros... com (quar.). 
Spang. Chalfant & Co., Inc., pf (qu.)-_- 
Sparta Foundry Co., com. (quar.)_.... 
NOD: COIN io. os'ps acs wp ws dsc ened 
Common (payable in common stock) - 
Standara Brands, com. (qu.)...-.....- 
Preferred series A (quar.)........... 
Standard Chemical (quar.)............ 
Standard Oil (Calif.) (quar.).........- 
Extra (payable in stock) ...........- 
Standard Oil (Indiana) (quar.)_.......- 
Extra .. ik mela 
Standard Oi (Kansas) (quar. ) ih nah inks 
Extra 


cxtra 
Standard Oil of Nebraska (quar.)....-- 

Extra 
Standard Oil of N. J. (quar. ) 

Ph sib b>: oo etc: 2 ibe em nen es 
Standard Ol! (N. Y.) (quar.)_....-.--. 
Standard Ot! (Ohio) com. (quar.).....- 
Standard Textile Products, pref. A (qu.) 

htc dl 6. ert 
Staniey Works common (in com. stock) 
Stewart-Warner Corp.— 

New $10 par stock (in stock)_....--- 
Stroock (B.) Co. (quar.).......-..+... 
Ce Cee, OU: Se ee oe capone 

Com. (payable in com. stock)...-..-- 
Tennessee Copper & Chem. Corp. (qu.). 
Texas Corporation (quar. . sia abr so.tl aus 
Texas Gulf Sulphur (quar.)_......---.-- 
Texas Pacific Coa) & Oil (pay-in stock) - - 
Thatcher Mfg. com. (quar.) (No. 1)-_--- 
Third National Investors Corp com 
Thompson-Starrett Co., Inc., pfd. (qu.) 
Tiae-Water Assoc. Oil, pref. (quar.) ~~ - 
Tide-Water Oil, com. (quar.)......--.- 
Timken Detroit Axle, com. (qu.).-.---. 

a | a ae 
Tobaceo Securities Trust Ltd. ord 

Ps bias otal octane oe nhs eimcine a 
Todd Shipyards (quar.)........... eid 
Trico Products Corp., com. (quar.)_-.-- 
Tudor City Eighth Unit, new pref_....- 
Ulen & Co. 8% preferred..-.......---- 

Fe CS orc cthndamncawine umn 
Underwood Elliott Fisher Co.— 

SOMES CORD. nw ncbneccadnace 

. , fo ee eee 

Preferred series B (quar.)....-....-- 
Union Carbide & Carbon (quar.)_---.-- 
Union Twist Drill, com. (quar.)...-.-.--- 

Preferred (quar.)..__._- ave 
United Aircraft & Transport, ‘pref. (qu. ) 
United Carbon, partic. pref. (quar.) --- 
United Founders Corp. 

Com. (1-17th share com. stock - ---.-- 
CR FI CE Bs cnr ninnedonmnen 
United Pacific Corp. partic.pf.(mthly.) - 
United Piece Dye Wks.64%% pf. (qu.)-- 
United Securities, Ltd. pref. (qu.)------ 
U.S. Cast Iron Pipe & Fdy., com., (qu.) 

First & second pref. (quar.)_..------ 
D. .. CE oink cdinbcdnnismaae 
U.S. Gypsum common (quar.)-....--.-- 

ff. () eae 
U. 8. Leather, prior pref. (quar.)..--.- 
Uv. A Fs, Playing Card (quar.)....--..--- ~ 
U.8. Realty & Improvement_-....-.---- 
U.8. Steel Corp., com. (quar.)....---.-- 

Common (extra) wisiainenhsaceoeecbidise ackidedak wn eee 
United Thrift Plan, A (quar.) (No. 1)-_-- 
Universal Coin Radio, Inc. (monthly) -- 

ESE ILE LE TE 
Upper Canada Investment Trust, pf. (qu) 
Vacuum Oil (quar.).....------- 

RT oa Sec os arias corde io eee oaks 
Valvoline Oil common (quar.)...-.-.--- 

Pees MED.) 2. nc cbcscenacepace 
Vanadium Alloys Steel.......---.-.-- 
Vanadium Corp. (extra)..--.-.--.----- 
Vapor Car Heating, pref. (quar.)....-- 
Viking Pump pref. (quar.)-.-.-.-------- 
Voleanic Oi] & Gas (quar.)......------ 

ae ee, ee 
Vetaes D455. ; €00B..ccacccnseseussose é 
Vulcan Detinning pref. (quar as pandbacaehibay 

Preferred (acc’t accum. divs.).....--.- 

Pretecred A (GUAR) w2ce  coceccocee 

Preferred (ace’t accum divs.)....--- 
TEE fe in OEE, CI se ce caer csonce 
Waitt & Bond, class B (quar.).-...--- 
Waldorf System Inc. com. (quar.)-...--- 





Walworth Con com. GES.) . concassess 
Preferred (q eat nadia uadai 
Warner Co., com. (quar.)..-.---.----- 
Common (extra) .......-.----<<+--- 
Premeered (GURP.) 2.0 ~ << <2 -cccceccces 
Warner-Quinlan Co,., com. (quar.)..-.- 
Warren Bros., com. (quar.) .-....-..--- 


) 

Second preferred (quar.) ....-------- 
Warren Foundry & Pipe (quar.) (No. 1)- 
Wayagamack Pulp & Paper (quar.)— 

For month of December ---.......-. ae 
bat — pu Oil (quar. Petennensonnanns 





Western Reserve Invest. part. pf. (qu.) 
Western Res. Inv. Corp. 6% pref. (qu.) - 
Wares oreland, Inc. (quar,.)........--- 
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*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Dec. 1 to 
Holders of rec. 


*Holders of rec. 


Holders of rec. 
Holders of rec. 


*Holders of rec. 


Holders of rec. 
Holders of rec 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 


Dec. 17. to 
Dec. 17. to 
Nov. 30 to 
Nov. 30 to 


Holders of rec. 
Holders of rec. 
Holders of rec 
Holders of rec. 
Holders of rec. 
Holders of rec. 


2 
. 14 *Holders of rec. 


Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of ree. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of ree 
Holders of rec. 
Holders of rec. 


Holders of rec. Dee: 

Holders of rec. Dec. 

Holders of rec. Dec. 
See note (z) 
See note (z) 


Holders of rec. 


Holders of rec. Dec. 
Dec. 1 to Dec. 


Dec. 21 to 
Dec. 21 to 


Holders of rec. 
Holders of rec. 


*Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Hoiders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holdere of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
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Per When Books Closed, 
Name of Company. Cent. |Payable. Days Incluste. 
Miscell (Concluded) . 
Weston Electrical Instrument, 
Common (quar.) (No. 1)-.--------- 25¢./Jan. 2) Holders of rec. Dec. 194 
Chass A (GER .) cccccccccecccce -----| 50c.\Jan. 2) Holders of rec. Dec. 19a 
West Point Mfg. (quar.)-.------------ 2 Jan. 2| Holders of rec. Dec.d16 
BE, Si cwadisendaniandensnsisavae 1 Jan. 2) Holders of rece. Dec.di6 
Wextark Radio Stores, com. (quar.)..--| *50c.|/Jan. 1|*Holders of rec. Dec. 10 
Wheeler Metal Products, com. (quar.) - - 50c.|Dec. 14) Holders of rec. Dec. 4 
White Motor (quar.) .-.-..----------- 50c.|Deec. 31| Holders of rec. Dec. 124 
White Motor Securities pref. (quar.)_.--| $1.75|Dec. 31| Holders of rec. Dec. 12 
White Rock Mineral Springs, com. ,qu.) - 75¢.\Jan. 2) Holders of rec. Dec. 20a 
COmMOR .OKWE) ....-c.cccccccnccce $1 Jan. 2) Holders of rec. Dec. 20a 
First preferred quar.)....--.---.---- 1% |Jan. 2) Holaera of rec. Dec. 20 
Second preferred .quar.)....------- 3% |Jan. 2] Holders of rec. Dec. 20 
Second preferred (extra)....-.------ 5 Jan. 2} Holders of rec. Dec. 20 
Wilcox Rich Corp., class A (quar.)..--- 62%c|Dec. 31| Holders of rec. Dec. 20a 
ClO88 DB (GUE) kb ccc mcseccccvcanccos 50c.|Dec. 31| Holders of rec. Dec. 20a 
Will & Baumer Candle, pref. (quar.)...| 2 Jan. 2| Holders of rec. Dec. 16 
Willys-Overland Co. preferred (quar.)..| 1% |Jan2’30| Holders of ree. Dec. 16a 
Winters & Crampton Mfg., cl. B (spec.)_| *25c.|Dec. 20|*Holders of rec. Dec. 5 
Winton Engine, pref. (quar.)..------- *75c.|Dec. 15|*Holders of rec. Nov. 20 
Wilshire Med’!] Bldg.(Los Angeles), com-.| *$1.50|Dec. 15|*Holders of rec. Dec. 1 
Wood (Alan) Steel, pref. (quar.).------ 1% jJan. 1| Holders of rec. Dec. lla 
Worthington Pump & Mach., pf. A (qu.) 1% |Jan. 2| Holders of rec. Dec. 10a 
Pref. A (acct. accum. dividends).....| 21% |Jan. 2| Holders of rec. Dec. 10a 
Preaervea B (GUAl.) .ncccscccccccnea 1% |Jan. 2] Holders of rec. Dec. 10a 
Preferred B (acct. accum,. divs.)....| 21% |Jan 2| Holders of rec. Dec. 10a 
Wrigley (Wm.) Jr., Co. (monthly)-.-.-..- 25c.|Jan. 2| Holders of rec. Dec. 20a 
Monthly 25. Feb. 1) Holders of rec. Jan. 20a 
Monthly 50c.|Mar. 1| Holders of rec. Feb. 20a 
Monthly 25¢c.|Apr. 1| Holders of rec. Mar. 20a 
Monthly 25c.;May 1| Holders of rec. Apr. 19a 
Yale & Towne Mfg. (Special) - -- 31 Dec. 14| Holders of rec. Dec. 2a 
Yellow Taxiof N.Y. (quar.).......-..- *75c.|Dec. 16|*Holders of ree. Dec. 2 
Young (L. A.) Spring & Wire, com. (qu.) 75¢c.\Jan. 2' Holders of rec. Dec. 12a 





* From unofficial sources. t The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. ¢ The 
New York Curb Market Association has ruled that stock will not be quoted ex- 
dividend on this date and not until further notice. 


@ Transfer books not closed for this dividend. d Correction. ¢ Payable in stock. 


b Amer. Cities Power & Light dividends are payable as follows: On class A stock 
at option of stockholders, 75c. cash or 1-32 share of class B stock; class B, 244% in 
class B stock. 


f Payable in common stock. g Payable in scrip. 
dividends. j Payable in preferred stock. 


«4 North American Co. stock dividend is at rate of 140th share for each share held. 
k Payable either in cash or one-fortieth share class A stock for each share held. 


1 Unless stockholder notifies company by close of business Dec. 18 of his election 
to take cash, Utilities Power & Light dividends will be paid in stock as follows: 
Common, one-fortieth share com. stock; class A, one-fortieth share class A stock: 
class B, one-fortieth share class B stock. 


m Stockholders of Safeway Stores have option of taking cash or 1144 % in stock by 
notifying Chase Nat. Bank up to Dec. 23. 

nm Payable in common A stock at rate of $25 per share unless written notice of 
election to take cash is given prior to Dec. 23. 

o Or 24% in class A stock. 

r Rio Grande Oil stock to be placed on a $2 per ann. basis. The company declared 
$1 payable July 25 1929 and intends to declare another $1 payable on or before 
Jan. 25 1930. ‘The stock dividends are 1% shares on each 100 shares, the first 
14% having been declared payable April 25 with the intention to declare a second 
14% payable on or before Oct. 25. 

q Holders have option of applying dividend to purchase of additional shares at 
rate of 1-40th of a share for each share held. 

s Central States Electric conv. pref. dividend payable in com. stock at rate of 
3-32 share of com. on each share of 1928 series pref. and 3-64 share common on 
each share of 1929 series pref., or $1.50 cash. 

t Consolidated Gold Fields of South Africa dividend is 15 pence per share, less tax 
and deduction for expenses of depositary. 

tu Payable in common stock at rate of 1-52 share common for each share conv. 
pref. opt. series of 1929 unless holder notifies company of his desire to take cash 
as rate of $1.50 per share. 

v Or 24%% in class A stock at stockholders’ option. 

w Less deduction for expenses of depositary. 


z Tobacco Securities deferred dividend is 2.742 pence on each five shillings. 
Transfers received in London up to Nov. 21 will be in time for payment of dividend 
to transferee 

vy Payable in cash or 2% in common stock. 

z Holder must notify company on or before Dec. 18 of his desire to take cash, 
otherwise dividend will be paid in class A common stock at rate of 1-56 share. 


h On account of accumulated 





Weekly Return of New York City Clearing House.— 
Beginning with Mar. 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of a 


The New York “Times’’ publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The fol- 
lowing are the figures for the week ending Nov. 29: 


INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSINESS 
FOR THE WEEK ENDED FRIDAY, NOV. 29 1929. 


NATIONAL AND STATE BANKS—Average Figures. 









































herCash|Res., Dep.,| Dep. Other 
Including|N. Y. and\Banks and Gross 
Loans. Gold. |Bk. Notes.| Elsewhere.|\Trust Cos.| Depostts, 
Manhattan— $ £ x x $ a 
Bank of U. 8__.-/231,528,000/102,000/6,804,000/29,930,000} 2,351,000/215,151,000 
Bryant Park Bk.| 2,758,200 ----]| 203,000 SF es +277 400 
Chelsea Exch.Bk.| 20,535,000 openlhgt nel BLEU — ancsan 18,382,000 
Grace National..| 22,329,782} 2,500] 105,618} 2,188,717 52,673] 21,115,114 
Port Morris. -_..- 3,502,900) 28,300] 105,000 eee 2,894,900 
Public National | 148,964,000} 30,000}2,414,000/10,138,000/22,107,000'155,090,000 
Broo 
Brooklyn Nat...| 7,894,800} 17,000 72,800 397,800 452,500} 4,738,200 
Peoples Nat..--| 7,500,000} 5,000! 126,000 549,000 60,0001 7,300,000 
TRUST COMPANIES—Average Figures. 
Res’te Dep.,| Depos. Other 
Loans. Cash. N.Y. and | Banke and Groes 
Elsewhere. | Trust Cos. | Depostte 
Manhattan— $ $ < $ 
American.......... 47,609,200} 11,026,700} 1,201,300 23,800] 48,483,900 
Bank of Europe & Tr.| 16,299,100 829,430 Sf). fae 15,478,400 
Bronx County ------ 25,860,979 836,242] 1,456,934) -....- 25,570,064 
EER 85,871,900} *5,491,000} 6,557,800) 3,236,600; 84,873,200 
Federation.......-- 12,728,359 156,041 1,149,240 165,743) 16,676,788 
asa al in 18,595,300} *2,332,600 Ce. ascnmm 16,290,700 
Manufacturers__....|372,415,000] 3,812,000] 54,330,000} 2,738,000\352,905,000 
ig ae am leno iel 88,467,485) 4,800,000} 8,016,698,  _._-_-. 74,652,929 
rooklyn— 
ee 114,226,000} 2,446,000} 20,277,000)  ...-.- 110,439,000 
Kings ee > orn 24,830,482} 1,804,522} 3,247,432} -..... 33,301,664 
Bayonne, N. J.— 
Mechanics. ....----. 8,800,420 237,052 727 ,026 Sone ‘stnesee 














* Includes amount with Federal Reserve Bank as follows: Empire, $3,702,400: 


Fulton, $2,203,206 








Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 




















Dec. 4 Changes from Noo. 27 Nov. 20 
1929. Prevtous Week 1929. 1929 
& & & 
ONIN icc eine 82,975,000} Unchanged 82,975,000} 82,975,000 
Surplus and profits_..--- 121,279,000; Unchanged 121,279,000} 121,279,000 
Loans, dise’ts & invest’ts.|1,183,093,000} —7,355,000)1,190,448,000/1,192,199,000 
Individual deposits -....- 729,567,000 +448,000| 729,119,000 2,243,000 
Due to banks_........-- 164,903,000} 5,264,000) 170,167,000} 182,006,000 
Time deposits. ........- 273,738,000 + 506,000} 274,244,000} 274,165,000 
United States deposits --_-. 3,587,000 —625,000 4,212,000 4,880,000 
Exchanges for Cl’g House} 46,217,000) +7,422,000 38,795,000} 48,963,000 
Due from other banks--.-_ 90,737,000}; —12,068,000! 102,895,000} 125,755,000 
Res’ve in legal deposit’s__ 91,277,000} +2,215,000 89,062,000} 92,351,000 
Cash in bank........--- 8,486,000 391,000 8,095,000 8,188,000 
Res’ve excess in F. R. BE. 3,172,000 +727,000 2,445,000 4,250,000 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Nov. 28, with comparative figures 
for the two weeks preceding, is given below. 


Reserve 


report. 


The new returns show nothing but the deposits, 


along with the capital and surplus. . We give it below in full: 


@TATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, NOV. 30 1929. 














* Surplus and | Net Demand Time 
Clearing House *Capttal, Undivtded Depostts 
Members. Profits. Average. Average. 
$ é $ 

Bank of N. Y. & Tr. Co... 6,000,000 14,240,000} 69,016,000 10,317,000 
BK. of the Manhattan Co. 22,250,000 43,228,400} 195,405,000 45,163,000 
Bank of America N. A--- 35,775,300 39,281,300} 180,290,000 56,186,000 
National City Bank....- 110,000,000} 126,952,400/a1130024,000| 216,995,000 

ical Bank & Tr. Co. 15,000,000 21,317,400] 239,709,000 17,965,000 
Guaranty Trust Co.....-. 90,000,000} 198,809,000} 5804,050,000} 110,480,000 
Chat.Ph.Nat.Bk.&Tr.Co.| 16,200,000} 19,380,500] 159,051,000 36,827,000 
Cent. Han. Bk. & Tr. Co. 21,000,000 79,033,800] 399,745,000 44,554,000 
Corn Exch. Bk. Trust Co- 12,100,000 22,804,200} 188,265,000 30,176,000 
First National Bank...-.- 10,000,000} 102,357,300] 261,411,000 14,944,000 
Irving Trust Co........- 50,000,000 82,750,000] 349,545,000 60,731,000 
Continental Bk .& Tr. Co. 6,000,000 11,275,400 12,653,000 607 ,000 
Chase National Bank...-| 105,000,000} 136,206,100] c857,251,000 83,842,000 
Fifth Avenue Bank-....-.- 500,000 3,814,100 24,660,000 8, 
Equitable Trust Co.....- 46,500,000 45,238,500] d550,448,000 57,444,000 
Bankers Trust Co....... 25,000,000 82,753,300] €450,002,000 50,781,000 
Title Guar. & Trust Co._- 10,000,000 24,498,700 37,430,000 1,536,000 
Fidelity Trust Co....-.- 96,000,000 95,617,400 40,565,000 5,116,000 
Lawyers Trust Co._..... 3,000,000 4,508,200 20,160,000 1,902,000 
New York Trust Co..--- 12,500,000 34,047,700} 189,158,000 22,974,000 
Com’! Nat. Bk. & Tr. Co. 7,000,000 8,416,700 48,926,000 8,618,000 
Harriman N.B.& Tr. Co. 1,500,000 2,822,200 35.728,000 6,019,000 

Clearing Non-Members: 

City Bk. Farmers Tr. Co. 10,000,000 11,093,900 8,272,000 1,439,000 
Mech’'cs Tr. Co., Bayonne 500, 000] 860,500 3,009,000 5,447,000 








621,825, 300 1,121,307,000 6: 25 54, 773, 0001 890, 971,000 000 





* As per official reports: National, Oct. 4 1929; State, Sept. 
. 2193 29. 


panies, Sept. 27 1929 f Aso 


f Oct. 8 1929. 


Includes deposits in foreign branches: 
$12,882,000; (d) $154,956.000; (e) $71,903,000. 


g As of Oc 


(2) $310,855,000; 


(d) 


$162,670,000; 


27 1929; Trust com- 


(c) 


} 





requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults’’ 
is net a part of legal reserve. For trust companies not 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes ‘‘Reserve with 
legal depositaroes’’ and ‘‘Cash in vaults.’’ 


Beginning with the return for the week ending May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserves and whether reserves held are above or below 











requirements. This will account for the queries at the end 
of the table. 
Week Ended Nov. 28 1929. 
Two Ctphers (00) Nov. 21 Noo. 14 
omitted. Members of Trust 1929. 1929. 
F.R. System|Compantes. Total. 
$ $ $ $ 

CIN cuisine 61,685,0 7,500,0} 69,185,0| 69,185,0} 69,185,0 
Surplus and profits....| 213,828,0 16,671,0| 230,499,0} 230,499,0} 230,499,0 
Loans, discts. & invest.}1,122,133,0 69,454,0/1,191,587,0}1,198,734,0)1,206,188,0 
Exch. for Clear. House 42,102,0 326,0 42,428,0 42,613,0 53,444,0 
Due from banks_...-- 101,703,0 13,0} 101,716,0) 105,966,0} 115,151,060 
Bank deposits_...--.-. 142,567,.0 883,0) 143,450,0| 149,443,0] 147,522,0 
Individual deposits._..| 629,138,0 31,869,0 661 Of 17,0 666,348,0); 682,334,0 
Time deposits.......- 210,693,0 16,582,0 7,275,0| 224,839,0} 224,225,0 
Total deposits...... -. 982 ,398,0 49 ,334,0}1, rh 732 ,0}1,040,630,0 1,054,081,0 
Res. with legal depos-- iY eee 71,100,0; 71,788,0 70,004.0 
Res. with F. R. Bank.|  _...._.. 5,530,0 5,530.0} 5,118,0 5,988,0 
Cash in vault*_.....- 12,888,6 1,331,0 14,219,0) 13,478,0 13,178,0 
Total res. & cash held_ 83,988,0 6,861,0 90,849,060 90,384,0 89,170,0 
Reserve required. .-—- ? ? ? ? ? 
Excess reserve and cash 

in Webs iced ? ? ? ? ? 




















*Cash in vault not counted as reserve for Federal Reserve member 
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The following is the return issued by the Federal Reserve Board Thursday afternoon, Dec. 5, and sho 
af the twelve Reserve banks at the close of business on Wednesday. 


Weekly Return of the Federal Reserve Board. 


as 8 whole in comparison with the figures for the seven preceding weeks and with those of the 
The second table shows the resources and liabilities separately for each of the twelve banks. 
Accounts (third table following) gives details 


e Agents and between the latter and F 


‘atest week 


eral 


transactions in Federal 


condition 
In the first table we present the results for the system 


wing the 
eck last A 
“The Federal Reserve Agents 


pon 


Reserve notes between the Comptroller and 
rve banks. The Reserve Board’s comment w 


the returns for the 
appears on page 3564, being the first item in our department of ‘Current Events and Discussions.”” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS DEC. 4 1929. 























































































































Dec. 4 1929. )Nov. 27 1926.|Nov. 20 1929.|Nov. 13 1929.) Nov. 6 1929. | Oct. 30 1929. | Oct. 23 1929.|Oct. 16 1929. Dec. 5 1928. 
RESOURCES. $ $ $ $ $ $ $ $ < 
‘3014 with Federal Reserve agents... ._. 1,642 ,065,000]1 629,465,000 1,548,485,000/1,550,885,000) 1,476 471,000} 1,543,841 ,000]1,546,526,000/ 1,547,526 ,000)1,150,080,000 
3old redemption fund with U. 8. Treas- 76,287 ,000 76,287,000} 76,287 ,000 76,247 ,000 76,247,000 65,939,000 68, le 66,810,000 73,150,000 
Gold held exclusively agst. F. R. notes) 1,718 ,352,000 1,705,752,000' 1,624,772,000 1,627, 132,000} 1 552,718,000] 1,609,780 ,000] 1,614,595,000]1,614,336.000]1,223,230,000 
eld settiement fund with F. R. Board..| 550,717,000} 593,449,000) 718,728,000} 733,907.000) 801,196,000} 791,887,000] 779,661,000} 758,685,000) 768,422,000 
Gold and gold certificates held by banks.| 723,897.000| 688,227,000) 698,195,000} 678,131,000) 664,990,000} 619,284.000] 640,757,000] 631,815,000] 625,948,000 
Total gold reserves................. 2,992,966 000 2,.987,428,000,3,04) .695,000/3,039,170,000/3,018, 904,000/3 020,951 ,000/3,035,013,000/3,004,836 ,000|2,617,600,000 
Geserves other than gold__............ 145,782,000 147,192,000} 153,933] 147 808,000} 151,727,000] 156,057,000} 154,833,000} 153,523,000} 119,532,000 
I. 4 dic ocncasoueoond 3,138,748 ,000 3,134,620,000 3,195,628,000 3,186 ,978,000!3,170,631,000/3,177,008,000/3,189,846,000/3, 158,359,000)2,737,132,000 
tp made PR RE ae aa 79,883,000 79,061,000 91,042,000 92,617,000 81,996 ,000 85,276,000 79,945,000 70,746,000 53,028,000 
Secured by U. 8. Govt. obligations.__} 424,932,000) 463,173,000, 429,160,000, 470,342,000} 512,632,000] 532,388,000) 372,352,000] 401,458,000) 665,864,000 
Other Ri cnebacantsdinnd: 447,378,000} 449,176,000) 470,398,000; 501,013,000) 478,248,000! 458,650,000] 424,006,000] 447,477,000) 346,318,000 
Total bills discounted............... 872,310,000} 912,349,000) 899,558,000] 971,355,000} 990,880,000} 991,038,000] 796,358,000} 848,935,000] 1,012,182,000 
Sills bought in open market_.......... 256,518,000] 257,315,000} 283,831,000] 299,512,000] 330,374.000] 339,885,000] 379,383,000} 360,110,000) 477,770,000 
3. 8. Government securities: 
dali baaihlines ip et biasiteld aptntce anemone thine 37,955,000 62,791,000 76,791,000 80,530,000 77,252,000 81,261,000 37,955,000 37,967,000 53,499,000 
____ PRR EE RS 183,413,000] 134,649,000} 121,998,000; 108,677,000) 114,117,000] 120,294,000 71,375,000 72,066,000} 117,958,000 
Certificates of indebtedness_....._-- 133,776,000} 128,658,000; 127,739,000] 123,349,000; 101,380,000 91,133,000 26,374,000) 27,595,000 55,325,000 
Total U. 8. Government securities...| 355,144,000] 326,098,000; 326,528,000] 312,556,000} 292,749,000; 292,688,000) 135,704,000) 137,628,000) 226,732,000 
ther securities (ses mote)..........-.- 18,698,000 18,698,000 20,348,000 22,881,000 23,631,000 25,131,000 25,211,000 23,755,000 4,390,000 
PORES SERRE OR GUE cic kdwaorencessead binncndnedh “stbeansancel . connesintnl, citbhdedeaal setuneddes) Cobeeadtscaalaabhniitiedl ( sbeeteneeh. schaek sand 
sate and securities (see note) _. .-|1,502,670,000)1,514,460,000, 1,530,265,000 1,606,304 ,000) 1,.637,634,000/1,648, 742,000) 1,336,656,000/1,370,428,000)1,721,124,000 
Due from foreign banks (see mote)..--.-| 724.0001 ~  723,000| 728,000) ~ 726,000) ~ 722.000! ~ 721,000} ~ 727,000} | 754,000] ~ 726,000 
6 ie a 689,918,000} 676,919,000; 789,400,000} 938,259,000} 713,484,000] 772,955,000] 776,614,000)1,049,813,000| 747,261,000 
| SEE a aan 59,171,000} 59,157,000} 59,120,000} 59,059,000] 59,037,000! 59,036,000} 58,944,000 -944,000} 60,601,000 
All other resources................. 11,928,000 11,637,000 11,493,000 11,553,000 11,335,000 10,625,000 9,238,000 9,077,000 10,699,000 
Total meee ro AE arene are eee 5,483,042 ,000.5,476,577,000 5,677,676,000/5,895,496 000 5.674,839,000 5,754,363,000 5,451,970,000/5,718,121,000|5,330,571,000 
. a in actuai ee 1,938,470,000}1,930,181,000) 1,924,990,000}1 937,167,000 1,918,327,000' 1,880, 192,000 1,857 ,332,000)1,859,621,000/ 1 ,789,845,000 
e ¢ 
Member banke—reserve account... 2,401,001 ,000 2,375,650,000,2,518,202,000/2 607,973 .000/2,557,708,000 2,651,608,000/ 2,378,097 ,000/2,408,482,000/2,382,329,000 
I sn ho wninamssiiitiamakinwed 25,346,000 35,847,000 18,936,000 11,157,000 31,010,000 18,967,000 15,837,000 25,351,000 25,876,000 
foreign banks (see mote) _........-..- 5,774,000 5,021,000 5,480,000 ,000 ,000 5,313,000 5,709,000 5,920,000 5,203,000 6,023,000 
SUNEE GIDONIINS 5 Kock dicccdiccsacdse 20,562,000} 20,519,000} 19,995,000; 20,811,000} 28.669,000) 20,187,000} 22,078,000) 21,591,000) 21,444,000 
I I i ns calc niche een ertl 2,452 ,683,000 2,437,037,000 2,562,613,000'2 645,941,000 2,622,700,000 2,696,471,000 2,421,932,000 2,460,627 ,000'2,435,672,000 
Jeterred availability itema............ 623.940,000' 641,558,000! 723,722,000 847,085,000} 669,531,000, 714,209,000; 711,073,000 937,453,000] 685,663,000 
GRE DEE Bika ddd consdvdbeuntiabeine 168,388,000} 168,321,000) 167,854,000} 167,311,000! 167,120,000} 167,025,000) 167,025,000] 166,998,000} 146,801,000 
I stella ttindiaie dapestds aipablicenecdiichiasinedie uplands 254,398,000| 254,398,000! 254,398,000) 254,398,000) 254.398,000| 254,398,000} 254,398,000} 254,398,000] 233,319,000 
atl other Mabilities................... 45,163,000 45,082,000 44,099,000 43,594,000 42,763,000 42,068,000 \ ,000 39,024,000 39,271,000 
FORE Bes pe wncccicitinmnsimed 5.403,042,000.5,476,577,000 5,677,676,000/5, 895,496 ,000/6,674,839,000 /5,754,363,000 5,451,970,000/5,718,121,00015,330,571,000 
Batio of gold reserves to deposits and) 
F. R. note liabilities combined. -.._-. 68.1% 68.4% 67.7% 66.3% 66.4% 66.0% 70.9% 69.6% 61.9% 
Ratio of total reserves to deposits and 
F. R. note liabilities combined__-..._ 71.5% 71.8% 71.2% 69.5% 69.8% 69.4% 74.5% 73.1% 64.8% 
Jontingent liability on bills purchased 
tor foreign correspondents.._.......- 505,491,000} 509,380,000} 510,172,000} 508,290,000} 508,354,000} 500,833,000; 486,956,000) 463,153,000} 279,488,000 
- ee | _ 
Dtstridutton by M. $ 3 3 $s $ & $ 
1-16 days bills bought in open market - 93 ,042 ,000 4,963, 65,270,000 55,706 ,000 63,032,000 70,968,000 95,715,000 94,021,000} 149,250,000 
1-15 days bills discounted ..........-- 667,708,000] 692,626,000} 674,184,00./ 735,624,000} 783,901,000] 784,594,000; 603,173,000] 648,638,000) 866,112,000 
1-15 days U. 8. certif. of indebtedness. 61,453,000 490,000 ,000 215,000 925,000 ,300, ,800, ’ ,000 13,546,000 
ee Ge ee I cictmnnul ccccidncdal steemeabeds epateeneeth “adcdiiececw inencoocsal  ancebbtcedl . -saphenwianl -iawibhewel -csnanaeden 
16-30 days bills bought in open market _ 93,268,000 76,510,000 60,158,000 66,158,000 60,159,000} 46,503,000 37,294,000 37,627,000 98,639,000 
16-30 days bills discounted _.........-.. 65,403,000} 65,415,000} 61,074,000) 69,280,000} 49,342,000) 51,616,000) 52,609, 59,738,000} 40,413,000 
U. 8. certif. of indebtedness.; _.__ 58,250,000 SP EE dncawerscok  sdendecoahel  santeneusel  siskéntaaes, ehusteseneh pescttowes 
i6-20 days municipal warrante_-.....-- 556,000 100, 600,000} ___.___-_- 6006,000] nnnccwecnn| cocccccccn| 3 ceccccoce- 155,000 
$1 days bills bought in open market . 63,078,000 99,086,000} 145,298,000} 153,690,000} 148,739,000] 133,870,000} 111,603,000 96,796,000} 151,971,000 
$1-60 days bills discounted --_......... 81,928,000] 92,360,000} 100,044,000] 103,655,000] 96,972,000 ,601,000} 84,054,000} 82,640,000} 54,820,000 
$1-60 days U. 8. certif. of indebtedness.| _________| -...------. 90,000} 53,368,000} 46,228,000 ,964,000 5,217,000 5,023,000} ___._______ 
31-60 daya municipal warrants. .......- 25,000 481,000 531,000 1,131,000 125,000 725,000 600,000} ---.------ 35, 
51-90 days bills bought in open market - 6,600 ,000 6,058,000 ,676 ,000 22,733,000} 56,966,000 86,755,000} 131,233,000} 130,028,000 73,340,000 
41-90 days bills discounted _..........- 40,410,000} 43,954,000} 47,283,000] 47,418,000} 47,160,000] 49,726,000) 48,596,000} 50.939,000) 30,928,000 
41-00 days U. 8. certif. of indebtedness.| _________}| --.-------- MOREE cccreoctasl sanctacsses| cantisheneel sccammdeed stbaebahel cadndenmae 
$1-00 days municipal warrants.........} _________-_ 57 DO -ctctban cccuidines.t avpazecoas 406,000 6, 135.000, .........- 
Iver 90 days bilis bought in open market] 526 ,000 698,000 9,000 1,225,000 1,478,000 1,789,000 3,538,090 1,638,000 4,570,000 
Over 90 days bills discounted._........ 16,861,000 17,994,000) 16,973,000 15,380,000 12,505,000 10,501, ’ ’ 6,980,000 19,909,000 
Jver 90 days certif. of indebtedness -___ 72,323,000] 69,918,000) 56,746,000} 69,766,000} 54,227,000; 48,869,000 17,357 ,000 17,392,000] 41,779,000 
iver 90 days m pal warrants... -_.. TE OU © ateactance EE © icc teeiean ape abo seal iaenaeinana 25, 30, 2,654,000 
8 RB. notes received from Comptroller -_/3,617,348,000|3,601, 128,000] 3,597 ,498,000/3 528,280,000/3,496 402 ,000/3,505,925,000|3,524,381 ,000/3,593,575,000|2,965,449,000 
?. R. notes held by F. R. Agent ......-. 1,167,103 ,000}1,172,108,000} 1,170,449,000} 1.089, 170,000)1.088,715.000}1,176,625,000)1,213,020,000/1,271,445,000} 784,130,000 
ssued to Fetieral Reserve Banks----. 2,450,245 ,000/2,429,020,000) 2,427 ,049,000/2 439, 110.000|2,407,687,000|2,329,300,000}2,311,361 ,000/2,322,130,000/2,181,319,000 
How Secured— 
ay gold and goid certificates. ......_.- 355,695,000] 355,695,000} 357,715,000] 357,715,000] 358,835,000] 403,405,000) 405,590,000) 405,590, 341,208,000 
oconmemneesl vewaabceal, stasecsee A epeeeaedl sacubkeiel .ahersiepock, asteehbneel -snneeasanel. sebanedesia 104,047,000 
fund—F Reserve Board -___/1,286,370,000/1,273,770,000)1,190,770,000) 1,193, 170,000]1,117.636,000}1, 140,436,000] 1,140,936 ,000|1,141,936,000] 704,825,000 
Sy eligible paper.................---. 1,094,771,000}1,125,269,000) 1,136,223,090] 1 223,599,000] 1,264,526 ,000|1,275,869,000] 1,083,125,000)1,143,047,000) 1 ,444,684,000 
AE gE ER eros 2.736.836 ,000'2,754,734,000!2,684,708,000!2,774,484.000(2,740,997 ,000'2,819,710,000!2,629,651,000'2 690,573,000 2,594,764,000 








NOTE.—Beginning with the statement of Oct. 7 1925, two new items were 
so foreign correspondents. In addition, the caption, ‘‘All 
earning assets 


“Other securities,” and the caption, ‘“Total 


tae discounts, acceptances and securities 
therein 


added in 


other assets, 
to “Total bills and securities 
acquired under the provision 


order to show separately the amount of balances held abroad and amounts dué 
termediate Credit Bank debentures, was 

.” The latter item was adopted as a more accurate description of the total of 

of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included 


iy made up of Foreign In 


— 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS DEC. 4 1929 






























































Aa nll ag Me grea Toat | Boston |New York.| Phiia. |Ciesetand.|Richmond| Atianta. | Chicago. |S. Lous |Mtnneap|Kan.Ctty.| Dalias. |San Fras. 
RESOURCES. a s “St Sa + 3 3 3 $ s s $ 
sold with Federal Reserve Agents) 1,642,065,0|214,917,0| 400,671,0,100,000,0,106,900,0| 61,190,0|108,380,0|259,564,0] 73,800,0| 49,157,0| 50,000,0] 30,723,0|186,763.0 
Gold red’n fund with U. 8. Treas.| " 76,287,0| 6,928,0| 16,814,0| 4,920.0, 6,493,0| 3,180,0| 4,169,0| 11.420,0] 6,734.0] 3,970.0] 2,741,0] 2,459.0] 6,459,0 
Gold held excl. agst. F. R. notes|1,718,352,0|221,845,0| 417,485,0|104,920,0/113,393,0| 64,370,0|112,549,0,270,984,0] 80,534,0| 53,127,0] 52,741,0| 33,182,0]193,222,0 
Gold settle't fund with F.R.Board| "550:717.0| 53.088,0| 114,541.0| 33,101,0| 84.919.0| 29:450,0| 8,802,0| 91.612,0| 30,606,0| 19,042.0| 32,624,0] 19.479,0| 33,453,0 
Gold and gold etfs held by banks.| 723,897,0| 30,815,0] 449,919,0| 40,053,0) 41,857,0] 11,084,0| 3,437,0| 95,693,0| 5,860.0] 4,468,0] 5,406.0] 9,120.0] 26,185,0 
Total gold reserves... .-_..... 2,992,966,0|305,748,0| 981,945,0]178,074,0'240,169,0|104,904,0] 124,788,0]458,289,0|117,000,0| 76,637,0) 90,771,0| 61,781,0,252,860,0 
Geserve other than gold_.---.--- 145,782,0] 15,237,0| 42,214,0| 10,782,0| 7,159,0| 5,194.0} 16,596,0| 11,145,0] 9,367,0| 3,387.0] 5,474,0| 5,879,”) 13,348,0 
Total reserves..-......-.---- 3,138, 748,0|320,985,0] 1,024, 159,0| 188,856,0/247,328,0|110,098,0] 141,384,0|469,434,0|126,367,0| 80,024,0| 96,245,0| 67,660,0|266,208,0 
Non-reserve cash ...........-.. 79,883,0] 10,780,0] 31,874,0] 1,405,0! 3,870,0} 4,818,0' 4,668,0] 7,125,0} 4,105,0) 1,561,0) 1,607,0} 2,363,0) 5,707.0 
Bilis discounted: 
Sec. by U. 8. Govt. obligations| 424,932,0] 18,173,0] 68,543,0] 38,484,0! 46,617,0] 17,032,0| 7,337,0] 93,3030] 19,571,0] 15,994,0| 26,923,0] 7,550,0] 65,405,0 
Other bills discounted... -___. 447,378,0| 20,729,0| 61,818,0] 60,611,0| 59,299;0| 26,373,0| 43,659,0| 65,811,0| 17,824,0] 13,900,0| 36,157,0] 22,049,0| 19,148,0 
Total bills discounted. _______ 872,310,0| 38,902,0| 130,361,0] 99,095,0,105,916,0| 43,405,0| 50,996,0|159,114,0| 37,395,0] 29,894,0| 63,0800) 29,599,0| 84,553,0 
Bills bought in open market_--_-| 256,518,0] 7,715.0] 87,524,0| 8,268,0| 29,838,0] 16,432,0| 18,823,0| 33,375,0| 116.0) 2,811,0) 16,276,0| 9,437,0| 25,903,0 
0. 8. Government securities: | 
Bonds....--ccc-cs.----.----| _37,955,0| _ 689.0 155,0| _ 585,0| _ 548,0| 1,152,0| 55,0! 19,927,0} 2,125,0| 4,838,0, -.__-- 7,813,0| 68,0 
Treasury hotes............-...| 183-413;0] 4,629,0] 111,999.0] 12,268.0| 10,922'0| °372/0| 3,379,0' 9,018.0! 9,857.0} 5,101,0| — 263,0| 5,005.0) 10,600.0 
Certificates of indebtedness_---.| 133,776,0| 9,907.0|__ 57,570,0| 17,539,0] 4,259,0]  285,0| 5,396,0, 19,246,0, 7,837,0| 1,814,0 2,800.0) 5,907,0| 1,216,0 
rotal 7 & Gov't securities 355,144.01 15,225.0' 969.724,01 30,392.0! 15,729.01 1,809.0! 8,830.0' 48.191.0_ 19,819.0' 11,753.0' _3,063,0)_18,725,0! 11,884.0 
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RESOURCES (Concluded — | roca | Boston. |New York.| Prtia |cleveiana| atianta. | Chicago. |S. Louts.|a¢inneap.|Kan.ctty | Dalias. | San Fras 
s s s —T ee 7. 8 + s | s s $ s 
Other seourities..........------ 18,698,0} 1,000,0| 9,350,0) 1,150,0, 1,500,0 -.----| -----. 0000, -...-. RAIOME « spend]. docaceh: aaccae 
CE GE CU cckacocd. senenneel .edoatih, cosnibadhasbbes _ ieee ewchae | pennndl .ecctenl: anuame |: aetnnch  ameeddl andl: emeeuall: - mamas 
Total bills and securities... --. 1,502,670,0| 62,842,0| 396,959,0|138,905,0 152,983,0, 61,646,0, 78,649,0 242,680,0| 57,330,0| 48,156,0| 82,419,0| 57,761,0/122,340,0 
Due from foreign banks... ..-- - J 54,0 220,0 69,0, 74,0, 33,0, 28,0 99,0 0) z 24,0 24,0, 52,0 
Uncoliected items. --.....-.-.- 689,918,0) 68,969,0) 192,154,0) 59,175,0) 63,305,0 52,440,0, 20,884,0) 79,047,0) 31,267,0, 14,475,0, 41,151,0) 27,401,0 39,650,0 
Bank premises... .----------- 59,171.0| 3,702.0 16,087.0| 1,762.0, 6,535.0 3,395.0! 2,744,0| 8,529.0, 3,996,0| 2,110,0| 4,140.0] 1,922.0, 4,249.0 
All other............-------- | 11,928,0] " 92,0] 3,548.0, °215,0| 1,176.0 624.0 3,631,0, —586,0|—401,0, 618.0) 163.0) 357.0, _517,0 
PeeOUrCes = an == 5,483,042,0/467,424,0| 1.665,001,0 390,387,0 475,271,0 233.054,0 251,988,0 807,500,0 223,405, 146,962.0 225,749,0 157,488,0 438,723,0 
TABILITIES. 
#. BR. notes in actual ctroulation |1,938,470,0,208,413,0) 348,490,0 157,817.0188,581.0 95,125,0 149,049,0 315,601,0, 92,860,0) 65,770,0) 87,556,0| 50,215,0 184,544,0 
De 
Member bank—reserve a0c’t..|2,401,001,0]155,192,0| 990,936,0 133,580,0 183,805,0, 66,406,0 61,456,0 351,684,0| 78,405,0) 54,981,0) 87,236,0| 63,253,0,174,067, 
Government .......-.- ponent '346,0| 1,934.0]  4,483,0| 1,704.0} 1,513.0. 2,358,0, 2,145.0 3,192.0} 1,950,0| 1,416,0| 681,0) 2,272.0) 1,698.0 
Voreign bank....-..--------- 5,774.0] °390,0| 2,096.0 507.0! 538.0 243.0, (206.0, 723,0, 211.0, 132,0| 174,0 4,0| °380,0 
Other deposits. ---2-22222--2- 20,562,0| 57,0] 8,876.0, 38,0, 1,651.0 132,0|  183,0| 630.0, 228,0, 248.0] 153.0) 36,0} 8,330,0 
Total deposits...........---- 2,452,683,0|157,573,0| 1,006,391,0'135,829,0'187,507,0 69,139,0 63,990,0 356,229,0| 80,794,0| 56,777,0| 88,244,0| 65,735,0|184,475,0 
Deferred availability items —--—- 623,940,0] 67,862,0) '160,639,0, 53,315,0| 57,872,0 48.103,0, 19,884.0 72,208,0) 31,558,0) 12,709,0) 34,881,0| 27,133,0) 37.776.0 
Capital paid in... ...--..------ 168,388,0| 11,280,0| 64,887,0| 16,532,0| 15,667,0 6,080.0 5,381,0 20,041,0| 5,268,0| 3,081,0] 4,284.0] 4,465,0| 11,422.0 
i iamighpaidebtanceson 254,398,0| 19,619,0] 71,282,0| 24,101,0| 26,345,0 12,399,0, 10,554,0, 36,442,0) 10,820,0| 7,082,0| 9,086,0| 8,690,0| 17,978,0 
Ail other liabilities... --2---- 45,163,0| 2,677.0) 13,312,0| 3,293,0' 4,349.0 2,208,0| 3,130.0, 6,979,0) 2,195.0] 1,543.0) 1,698,0] 1,251,0| 2,528.0 
Total abilities -- ---.-------- 5,483,042,0'467,424,0| 1,665,001,0 390,387,0 475,271,0 233,054,0 251,988,0 807,500,0,223,495,0, 146,962,0,225,749,0|157,488,0 438,723,0 
emor: ° ! ! 
Reserve ratio (per cent) ---.----- 71.5) 87.7 msl ccsl c02| cro! ccs cos] msi 53) 047] seal 73:1 
t Hability on bills pur- | | 
chased for foreign correspond’ts| 505,491,0) 37,281,0] 154,348,0, 48,364,0, 51,387,0 23,174,0 19,648,0 69,019,0' 20,152,0) 12,595,0) 16,625,0| 16,625,0, 36,273,0 





W. R. notes om hand (notes vee'd | | | 
A ppreenteinaaispe ci atin 511,775,0 50,124,0' 206,059,0 17,830,0 23,974,0 17,433,0 28,972,0 62,300,0 14,512,0' 5,901,0! 10,330,0' 8,888,0 65,452,0 
FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS DEC. 4 1929. 











Pederal Reserve Agent ai— Total. Boston | New York.| Phtla. |Cleveland |Richmond| Atlanta. | Chicago. | 8. Louts.|Minneap.|Kan.City | Dallas. | San Fran: 
Two ciphers (00) omitted. a ¢ $ « z $ z « } z x z $ 
#. RB. notes rec'd from Comptroller|3,617,348,0'333,187,0| 945,199,0\235,047,0!304,325,0, 165,952,0/280,201,0/536,901,0/133,122,0/126,148,0)/123,546,0| 79,324,0|355,296,0 
®. B. notes held by.F. R. Agent. - 1,167,103,0| 74,650,0| 390,650,0| 59,900,0| 96,820,0| 53,394,0)102,180,0|158,100,0) 25,750,0| 54,477,0) 25,660,0) 20,222,0)105,300,0 


ad notes issued to F. R. as 2,450,245,0|258,537,0 554,549,0/ 175, 147,0,207 ,505,0/112,558,0/178,021,0|377,901,0/107,372,0| 71,671,0) 97,886,0| 59,102,0/249,996,0 


















































Gold and gold certificates....| 355,695,0] 35,300,0| 177,045,0| 28,600,0| 16,900,0) 16,190,0] 7,480,0) ------ 7,800,0) 14,157,0| -.---. 17,223,0| 35,000,0 
Gold tund—F. R. Board_----.|1,286,370,0|179,617,0| 223,626,0| 71,400,0| 90,000,0| 45,000,0|100,900,0/259,564,0| 66,000,0| 35,000,0| 50,000,0| 13,500,0/151,763,0 
Eligible paper ..-.....-----. 1,094,771,0| 46,540,0| 207,768,0| 89,608,0/135,498,0| 55,796,0| 69,693,0|192,086,0| 37,386,0| 32,447,0| 78,968,0) 38,856,0|110,125,0 
Total collateral -_..-_.. odie 2,736,836,01261,457,01_608,439.0/189,608,0 242,398,0]116,986,01178,073.0/451,650,01111,186,01_81,604,0/128,968,01_69.579.01206 .888, 








Weekly Return for the Member Banks of the Federal Reserve System. 

Following is the weekly statement issued by the Federal Reserve Board, giving the —- items of the resources 
and liabilities of the member banks in 101 cities from which weekly returns are obtained. These figures are always a week 
behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in the state- 
ment of Dec. 12 1917, published in the ‘‘Chronicle”’ of Dec. 29 1917, page 3475. The comment of the Reserve Board upon 
the figures for the latest week appears in our department of ‘‘Current Events and Discussions,” on page 3565, immediately pre- 
ceding which we also give the figures of New York and Chicago reporting member banks for a week later. 

Beginning with the statement of Jan. 9 1929, the loan figures exclude ‘‘Acceptances of other banks and bills of exchange or drafts sold with en- 
dorsement,’’ and include all real estate mortgages and mortgage loans held by the bank. Previously acceptances of other banks and bills sold witb 
endorsement were included with loans, and some of the banks included mortgages in investments. Loans secured by U. 8. Government obligations are 
no lo shown separately, only the total of loans on securities being 5 piven. Furthermore, borrowing at the Federal Reserve are not any more sub- 
di to show the amount secured by U. S. obligations and those secured by commercial paper, only a lump total being given. The number of reporting 
banks is now omitted; in its place the number of cities included has been substituted. he figures have also been re to exclude a bank in the Sap 
Francisco district with loans and investments of $135,000,000 on Jan. 2 which recently merged with a non-member bank. The figures are now given ip 
round miilions instead of in thousands. 


PRINCIPAL RF SOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS NOVEMBER 27 1929. (In millions of dollars.) 



































Federal Reserve Dtstrica— Total. Boston. |New York| Phtla. |Cleveland.|Richmond| Atlanta. | Chtcago. |St. Louts.|Mtnneap.|Kan. Ctty| Dallas. |San Fran. 
$ $ 3 3 $ $ g $ g $ $ $ $ 

Loans and investments—total.-.._- 23,353 1,571 9,445 1,262 2,186 667 638 3,364 691 399 695 490 1,946 
Loans—total..............-....- 17,698 1,232 7,125 968 1,580 508 516 2,707 540 277 469 380 1,397 
On securities.........-.....--- 7,889 520 3,512 504 738 191 144 1,302 248 86 122 104 418 
Bow knenhaadnencknnmunen 9,809 711 3,612 464 843 318 372 1,405 292 190 347 276 979 
Investmentse—total.............- 5,655 340 2,320 294 606 158 121 657 151 122 226 110 549 
U. 8. Government securities _-.-_- 2,808 164 1,266 83 287 73 55 296 41 66 102 68 307 
Other securities. ..............- 2,847 176 1,055 211 319 85 66 361 110 56 124 42 242 
Reserve with F. R. Bank........- 1,744 101 840 78 125 38 39 257 45 26 56 34 105 
CHE Se WR wie nenecancenansene 265 19 86 18 30 13 10 39 7 6 1l 8 19 
Net demand deposits__........... 13,890 942 6,546 715 1,022 342 315 1,864 377 233 476 288 769 
Time deposits. ..._........-.-.-- 6,760 467 1,834 263 931 237 224 1,203 226 129 178 138 930 
Government deposits............- 50 3 15 5 6 2 3 5 Se 1 + 5 
Due from banks... ...........--- 1,090 50 145 58 91 49 80 193 53 50 114 54 153 
BP FO POEs nad cw conanchouncae 2,802 121 1,087 166 182 94 101 393 118 75 192 93 183 
Borrowings from F. R. Bank... _..-. 603 19 69 44 71 29 39 123 25 23 47 25 90 
































Condition of the Federal Reserve Bank of New York. 
The following shows the condition of the Federal Reserve Bank of New York at the close of business Dec. 4 1929, 
in comparison with the previous week and the corresponding date last year: 












































Dec. » eager Noe. 27 1929. Dec. — Dec. + Res Nov. 27 1929. Dec. i 
$s Resources (Conciuded)— $ 
Gold with Federal Reserve Agent... ... 400;071,000: “400,073 ;000: S69 AEBOOO | CObk BENE BINIEE oo ccc ccc ew cmiswcecs. asecncdeds sdeibdidess <csdcéncde 
Gold redemp. fund with U.8. Treasury. 16,814,000 16,814,000 20,120,000 | Due from foreign banks (See Note) 220,000 220,000 375,000 
Uncoliected items -- 192,154,000 184,176,000 206,831,000 
Gold held exclusively om. ¥, 5. notes HY rym 447,485,000 aee aan ate Bank premises._....... ey yes ag = we ed 
Gold settlement fund with F.R. Board. 114,541,000 162,359,000 226,648,0v0 | Ail other resources 3,548, 3,382,000 225, 
Gold and gold certificates held by bank. 449,919,000 905, 390,109,000 
——_— Total resources 1,665,001,000 1,683,264,000 1,593,332,000 
Total gold reserves... .............. 981,945,000 1,032,749,000 806,339,000 = SS = - SS 
Reserves other than gold............. 42,214,000 43,368,000 19,412,000 
Ltabtitites— 348,490,000 354,243,000 339,816,000 
Total reserves..................._. 1,024,159,000 1,076,117,000 825,751,000 | Fed’l Reserve notes in actual circulation _ 
Now-reserve cash... -...............- 31,874,000 32,149,000 15,818,000 | Deposite—Member bank, reserve acct.. 990,936,000 986,239,000 932,318,000 
ee Ci nn amaeetbines 4,483,000 6,341,000 3,046,000 
Secured by U. 8. Govt. obligations... 68,543,000 69,225,000 271,733,000 Foreign bank (See Note).........---- 2,096,000 955,000 2,039,000 
Other bills discounted .-.........._- 61,818,000 59,752,000 58,158,000 Cine I no ccnnne 8,876,000 8,745,000 9,530,000 
Total bills discounted_............- 130,361,000 128,977,000 329,891,000 ait i 1,006 ,391,000 1,002,280,000 946,933,000 
Bills bought in open market_..._...._-. 87,524,000 73,447,000 146,274,600 | Deferred availability items_.......--.. 160,639,000 177,192,000 180,799,000 
U. 8. Government securities— CITE. «ci. a tkacnecebue 64,887,000 64,887,000 50,078,000 
Treamary motes. 222 or nsara 111,355:000  35-185.000 1.288.000 | SURI annnnnnnnnnnnnnn = 71,282,000 71-283.000 63,087,008 
SP SAS SPSROSSSVOSOBSO ’ ’ 78,408,000 , ,008 i i aie 13,312, 1 ¢ ,000 ? 99, 
Certificates of indebtedness... .....- 57,570,000 55,796,000 16,753,000 — - _o 
ee a a rainy 1,665,001,000 1,683,264,000 1,593,332, 
Total U. 8. Government securities__ 169,724,000 159,359,000 50,292,000 ———— SSO 
Other securities (see note) ........_.__- 9,350,000 9,350,000 200,000 | Ratio of total reserves to deposit and 
Foreign loans on gold..........____- EEA DICE REIT NREL T LP OER SEC ont Res’ve note Itabtlities combined - 75.6% 79.3% 64.2% 
mtingent Mability on bills purchased 
Total bills and securities (See Note)... 396,959,000 371,133,000 526,657,000 for forsizn correspondense.......... 154,347,000 155,440,000 90,337,000 





NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due to 

foreign correspondents. In addition, the-caption “All other earning assets,” previously made up of Federal Intermediate Credit bank debentures, was changed to 

securities,”’ and the caption ‘Total earning assets’ to ‘‘Total bills and securities.” The latter term was adopted as a more accurate description of the total of the 
discounts, acceptances and sesurities acquired under che provisions of Sactions 13 4nd 14 of the Faderal Raserve Act, which, it was stated, are the only items included theretn 
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‘ STOCKS. Sales Range for Week. Range Since Jan. 1. 
Bankers’ Gazette eee ae 
: an LT | Week. Lowest. | Highest Lowest. | Highest 
; ¥ : Indus. & Misc. (Conc.)| Shares.| $ per share. | $ per share. share.|$ per share. 
Wall Street, Friday Night, Dec. 6 1929. Pitts Steel pref rel = m 100 Dec 2103, Deo 924 Feb 110 Oot 

Railroad and Miscellaneous Stocks.—The review of the Radio Corp pret B----* 1s00l 68 ~ 333 Deo 6 63 Nov 8214 doe 

Stock 3582. way & Express...* 9,800 32%4 Dec 2, 36% ov 
Market is given this week on er Stock Exchange this bestos Manhattan * : 1,8 33% Dec 3) 35 Dec 4|' 28 Nov \% Sept 

The following are sales made at the xchang Reynolds Spring rights. 7 4 Dec 4 Dec 2). % Novi 1 Oct 
week of shares not represented in our detailed list on the Reynolds To Tobac cl A_10 120 7555 Dec 3 78 Dec 3/70 Apr] 89% s 
pages which follow: Second Nat at av étta—* 100 12 Dec 312 Dec 3) 12  Dec| 15% Nov 

Preferred ctfs...... 3] 200, 59 oe SS Dee 51. TM devi Sith oe 
Welt boa De.t. |e eee ann et | ee ee 77389 1914 Dee 6 20% Dec 2 1955 Nov) 22 Nov 
Set 4 Lowe ; Preferred ......... * 800, 54 Dec 4 57% Dec 3 ov ug 
es eS | f _Highes_ | solvay Inv Ti pret.100) 2,000 9334 Dee 39634 Dee ol 8& Novilil Sept 
Railroads— Par.| Shares.| $ per share. \$ per share. ver shave. 8 por shave. ee Se Ses pt109) 00, aeel ae5 a He = 2 ey Suu 3 gene 
eee 4 Deo S 1 Deo Fi Oot 44 Oot ---------* ‘100118. Dec 2118 Dec 2)114% Novjl18% Sept 
ee 40 5 40 7 * Now 1252 Sept | Sterling Secure ci A_.* 21,5001 12% Dee 2.15% Dec 6) 8% Nov Sept 
Bklyn & Queens Tran-* S34 Dee 3 cae oe ee: ae Sept | Preferred .....___ "0001 12 Dec 2 1234 Dee 4| 834 Nov| 15% July 
ly we : So” Des Soe Des Sioa rep | _ Conv pret._7--7-- } 4,200 3734 Dec 5| 41 Dec 2| 31 Oct) 5534 Sept 
Canada Southern. - -1 59 a Feb | Tobacco Prod divcttsA| '100| 3. Dee 6 3 Dec 6| 3 Decl 18 Feb 
Central RR of N J. .100 ars, Dee 2a Des Se Mar | _ Div ctfs B-.......- | 100, 3% Dec 6 3% Dec 6] 3 Novi 20 Mar 
Ghaettaedn 6 oe ae Be aan Mar | United Carbon....._- +) 49,400 4544 Dec 2] 57% Dec 5|| 4034 Novil1% Sept 
Gauearaa a idhnnhoeadn’ poaa Jan | United Cig Stores ctis_*| 2,400| 235 Dec 2) 2% Dec 5| 1 Octi 16% July 
Cleve & Pittsb-....- 110) 71% wy Yr Jan | United Dyewood pf.1 70 55 Dec 6 55. Dec 6] 53% Apr 75. May 
Special. ------.-_ ot oe oS Se ae” Jan | United Gas & Impt_..*/425,600 28% Dee 3 34% Dec 6| 22 Oct; 51% Oct 
Cuba RR pref-...-1 2. oe te. re SS Jan | Preferred........ . 2100 9654 Dec 21 9756 Dee Si 0x Oct Stik toes 
Manhat Elev guar--1 31 Dee 3 Sr Des & SK Jan | _Righte_.___......._'620:800  % Dec 2| 1%¢ Dec 6 Nov| 1% Oct 
Market Street Ry .-1 ee. ae Jan | United Piece Dyewks-*| 8,500| 21. Dec 2 27% Dec 3) 15% Nov| 48% Aug 
ana nnn= he, tn me Dee May | United Stores A_...._*| 11,499) 714 Dee 4 8% Dec 2] 634 Oct 14. Oct 
2) wena? ate n 6 pea en Nov ferred......... 8.620 21% Dec 3 23% Dec 6| 20. Nov 40% Oct 
N Y Central rights.---111,800 5% Dec 2 6 Dec @ 5% Mar | U 8S Freight_._----_- *| 18,400 Dec 210544 Dec 6] 86% Novi34!5 Sept 
NY Lack & West..1 . os) oe at Mar | U8 & Foreign Secs---*| 13,800 22° Deo 2 24% Dec 6) 17% Nov 72° Aug 
N Y State Rys...--1 a 3% Dec 3 3% a 3 Jan | _ Preferred... ...-.. 200 85 Dec 2,85 Dec 2| 82 Nov 92% Aug 
wnmosce . aa” De ae” De as 38> | univ Lest Tob pretidol "30108. Des 8100 Deo elie Movuasaye Maus 
Northern Central. .- 168, 53 = : Mar | Va El & Pow pf (6)-100 90 98% Dee 3 9934 Dec 5| 9534 Novillo% Jan 
Pacific Coast ist pf-100/ 150,18 Dec 3/20 Dec 6 - Feb | ValronCoal&Cokel00. 40 19 Dee 2 19% Dec 2) 15 ov 2534 May 
24 proferred.....- 9015 Dec 3| 20 Dee Feb | Webs Eisenlohr pref 100, 180,51 Dec 2 55% Dec 4] 50 Nov 82 Oct 
sone Step t vhs 6 Dee £458% De Jan | Wextark Radio Stores.*| 100 20 Dec 3| 20. Dec 3) 19 Oct 75 Sept 
Rensselaer & Sara..1 im — Zenith Radio Corp...* 19,300 10% Dec 4 12% Dec 2| 10% Novi 52% July 
| 
Industrial & Miscell | * No par value. 
ers ts. ./133,3' Dec 2 sa” Dec — 
Amaig Leather pf. 100 Dee 2.25 Dec Jan | Quotations for U.S.Treas.Ctfs. of Indebtedness.—p.3588. 
_ Rolling iathe rights 2 dl ae HE dct | New York City Realty and Surety Companies.—p. 3588. 
Arch Dniels Mid! pf 1 Dec 4103 Dec Jan | New York City Banks and Trust Companies.—p. 3588. 
— Construct - 10) Dee 3) 25% Dec Feb 
Asso Dry Gds ist pf 100 Dec 5 89% Dec — d 
2d preferred. ---- 100 — 2s" oe = United States Liberty Loan Bonds and Treasury 
Beatrice Cpemnary._ 30 Dee 5187 Dee oct | Certificates on the New York Stock Exchange.— 
poapee ‘ Dec 4100 od 418 | Below we furnish a daily record of the transactions in Lib- 
Brieas & Berntton...2 Dec 2 2414 Dec July | erty Loan bonds and Treasury certificates on the New York 
Budd (E G) Mfg.----* Dec 2) 11% Dec 4 Oct | Stock Exchange. The transactions in registered bonds are 
Seoventeshia. Dee 3} 34 Dee Oct | given in a footnote at the end of the tabulation. 
cilities Dec 3 29% Dec Oct 
Campbell W&G) Fdry * Dee 3 = Dec ro Daily Record of U. 8. Bond Prices.\Nov. 30| Dec. 2 | Dec. 3 | Dec. 4| Dec. 5 | Dec. 6 
yee Dee Dee 
“Preterred A.-+_--- Dec 6 34% Dec = First Liberty Loan High 991%} 99% Suite gene 100, 
ee tee Dee 3 60, Deo mk See ees Sot | sont gel opin 100 
Checker Cab Mfg---.* Dec 5) 47% Dec D i fl eee Close 99 %as 32 a 2 = 
Clark Equipment--.-_* Dee 3) 38% Dec Oct Total sales tn $1,000 untts-.- 40 27 
Colo Fuel & Iron pf-100 Dec 4126 Dec — Converied 4% bonds of {High séhe * aah” cane (aunt <soee 
Col G&E rects part paid Dec 2; 78 Dec Sep 1932-47 (First 4s)...._- Low. Leia Ukhoae kepaln aewe won. 
Receipts full paid... -- Dec 3| 76% Dec rt Close thetl ol abaad > Soke. geek & eke 
Seiten Cian Dee 3} 4% Dec Oct a ee ee a ed 101% | 101%s3 | 10.13} 1011533] 1011095 
Columbian Carbon rts- Dec 4% Dec on Second converted 4% % (High as 33 + th am. 101° 
Comm’! Credit cl A. - Dec 2} 36 Dec Pp bonds of 1932-47 (First{ Low- 1002 32 101, ie — oe 
ist pref ex-warr.-.1 Dec 2; 77 Dec June Second 4\%s)....-._- Close 101% | 101223 | 10 - = 1 oes 
Conn Ry & Ltg..--1 Dec 5| 63% Dec Bn Total sales in $1,000 units. _- 36 86 - 
Cons Cigar pref (7)-1 Dee 3 80 Dec ~' Converted 4%% bonds{H igh oe eo ere ee = 
ns Film Ind on Dee 5 15% Dec Sep of 1932-47 (First 4s{ Low. OS: ae See Cae LS 
Cont Bk of N Y-.-.-.1 Dec 7.3 Dec Oct oa lie (Close POE Tes ee 
Continental Can pf-.1 Dec Dec Dec Total sales tn $1, units... anne eae ee my 
Cont Diamond Fibre--_* Dee 2) 3344 Dee 5 — Fourth Liberty Loan High] Stock | 101% 101+ 101 ite ROssses 1019000 
nS oe biome a *| 53,8 Dec 27% Dec Noe 4% % bonds of 1933-38- _{ Low- 101 ts 10 in ie x es on 
Cream of Wheat-__-.-.- Dec 30% Dec Mar (Fourth 4%s)-....-.- Close} Ex- | 101 - ae 10 ae P 32 
Cushm’ns Sons | pi@i Dec 6110 Dec Feb bowed sales in $1,000 units. -. - 19 audeaed tied ised sade 
eek baie sine. Dee 2) 22% Dee Ges | Speen Boge] Amer] Tigtees| 11226] 1122000] 112201 41gs0e 
Detroit Edison rts....- Dec 22% Dec aie, (947-52 Sperry Low. 1121622 32 32 nae a 
Duplan Silk......--- Dec 2) 14 Dec Jan Close| Closed | 11222] 1122%:2| 1122532] 1027s] 112203 
ferred... ...- 1 Dec 3 95 Dec = Total sales tn $1,000 untis_-- Pe, EM, ree 18 soa’ 
Durham Hos Milispf1 Dee 6 43% Dec Aug Hig 1082013} 108%| 10824] --- 1082405 
Eastern Rolling Mill-_* Dec 3) 25 Dee D 4s, 1944-1954. ........- Low. 108222} 1082s 0m] == - 2 
El Pow & Lt pr ctf f-pd_ Dec 5134% Dec Aug Close 1082%o| 10822} 10825) _._- 108% 
ese Capea. Dee 3/19” Dee Feb ima *| 105%] 1052] 222] 105m 
Empo pwell.__ aaa eiscaa 
Eng Serv Dec 93% Dec Oct | 336 1946-1956_.---__- % ----~| 1052% 2] 1052%] .-.-| 1052%% 
LE. Dee 2) 11% Dee Dee Ohén,, IOE-EES ose ----| 105%as| 105%] © ----| 105% 
-------- Dec Dec ales in $1,000 untts_-_- ante ---- 
Federal Water Serv A-* Dec 2 39 Dee Seve i baeaae (High 100% | 100% | 10048} ----] 100¢n 
Filene’s Sons ctfs_-_---- Dec 3) 41% Dec Dp 356s, 1943-1947... , Low. 100132 1004s 1 ‘22 a: ooee 
Firestone Tire & Rub. - Dec 6 37 Dec Deo (Close 100% | 1004 | 1004s} ----| 100%», 
Pref Bewnoves-- Dec 5 89% Dec = Total sales tn $1,000 untts._- 10 1 {| ---- 
Fisk Rub Ist pf convl Dec 19 Dec Sent High ----| 100 100%. base wowe 
a Dec 2 64% Dec D 3%s, 1940-1943__...._.4 Low. ----| 100 | 100% | = --.-| --.. 
Gamewell Co_-....--- * Dec 2; 73 Dec July Close .---| 100 100% OR, PO 
Gen’l Baking pref---.* aes Dec #1193 Dec . pond Total sales tn $1,000 units. -- saa 40 APO ere 
cae Dec Dec . 
General F Food: teem, 63,000, 493 Dec 5/52 Dec July Note.—The above table includes only sales of coupon 
oan ee an iad 'aaetaa” Des aases Dee 4a | bonds. Transactions in registered bonds were: 
4 Dost ref _—s sooio2 Dec alee Dec Mar 2 1st 33<0 99433 to 99 4a 
SC tn......4 See Dep See Eee SOS WONED. BEET © fetO ice... nnn cenbnncnccoccacssacoceneceenvocseccceene 
Griguby-Grunow eo * 69,500, 18}4 Dec 3 20%4 Dec SREB oo RR ea ay UF SE RS SR INS ANG RE 163 \) 
Grand Silver Stores...-| 1,600, 39 Dec 6 40% Dec Oe MIE «oe. cddcow eign Hibeadle on dak ides kae eee 
Grand Stores pref. 100; 200,91 Dec 5) 91 Dee Jan 
Hartman Corp cl A.-.* 800; 2134 Dec 6 23% Dec Sept 
Helme (G W) pret--i00 8012534 Dee 5130 Dee May Foreign Exchange.— a 
Hercules Motor_...-- Dec 6 25 Dec ae To-day’s (Friday’s) actual rates for sterling exchanges were 874 @ 
Hercules Powder Dec 32 84% Dec ‘Oc. | 487% for checks and 4.88 3-16@4.88% for cables. Comm ercial_ on 
Preferred... --- Deo 31115% Dee sept | banks, sight, 4.87% @4.87 34; sixty days, 4.83 516@4. i inety days, 

Household Fin pt pt- 7 3 r+) on Noy | 4.81% @4.81 817-16, and documents for non eo 83 5- otton for 

i anda gra 

Int Hydro El Bystem A*| 23,800. Dec 2 38% Dec Sept | Pa ap (Friday's) actual rates for ll foe were 3 93% @ 

SS ----- Dec eters _ Sept | 3-93%4 day's short. Amsterdam b guilders were 40.31}4@ 
ternation oe Dec 1 : 

Investors Equity Des 3% Des gus for, short. for Paris on London, 12 .98 francs; week’s range, 123.98 francs 

Karstadt Rudolph Dee 5 18% Des °Y | high and 123.85 francs low. pS Se: pha 

wr 0% prelerred. 109 3| 36% Dec Feb Sterling, Actual— Late seen’ 
6% preferred....1 210 3544 Dec 3) = D High for the week.--------------------------- "87 5-16 487 49-32 

Kuppenheimer & Co. -5) 10 32 Dec 4 3 June Low for the ES EA ANS ae ee aT 4.87 5- . 
Preferred__------ 100 10105 Dee £105 _— Aug Paris Bankers’ Francs— 3.98% 3.04 1-16 

Laclede Gas------- 100, 300 Dec 3200 A NE i SE ee ca cnkn anand calape nine 93 % 3°03 13-16 
Preferred........ 100 8,400) 20% Dec 6 22 Dec — Low for the week hh eons Sebo bebinnadregaadbim 3.93% ° 

Libby-Owens Glass_..* 100, 90 Dec 4 90 ~_ = “Asmaterdam Bonkers’ Guildero— a0 ot oan 

McLellan Stores----- 1, 24% Dec 3 = Dec May | High for the week..........-.---------------- 40. $4 40:38 

Mengel Co aha 10, 92 Dec 2 9 1 July Eat Got Ge WOEEhoccocccancecewccatecosdaccoss 40.3 . 

Minn Moline Pow Imp*} 10, 14% Dec 2 17% a Ne Germany Ba: 's’ Marks 23.956 
Preferred_-..------ *| 1,600 7034 Dec 2 78% 5) ‘uly | wigh for the Serato tl MES Das: 23.95 23.95 

My rah B “3 “3 3736 Dec 3 4254 Dec a Oct | Low for the week.........---20--nee-neceeooe- 23.91 : 

Myers ( ees.-7] 4. } ——— —— F 

Nat. Supply pref-..100, 130113 Dec 6115 Dec 6 Apr 

Nelsner Bros ros------=-8| 2,200 5014 Dec 2 5414 Dec 3 Oct | The Curb Exchange.—The review of the Curb Exchange 

adie tmene rta.*| 600 17% Dec 6 18 Dec 4) Nov | is given this week on page 3587. aE 

Penney (J C)-------- ei Pe eR EO mg complete record of Curb Exchange transactions for the 

Pitts Screw & Boi." "200,19 Dee 319% Dec_31 17% Nov 27% Aug week will be found on page 3618. 
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PSR AHARB 
PER 4HARE , Range for Prestews 
roo ame he A Year 1928 
T PERCENT. | Sales | wew YORK 8TOOK oo of Atohess lowes | 
RE, NO 2 for | ANGE Lowest 
W SALE PRICES—PER SHA ‘da the | —s % ver share'§ per shers 
HIGH AND LO —_—— oe: | ae te share | $ ver share Mar| 304 Nov 
re ee ae oe | Wednesday, Dee 6B. Dec. 6. “al poinsnnen te oo A 26 296% Aug 30 182% Jan| 10819 Api 
Monday, ec PRB INN GONE: ices 9516 104 hd 103%8 191i, May 
Saturday, 2. Dec. 3. er share | Shares Topeks & Santa Fe 99 May July 16|| 1871g Oct Dee 
Nov. 30. | A can 230. | 226 '220%| 22714 258% 13,300 Ateh Topeka & Santa We. 181 Noy 13| 300% ‘4i| 27 Nor] BB. 
acini — $ per : 229%! 22714 000 Preferred... i 77100 14 13] 1451gSept N 85 Apr 
mere | Seer eee) ade ‘eee 22812 1031g 1031g| 2, tlantic Coast Line 100} 105 Nov’, 80% Nov 4|| 77 Nov Jap 
$ ver share | $ $ per 223 220 22A4l2 lg 103 | 103 103 lg 17812, 1,500.A re & Ohio....-.... 75 June 13 19|} G61 Jume| 84% 
103 | 10212 17712 179 | 17812 1781 31,000 Baltimo sd baked 100 Oct 29; 90% Se 106 Deol 115% May 
10212 10312 103 180 | 180 180 5 11775) 116%g 11819! 400; Preferred....... rs ca 55 17] 115 Sept 23 Feb} 91 Dee 
116i 117%! 116% 118t2' 117% 118t2, 11 ie poi ree Tee ison ee aces ee aos al tae Ss So 77% May 
161g 117%) 116% 118% 78% 792 792 79! 65%) 14, Preferred... @.--------2100| 85 Apr i% Feb25| 53% 05% May 
7812 7812 78% ase 63. 6512 we 197741 130 110 110 3, sae Boston & a an vto.No par 40, Pn - oe Fed 1 = _ 67% Sept 
O6ls 110% 106% 10634) 102 102 | 1ozte 104 yo ‘ors 53.0) etna he... ae pas THe Occa0! tan sae sil gon cael oan wer 
*106\g tg 1 8 at 1 i ov 
By Haul oh SIN) gate Stu] “GIN 15% 164) 10.709 Brunel a sunawsanoe 1] 54% Jan 38) ab 3|| 196% June) 288, Nov 
4 o 
“BOs 83% *83 iH 10 14lg) 14 rete 50 «Sj -.-.-- —< ne ng aaa 189% Nov 3 tr 14| 98 - bth Dee 
eh a ee ere Scag Sue ag i eat eS ses May 
7 2 72 98 20 Caro _ ov 13! 10% Feb 4| Feb 
oe of 2. 198%! 199 19912 1 *9314 95 Chesapeake & Ohio.- 100, 4 Nov Feb 4 7% 4314 May 
314 "93 7, 15, 100 OO i igNov13| 235% 37. Feb 
2197 198 196te 94% *9314 95 Lae 208 #208 209% 2,100'Chicago & A oe 312} 26. 43 Feb 4 76% May 
3% 93%! #9314 203 | 20312 ial i Pa... 25 Aug26, 63 4| 68 Ang Dec 
196% 19814 —_ rn ~” 45g) 434 b% sit os" 1, 400) Prete East [ilinole ae 49 June rt ao". Feb 1 o's Ne $04 Dee 
oe 3 6% 6148! *15 0 25 | *120 25 | ------ Great Western... 100, I 13, 63% Jan 31 se Mar| 4015 Apr 
rina ok ag ary 435. 45 | *35 45 | "Tite 1 139! 17,400 wy aacrarstens: ae io’ Nov 13° 44% Aug 39 60% Nov 
nbn: eee ais had I1ig 117%) lie 36% 16,400 P liw &t Paul & Pao. F Aug 4 0414 May 
wore -=-e] - 117g! lilg 12 33 347g! 33% 35,600 Ohicago M 2812 Nov 13 t 7\| 78 May 
9% 10} 10 373 331g 337%! 33 a Sat Cae ool aetneik Gia Nov 13) 1081,8ep 1 150 
zig 23 | Gy Bey 204 2h 23 ti] az gl 01.70 cag ore Wasa) 22" Roe L4sGept 3]| 108 Feo] 180m Non 
ot phoned 40% 4455 42% 44% 88 88%| 87° 8814) 12, 300 k Isl & Pacific_100| 101 Nov 14| 109" Oct 10] 106 165 May 
391g 40% 8614 88l2 884 90 138 138 |*137 138 5 Son Chicago Rock EHS 100, Nov 14) 10344 Nov 26]| 993 126 May 
137 137!s| 138" 188  TTTie 119%! 1104 120% ios ios | .'aeo Hy pcre Soi, Dee 4] 135 Jjanas|| 67 Jus] 86 Age 
” 2 , 
614 117!g 107 108 lg Oct 29 60!g Nov; 85 May 
11553 1155; 11 10712 108 | 1 6512 2 , June 
104! J — pate! 100'4 100s 10012 = os sree 6Sig Feb os Apr 
1 4 16314 
a wh ee teal ee | ne 2 14itz Oct 29 Dal tem ane 
a2 7 2 | “oie 52 soperme te ome 6% Jap 
ry ag A “4812 50 = | 17312 175% a Nov 14 ey 914 
*49 49 2 i70 172 174% 177"! 14614 14712 1 8 v 13 721g Deo 
1507 162 | 148 148%! 14712 15019 760" Gite 2 oe - 63% Jan 
150 152 58l2 597% 61 6112 #2 3 4112 Nov 14 50 62 Jan 
eense| Ge el 3, | Se | oe 2 "Nov 7 Sats Bed| 114% Nov 
03 i 
Exchange Baie Pty BAle si bila rtd _~ oa Souter y: = 61% May 
2 1 ? 
Gees | SB Se aes el oe Sol 15 10D oe 99 17% June 
96% O81, 981 100%! O05 "Oi 98% 99 "Ou Nov 1s . Bert 
Extre | Sole 96°) 96% 35°| 36% 39%) #37 9 3 pos $40 July| 473" Nov 
| 961 55 73lg 
matey | oe ee ee S 9 ‘ ee ==100| 870, Nov 18 Si Oct] 98% ADF 
“ou 7! 6% os te te he 40 | 43010 449 | ~~"ido ——— 80 Oct 28 131m Jan 148% May 
1 3434 4 OS eee v 13 Jan 
*68 74 | *6712 #420 434% 4 14] 471g 4953 lerred_..... 116 No 1301, June 
3 “am “Als “10% orn” oni one 752 sin isle 1,300 Titnols Central....--.----100 = Nov 19 Se yo oa" 4 
8 ll 2 : Preferred_......--.- Se 521g Nov 
74 74 | uit ine *129 131 a. & He #12514 140 440° BR Sec Tran yte.100) 15 Oct 24 361g rite nto 
132 149°) 130 5 130 (“eee Mite *72\g 737s aoe pL 25,300 Paey mnp ty sete Oceas “60% jan) “83 ad 
? 74 2 197 227 i 400 Int Rys o No par 3 95 Nov 
71% 714! “7 191g 1814 19% “4 2612} 25 25 Certificates......... 100| 64 Oct 43 3 77 «AD 
17. 17% he Ig *25 26 | 26% _ tt; 5 Fee Preferred 60 Oct 29 661g ADI 
2614 26! #2 =e wae ae "sabi = *61%, 63 - an Kansas City Sto 63 Nov by: Bhlg inet Mine 
Co \* cae 68 | *6 68 Slig 821g) 81 85% 1’ Preferred = 65 —_—s 139% Jan| 64 May 
78 784 80” 82 60% 67") +65" 66% 79° 80% 11 200 Louisville @ Nash vilis=---100 at Sots Sau May 
6712 9 79% : ‘Louisville guar 15 Oly 
72% 74 73lg 131 131 | 131 el 3 4212) 18,4 Market St Ry prior pref_. 11g Nov 14 as 87% May 
130%4 132 131s "35 | 33% | “16. 19° | 16% 16% 2,200 Sanat Pua 8 8 Marie_100 Se a1) 9 Tita Jaa 
en 3612 16 16 x J ails 1% 2ig oan “3 ; Minn 8t 7 nee 52 Nov19 + 58 Feb 
1 * 40° *35° 45'1*35 45 | --2__- oaleeeieenetaned 
*17g «2 P m P- . *33 «40 one ° *65 75 -"" 589 _—— — nenes par| 27's Nov 7 10113 J 109 
~~ OTe oe oo4 68 | ba 5B “Ziig G3%' 67,000 Mo-Kan-Texas RB... al 93% Nov < 41% Feb tne ‘Doe 
roe 5 27%| 41lg Preferred_.......---. Novl Feb ‘une 
*53i2 55 30 43% nn 102!2 108% 108 * 3.000 Pacific....-....-1 a Nov 13 "B24 Aus |. a. 
1% 102% 101 1025 102% 102%! 10214 815! 80 85%! 20,500/Missourt aoegueanans a yt at to er 
pret Mel abuse aaee user ine i len slit Istle 135 30 ear aco—-- 2 Ie ae ; 196.. Nov 
see ee | ee es, epee | bake) a ag | ag Sarita aie) tS ii Sa Haga 
at ae 
eine 198 190% 195 e191 a a mtn Ms 17914 * 300] New ee tae Oar pre May 38 168 SS ios ed 
14 8 17612; 1 200'N ¥ Chic eter 82% 
*11 1 *1ig 61 174 178 174 13412 141% 7, ' Preferred....... ooore 155 Oct29 54% J 17 May 
iB oe lab te! Hae ie! He | Hee ea) a Ne Meriora------100) oy 4am ‘it Ta) Mes 
2 14! 8 Y SONIA 
106 106 i = 180 180 | as liat T1114 1143, i osageccoses — 8 Nov 18 = Nov 
"Ot 112t3] 111g 118 125° 128%) 127 128 we 16% 7.700|N ¥ Ontario & Western-—-100 17 "Nov 13 178 Ss So 
1 , “ee 
“12% 13%| “ISte 164! 18 ‘15% 2% 12m) 12m 2M 2000 Norfolk ronco= GG] HSL eno) Me eee inl] see Feo| 118 ‘Nov 
127g 13% 22 2% lg 3 *19% 20 19% 22 4,700 Norfolk & Western..... 82 Nov 13' 118% July 23|| 92% Feb| 115 Nov 
212 aie 181 21 21 233 ° 235 | 231. 235 , -.100: 75's Nov 13! 11453 July 22]| 905 J 76% Dec 
191g 191, 22812 23114 23014 236 *8514 _...| 86 86 15 R.. Northern pa amen 100! 75 eo 110 Aug29|| 61% Mae [7 May 
229 231 Si ----| *854 -— 9312 94%| 93 15,200! Oertificates.....----- ~~" 0) aay mt 35 July 16|| 265 Feb| 154 Nov 
oo, if] Hs a se Gee S| BB fees: Rae ee ee ae 
75g 89lg! 4a =i ee — ia -1 v 13; 101 2 Nov 
8653 90 8 795g' 79% Sill, 20 | *12 20 {- Pere Marquette.... 100) 94 No | 97 Jan gli @ 
79 82 7833 20 14 20 | *12 2 2161 1684} 1,500 Prior preferred......... 90 Nov 8 121% Feb) 168 Oct 
“11 820 | *11 152% 155 | 161 16 9514 9514 190 enere-+------ 14 148% Jan 10 Feb; 110% May 
*148 153 *95 9612 ect, Rae erred. 90 Nov Sept 5|| 944 AD? 
“sos “00 |""00 “00 | "35m a ip Alpe 100 | 1,900|Pitteburgh & West parnen “Elis Ape 22| 50 ‘Sept 7 44” Jen| 50% May 
ence! wore cee 100 ' Se 2 Sept 7 7 Dee 
— oS Sa | oy ee 0, 435May 29} atusept 18] 50 Ped| 133 Mas 
e115 119 | 1177 12219 “46 48 | "45 48 248 49%! ~ "500 Coonan prefs. =---=-100 101’ Nov 13| 133% Feb 3\| 9% Deel 101 Nov 
‘ tland neisco..-.1 9613 Feb 2 Web| 124s 
a-oi@ooal = ae o55 65. | *55 63 or ae TuRRAOO.. 87 Nov 15 eae Sa" sacl ae ee 
GE SBA py NB eS RN Br 6 ee ee eos 
1107 8 923g! as i ‘800 8t Lo acta 6) 21% A 8s an 
z11012 111 | 110 17g. Q1lg 92%, 92 64 667! 8, 00| Preferred........-.- 953 Dec Oct 15}| 17 us lly May 
61 81 | 62" cc ogee oe | een ae ee Af Hise ==--2-=100 Jordune 13 1S7issevt + ie Feb. 18g May 
87 103g 400) | Preterred.------------- 100 13! 162i, Sept] 102% Jas 
87 87 86ig 1053; 10 1012; 10 26 | y25l2 26 | 3 thern Pacific Oo-- 100} 109 Nov 12 Oct 19}; 96% Sep 159g Jan 
1012 107% 10lg a7" 2512 26%) 2512 34! 12219 124144 8.200) —e- ~eeeceee 100! 93 Junel4s, 9912 Jan 14}} 100 Jan Oct 
4 11s" 120 | 1317 138 | 137% 13919! 13612 138 | Teast Peaiimedoe sertifa.--100) 74 Nov 13 ist ‘May -3|| 99 Jani au Deen 
iS aes S28 | tee te | 96%, 97 97 | 300) Mobile & Ohio certifs. 100| 115 Nov 13} 39 Feb25\| 28g Sept May 
06° 96°] 964 96 | ool 95°] 901 sold! *90 136°} 200'Texas @ Pacifier none n- age] ar Nor 30| 68% Jem a5)) 32% et 107 Feb 
*90 135 ~ Avenuée....-.--.--- 00 | Jan 7g Nov 
126 181 |#130. 189 '#132 140 “18 153 | 291s 30°] Leoultwin City meapid seomae SO Nov 13\ 207% Aug 20]| 18610 Oct! B7ls see 
oie. ae 91g 1312, 12 1388) *30 = 3014; 2912 30 | 100| yn -100| 200 Nov 13 85isBept 4); 82%g 
a el a eee ae ey $e Pearce tel Says | 
. 86 | 80 tg 22644) 222 224 | 22015 "8273 1,700|  Preferred...----. 
=== = 334! 224 2 73 82%) 827 
15% 222 | 223 22 *82lo 8234 827 i 
ke 82%| 823 8273 8212 | 


| 








hts; 
vidend y Ex-rig 
* Bid and asked prices; no sales on this Ez,.dayx-di 





New York Stock Record—Continued—Page 2 


Vos eales during the week of stocks not recorded here, see second page preceding. 
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QL HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 
Saturday, Monday, Tuesday, , Wednesday,; oye. nae 4 
Nov. 30. | Dec.2. | Dee. 3. Dec.4. || Dec.5 

Sliver share $ per share | $ per share 








PER SHARE 
Bange Stace ™— * 
Om darts of 100-ehare lote 
Lowest 


Sales 
for 











ap agg 8 ro ge $ per share 
4012 43 44 61 50 


86% 86% 

*68 78 
197g 22%, 
2012 22% 

*197, 20 
4212 4253 


38 40 
781g 80 
59 59 
107 
86 
2312 
13 
197% 
%8 
1267, 131% 
254 
Zig 


214 
5% 57g 
*9lg 10 
22i2 23le 
9712 98 
*86l2 8712 
24514 248 


124 124 
45% % 
3 
215g 
6ig 
2614 
8914 
6lizg 
7 
*30 
3014 
47iz 
119 
lll 


6412 
110% 


Stock 
Exchange 
Closed 
Extra 
Holiday 





*1155g 116 


4| *43 
#1092 


87 

{| *70 80 
2314 2914 
2312 

i 20 21% 
44 45 


3712 
| 3 


6314 
#10312 


13 
2012 2153 
34 %g 


! 1313, 13933! 135 
2514) 


25lg 25ig 
21g 212 
5% «67 
*9lg 10 
2212 364i) 
| 98 9814! 
8734! 


*8612 
24612 255 | 


122 122% 
4712 4912 
#2: 


34 
22 22 
612 
2612 
92 
61 


7 

*42 
Bldg 
481g 
11914 
1lig 


*59 


11% 





| 35 
109 109 
116 116 
211% 223 
46 


112 


467, 4712 
111 111 


8 
*119 


8 35g 
*13312 134 


4812 Bite. 49 os 
. 80 Preferred B........ ...100 

20% Maryland ...._ ..100 
8 eli lene 


*70 
281g 2558 
2912 291g) 27 
2llg 22 2Ale 
45 4434 


4 


632 
*102 
271g 
8514 
*22l2 221g 
*12l4 1212 
2112 22 
7g i) 
133g 
251g 
21g 
612 
#934 
2353 
98 


1327 
251g 
2ig 


25ig 





87% 881,| 

260 26512! 26612 
123 124 12412 *12314 
4812 51% 56ig! 54 
#234 *2% 3 | *2% 
21% 22 | 21% 
612 634 67 
2814 29 9% 30 | 30!2 
9912 10212 10112 
6112 6lig 6312 
*75g 773 *7 
a 


3212 
481g 





11% 12 11% 


65 641,| 63 
12012, 117% 
141 |*141 
8673] 85% 
114% 





0 59 
371g° 3612 
8914 8712 *88 
42 431g 42 
3 | 2% 2% 
35 35 35 *35 
110% 10914 10912 109 
115%! 116 116 
| 231% 231%, 
461g 47% 
112 
70 72 
24g 212 
*8le l1lle 


90 87 94le 
10053' 101%4 
75% 75 


891g 
75ig 3g 
*13312 
4314 4' 4414 

103 ‘*10314 10314 


475g 4812 48ig ' 48 
11212 112 112 { 111g 








Dreferred . 100 
25 Western Pacifie..........100 
46 Preferred 100 


Industrial & Miscellaneous 
™ Pow & Pap - 


13612 
2614 


Air Reduction, Inc....No par 
00 ryt Eee. ApplianceNo par 
Ajax Rubber, Inc 


279 
12512 


1 
59% ponerse Mfg new No par 





Amaigama 
Amerada Corp 





Bosch Magneto..No par 
Am Brake Shoe & F....No par 
119 320] Preferred 
13 | 14, 100" 


63 
122% 158,500 eee es 
141% 1,400) Preferred. - 





Preferred 
Amer Home Products..No par 
American Ice.........No0 par 

00} Preferred 


00 
Amer Internat ye par 
& Foamite. 





Preferred 100 
American Locomotive.No par 


| Preferred............. 100 
Amer Machine & Fay..No ped 
Amer Metal Co Ltd...No 


100 
240! Amer Nat Gas pref._...No gar 





Preferred (6%) ....- ~ 100) 


00) 125 Nov 26 


, #103 ° 
23 


2514 
21812 
202 


119 
}*130 
1077 
77i2 
100 
9 
2053 
*6 
*31 





46 
6012 


4612 47 | 
63 6114 6212 


4514 4512 
26012 | 6053 


6. 
103! 
24 

2614 
224le2 
203 
203 
119 


134 
= 


100 
9 
2078 
673 
33 
10 
60 


78%, 
547g 


4012 


103'5 103i¢ 
22 2314 
2612 267% 


204 213 
119%, 119% 
*131 134 
*106 108 
79% 
10014 
85g 





22312 22812] 2 
213 


24% 
267g 
22973! 
2123,' 
213%, 
120 
136 
108 


*10112 10312 
9 





712 
175 








*10114 
24 2512, 
2653 2634! 
226 .233 
21212 21512 


' 104 


212 2151¢' 
11912 11919) 


133 
9812 108 


133 


11112 *106 
*101l2 = *10112 Ie 


4212 
94 
*97 





*7ig 8 
175 18412 


237 
265g 265, 

228 23212 105, 300 
208 210 | 
207 210!2) 
1201, 136 | 


23,400 
800) 
1,400 
11112 130 
1067s 100,100 
300) 
834 2,400 
23%| 5,500 

734) 

38 300 

117g 


13412 136 
104 


1,600 


62 
-*, ams 525) Anaconda Copper Min. new50 
Anaconda Wire & Cable No par 


cad 11,100| Anchor Oap.....-..--No par 
1 300 


2,200 
10 | 


*7ig 8 
172 17912 








3,100] American 


1,700;Am Writing Paper ctfs_ No par 
Preferred certificate 00 
9,900) Amer Zinc, Lead & Smelt... .25 
Preferred 25 


a 


No par 





Atlas Tack Ne 
Auburn Ausomablie.e gar 120 


oo a mma Nov 27 


82 Nov 15! 

77's Oct 1 
10 Oct 29 
14°53 Nov 14 
15 Oct30 
3712 Nov 14 


361g Nov 14 
69 Nov 13 
58 Nov 27 
10012 Nov 15 
20 Novil3 
84 Novis 
19 Novl4 
7 Oct 29; 
15 Oct 29; | 
% Oct 29 


77 Novi3 
201g Nov 14 
2 Novil3 
ilg Nov 13 

5 Oct29 
17 Nov i13 
90 Nov 14 
8O0'gSept 4 
197 Nov 13] 
11812 Nov 15 
351g Nov 13 
2 Novl5 
171g Oct 29 
Oct 29 

Nov 13 

Nov 13 

July 23 

Dec 2 

Dec 4 

Nov 13 

dole Nov 14 
113 Nov 20 
41g Oct 29 


49% Jan 7 
86 Novl13 
133!g Nov 14 
75 Novil12 
110'2 Oct 10 
704 May 31 
27 Novl3 
20 Oct 29 
1814 Nov 14 
= Nov 13 
Oct 29 

1011p Nov 18| 
8614 Oct 30; 
191g Oct 30 
35g Nov 18 
2314 Nov 14! 
40 Novil3 
29 Oct 30 
86 Nov 7 
2912 Nov 12 
212 Oct 29, 
2712 Nov 26) 
90 Novi3 
11144 Nov 15 
142 Novil4 
311g Nov 13 
106 Novil13 
58 Nov2l 
1 Novis 

8 Nov 20 
6414 Nov 13 
921, Oct 29 
70 May 31 
72% Nov 14 
28 Oct28 











1212 Nov 12 
69 Novi3 
44 Novl4 
2112 Nov 20 
% Oct 29 

70 Oct 29! 
62 Novl13 
123'g Nov 15 
28 Oct30 
98 Novi3 


35% Oct 29 


100; 110 June 17 


40 Oct 29; 
56 Novl3 
99 Novil13 
18 Nov 13! 


11453 Nov 14| 
115 Nov 13! 
103 Novi13 
50 Nov 13; 
97 Jan 3) 
5% Oct 24 
1512 Nov 13 
4 Novl4 
28 Nov i4! 
7 Novi3 
49%, Nov 13 
70 Novil3 
4912 Dec 2! 


25 Oct 29 
96 Novil13 
30 Oct 29 
1812 Nov 13 
75 Oct 29 

51g Oct 29 

2% Nov 13 
57 Novl4 

73g Nov 13 
16°3 Nov 14 
34 Novil4é 
25 Novil3 





Oct 29 
Nov 7 
Nov 14 
Nov 14 
Oct 29) 


— 


#53 3 
geez SEeEE 


_ 
$5 
$3 
<4 
i) 
08 im OOO 3 


— 
Cea 
es 
BE 
g 

oa 
mo 


4% Feb 20 
223%, Oct 18! 





104 June 12 
1841, Aug 24 
1 Mar 28 


119% Aug 
279% Oct 
8lig Feb 6 
136 «©6Feb 
984 Jan 7 
17% Jan 31 


112 


70% Feb 4 
114 =: 


04% J; 

111 

60 Jan 

32% Mar 25 
31014 Sept 19 
23212 Oct 14 
235 Oct 14 
12114 Jan 15 


58%, Jan 

161g July 18 
46 Mar 2 
4914 Mar 18 
1114 Mar 19 
140 Mar 22 
89%4Sept 7 


80 Oct 15 
15412 Oct 15 
Mar 1 











68% 
= Mar 4 
Jan 30 
1B Jan 2 
104 Jan 2 
86 Jau34 
“* Jao 
Peb 
| AF +d 18 
70% Jan i 
474 Apr 
861g Oct 10 
627, Sept 26 
77% July 8 
140 Sept 10) 
10619 Jan 14! 
17% July 16 
514 Sept 18 








SEasssee 
syEEEEEE 





* Bid and asked prices ao sales op this day. 


2 Ex-dividend 


vy Ex-rights 
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For sales during the week of stocks not recorded here, see third page preceding. 
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P 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales aTOOK gua iy 
sf for NEW YORK STOCE Om dasts of 100-share lots 
Saturday, Monday, Tuesday, Wednesday,| Thursday, Friday, the EXOHANGE 
Nov. 30. Dec. 2. Dec. 3. | Dec. 4. | Dec. 5. Dec. 6. Week. 











$ per share | $ ver share $ per share $ per share | $ per share | $ ver share | Shares \tmdue. & Miscel. (Com.) Par 
*4 5 4% «#25 4% 5 414 47g| *414 47%) 1,100)Austin, Nichole & Co.Ne par 


_ 
oe 






25 27 | *25 39 | 26 27 | *25 27 | *25 27 {x.. _.| Preferred ees 

53i2 54 | *54 855 55 060455 | *56)2=— 5G le] *54ig 5612! 1,000) Austrian Greahe Anstals ben cocina 

| awe: a aten make shat a Ae 11% Zig Qle| 3,700)Autosales Corp.......No par 
NER SE Sen ae ee 29 |; 29 29 *il 29 300} Preferred. .....-.....--- 
38 3814 3814 385g 385g 38%, 39 3814 3814] 1,700|Autostr Saf Rasor “A”. No 


38 
2714 2814] 28 2912 3) 3312 31'2 32%) 230% 31%) 75,600|Baldwin Loco Wks new No 

























































































































112% 112%! 11312 11312 115 116 113 116%} 114% 115% 590| Preferred. in ahthwnae on 124% 
*105 106 105 10612 107 108 108 1081's} 108 108 250) Bamberger (Ly) * Co “ ¥ 111% 
*18 21 718 23 *18 23!2, *18 2312| *18 . | Barker Brothers...... © par 35, 
70 «#692: | *70 «475 | 970 75 | 70 70 | 70 70 | 50] Preterred...---- -----100 1011, June 
%3ig 412 *3ig «24 *3lg 4 334 300) Barnett ther......Ne par 621g Feb 
251!e 26%) 25%, 255g 2712' 2714 2812) 26% 27%! 78,200|Barnsdall Corp A...-- 26 53 Nov 
66 67 | 65 65 | 6512 6512] 6512 6519) Bayuk ‘4 Wales No par 140g Mar 
95 95 | *9512 9612 961g 97 *96 97 * 97 | 59 pref oaceesece 110% Mar 
17 1712! 17 17ig 17 17%g| 171g 1712} 17 1712 12,100|)Beaeon Oll....-..... No par 2415 Deo 
60%, 63 63 65 *6212 6412) *6212 6412] *63l2 641g 2,200|/Beech Nut Packing--.-....-- 101% Deco 
6%, «866% 61g 74 5ig (64g *5% 8 5% 6 | 4,450|/Belding Hem’way Co..Ne par 22 Jan 
78 7812' *7814 7812 78 78 ' 77% 78 78 80 1,100 Belgian Nat Rys part pref..-. 021g May 
30% 34%! BO0ig 327g! 3ilg 3614) 341g 36% 33 355s' 60,000 Bendix Aviation......-. Nopar| 25 Nov 13/ 104% July 24)}} .... -....}| -... ..-. 
34 3412; 33% 34 34%, 3612) 355 oa 36 37%| 8,400,Best & Co........-. ~~-NO par 163 Oc 
881g 907%, 89% 9212! Q915g 93%) 92 935, Q1lg 95 96,600| Bethlehem Steel --100 88%, Dee 
123 12313 12319 a .\3 a" 1247g| 12414 124%, 21227, 124 2,400|\Beth Steel Corp pf 7%) -100 125 Ap 
28 28 | *27 29 29 317% *29 32 700| Bloomingdale ----NO par 60 Sept 
*100 105 ,*100 198 ©160%s 104 |*10012 104 |*10012 104 | ...--- Pref bs acl de wy aaaadeettion wall 111% Jub 
*30 85 | 80 80| 80 80 | 79 80 | *80 81 120|Biumenthal & Co pref_..-100 1322. Der 
401g 41% 4312 45! 46 47%| 4314 49 47 4812 10,500|Bohn Aluminum & Br..No par; 37 Nov 13) 186%May 4)| --..--.--| -.-- ---- 
*71 73, 71 71 | *71 73 71 71 71 72\2' 2,300|Bon Ami class A......No par 851g Dee 
3 34g 31g Big} #3 *3l4 3% | 700|Booth Fisheries...... 0 par 121g Nov 
*15 30 18 18 | 181g 1814) 2012 201g) *221g 25 5,600| let preferred........... 100 721g Nov 
64%, 66 | 64%, 6612’ 65's 70 6814 71 70% 7212) 51,900|Borden Co............-. -326| 53 Oct29; 100igJuly 10]} -... --..| -... ---. 
Blig 3212) 31%, 3212 325g 337%) 3312 34 331g 34 6,000|Borg-Warner Corp....---- 10; 26 Nov 13) 143%May 1j) --.-.----] ---.- ---- 
5 5 %2% «6CBle #3 5 *3 5 *3 5 100|Botany Cons Mills class A.50 23 Jas 
12ig 1312! 131, 14% 141g 15%; 14 15 131g 141g 97,200\Brigge Manufacturing.Neo par Ste Nov 13 63%, Oct 
*l5g «1% = # 15g mM me TE TS OPE Ba wadece British Empire Steel...... 100 15g Nov 18 9lg Ma» 
4 412} *412 *419 5 *41g 5 *419 5 200) 2d preferred. _.......-. 100! 3% Nov 13 12 Fed 
19 19 19 19, *181g 19 | *1812 1912) 1912 24 5,500|Brockway Mot Tr....Ne par| 14 Nov 14 75\4 Nov 
*75 77 *75 77 75 76 *75 77 *75 77 230| Preferred 7%. .-....-.-- 100| 75 Nov i4 160 Nov 
2130 13112) 180 13812 140 144%’ 144 15114) 149 154% 16,200/Bklyn Union Gas..... No par| 99 Novi3 203% Nov 
421g 4212° 43 44 43ig 44 4312 4312' *43 43%, 1,500)Brown Shoe Ine_.-... No par; 326 Oct 24 561g Ap 
22 24 | 22%, 23 24 25 23 241g 22 23% 15,500|/Bruns-Balke-OCollander.No par) 16144 Nov 13 62% Sep’ 
205g 21%! 20!g 21 205g 21lg 213, 237%' 231g 23% 11,100'Bucyrus-Erie Co..... ---.-10' 14 Oct29 48%, May 
34 341g 335g 347g! 347%, 37 | 3612 3812) 37 371g! 13,400! Preferred......... -----10} 261g Oct 29 May 
109 109 *107% 112 ,*107% 112 ,*107% 111 111 111 120| Preferred (7)........-- st 109 Dec 2 117 Ap 
301g 32 3lig 327% 33 33 | 3 33 32 331g 2,000\Bullard Co.........-. -No par| 25 Novi4| 4tsJuly 19]} ---. --.-.- énee bane 
*92 95 , 9412 10212 100 100 103 103 \|*100 104 | 1,000|Burns Bros new clAcomNo 88 Nov 13! 127 4 Feb| 127 
#2514 26 | *25%, 30 261g 261g *29 35 297g 297% 200| New class B com....No 22%sJune 4| 39 Mar| 43% Jum 
96 96 ' *9llg 95 95 9612 *91lg 9612) 96 9612" 200; Preferred............- 100, 88 Novi15 07% Feb) 110% June 
4lig 421g 42% 44%' 431g 445, 45 49%, 481g 4914, 35,300)Burroughe Add Mach.Ne par; 29 Oct 29 139 Jan| 249 Der 
3614 4014 397%, 40 | 40 40i2 41 425g; 42%, 44 2,400|Bush Terminal. ....... 31% Nov 14 50 June Der 
10014 102 101% 102% 102 103 102 103 102%, 102%, 390| Debenture...........- 100} 91's Nov 14; 1101g Mar 104% Aug! 115 May 
*108 112 Ae. See 1101g 112 11012 1105g' 11112 11112) 90\Bush Term Bidgs pref....100) 105%, Nov 18) 11813 Feb 1 111 Aug! 11919 Juns 
5% = «5% 61g 6le 612g big 6ig 612 63, 633! 1,700|/Butte & Superior Mining & Oct29; 12% J 8% Aug) 16% J 
44, 4% 4 44 4 44 4ig 4l4 41g 414) 4,000\/Butte Copper & Zinc... .-..- 2 Oct30 @g Jan) 123% Nov 
Stock hie a ae 24 21 227g; 20 21 19% 20%, 11,200 Butterick Co..........-- 1 19%, Dec 6; 41 Jan 371g Dec| 6719 Ma) 
67 7014 69%, 743g! 73lg 8353) 83i2 91 88 92%4' 78,900|Byers & Co (A M)....No 60 Nov 7} 1 901g Jan) 206% De 
Exchange | 109 109 *109 116 ,*109 116 |*109 116 |*109 116 10| Preferred............. 105 Apr 8] 121% Jan 10853 Apr| 118 Dee 
26 27% 862712 2812! 2814 287g! 271g 2814) 2714 277%} 6,100 roar nage Coke... -.. 20 Oct29 
Closed 69 6912 6914 6953) 691g 70 69 697g; 681g 69 4,200 Packing....No par; 63\2 Oct 29 
*28 295g *28 2953! *28 2953! *28 2953! 28 28 20\California Petroleum.-..... 26 June 17 
Extra lg 1% lly 14 lig 1% lig 1lg lig igi 1,000\Callahan Zino-Lead....... 1 1 Oct29 
86 89 9444; 92 9412} 92 9414! 288 91 5,500'Calumet & Arisona Mining.20) 73'2 Nov 14 
Holiday 3214 32% 3212 3412 335g 3412} 33lg 343g 3212 34 13,000\Calumet & Hecla_.....--- 26; 25 Oct29 
6414 66 64%, 67 675g 6914; 6712 6914; 681g 687g, 12,600|Canada Ginger Ale No par; 45 Oct 
28% 2912 287%, 30 30%g 32 31 31 31 3114! 2,200'Cannon Milis_........ 2812 Nov 271 
19414 20712) 210 220 214 2223,! 215 22312! 21612 22124] 48,800|\Case Thresh Machine etf2100| 130 Nov 12 
*1171g 119 |*116 123 %121 122 ,*121 123 {§*121 123 | ....-. Pref Ch. wcccccece 100} 113 Novi18 
9 9 *9 10 *9 10 *9 10 9 9 200|Cavanagh-Dobbs ine..No par A Nov 21 
61 61 *60 74 *60 74 | *60 74 60 60 17 TRE ccatsiancandges 100 Nov 7 
37 37 35 36%g 361g 40 3912 40 39 40 6,000|Celotex Corp.....-.-. No par 31 Oct 30 
*50 83%) *50 83%, *65lg 83%, *6514 8344) *6514 83%) ..._-- ae 100} 80 Oct18 
*25l2 26 25% 26 *25 2512 *25 2512; 2512 25l2 800|Central Aguirre Asso..No par| 21 Oct 29 
33% 3414) 335g 34%, 34%, 341g 361g) 3453 36 10,300|Central Alloy Steel_...No par); 26's Nov 11 
*106 108 |*107 108 *107 108 | 197% _ *10712 108 10] Preferred............. 100] 105% Apr 2 
5 5 *43g 51g *4%, 5le 4ig 5le| *41g 5lg 200|Century Ribbon Mills.No par 3 Oct 29 
60 60 | *53% 60 , *53% 60 | o53a 60 | *53% 60 10} Preferred...........-.. 100} 57 Nov 4 
6212 64 6214 65 { 6212 6612 621g 6412} 627g 6424) 21,500;Cerro de Pasco Copper_No par| 5214 Nov 13 
135g 135g} 135g 13% 13% 148% 14!g 1412) 14 167g} 8,100)Certain-Teed Products.No par) 1i11i2 Nov 12 
*56 595g; *55 595g *54 595g «55 55 551g 55g 200} 7% preferred........-. 46° Nov 7 
46 46 4614 47 48 48 | *4712 48 47 47 800|City Ice & Fuel__..... No par; 39% Nov 14 
*96 9812! *96 981g *.... Q98lg*_... 9812, Q98l2e 98le 10)  Pretested. . .cxnceccce--- 1 96 Sept 6 
dian okthh teks \denw ees dibdel’ Seen ne kek ae ae enn eee Certo Cerp........... Neo par| 66% Mar 28 
5914) 59 6012 595g 60% 60 6134; 260ig 63%4| 19,500|\Chesapeake Corp... No 421g Nov 12 
26 26 26 2712 2753 2812 2753 2833) 27 27 2,000\Chicago Pneumat Tool No 21% Oct 30 
52 5212! 621g 5212 562 5212 525g 5312 53 53 2,700| Preferred.........-. Neo par| 47 Novi 
%25%3, 29 | *28 281g 267 26% 28 28%, 26% 271g 90|Chicago Yellow Cab...No par; 2173 Oct 29 
28 28 | 28's 281g 28 28 | 28 28%! 28 28%) — 900/Chickasha Cotton Oil... .. 10) 2712 Nov 13 
54 547,' 54l2 58 58 5914 58% 591g 59 59 9,000 Childs Co........ ----N6 pari 4414 Nov 13 
*6012 75 | *60l2 75 *60 75 | *60 65 65 65 | 100'Chile Copper.........-.-. 25| 53 Novi4 
2321g 34 3214 33%' 3214 33% 3214 333g) 323g 33% 111,800|Chrysler Corp...-. ---Ne par; 26 Nov i3 
740 442 | 440) 8 43 401g 40lg *38 43 | *38 43 20 City Stores class omar 38 Oct 29) 
105g 1lig') 11 11%!) Lllg 12 117g 13 12% 131g! 37,600) New..............- 714 Oct 24 
361g 371g' 37 37%; 36 37 365g 37 371g 3753 4,100j)Cluett Peabody & Sor Ne pond 351g Nov 14 
991g *9814 99 *98l4 9912! *9814 98le *98l4 98le ..---. Preferred ............- 1 9314 Nov 13 
122% 1235g 1247, 1285g' 127 12812g 12812 1293, 12753 127% 3,700|Coca Cola Co... <eanteninal No 101 Novi3 
4814 48% 4812 49 49 49 | *4914 4912; *4914 eS ae No par| 44% Oct 30 
161g 1612 1612 17 161g 1814) 1612 17 1644 16% 12,600|Collins & Aikman-.... No 10 Novi4 111% Jap 
' *.--. 744! 75 75 |*.... 75 \*-... 74ig*..-. 74 z non-voting... 1 75 Dec 3) 1081, 1 Jap 
3lig 31% 34! 34 351g 37 361g 38 Colorado Fuel & Iron..... 27% Nov 14| 7813 Mar 841g Jap 
145 173 , 168 173%} 170 193%) 186 20312) 190 19512. 85'800 Columbiara Carbon v t cNo 105 Novi13| 344 Oct 184% 
687%, 7l1le 7714| 76g 7 7714 81% 1g 817g 369,200,|\Colum Gas & Elec....No 62 Novi13} 140 Sept 25 
104% 104% 105 105 10453} 105 105 | 105 105 | ,100| Preferred............. 9912 Nov 19] 109 11048 Jas 
1g 305g 313g} 31% 32%) 3214 3 34 3812 600,300|\Columbia Graphophone - .. . 1613 Nov 13} 88% Jan 84%, Nov 
23 23%, 231g 24 23ig 2512) 24l2 25lg 2 38, Commercial Credit....No 18 Novi3} 62% Jan 71 Nov 
22 22 #21 22 22 22 22 3 700; Preferred.............. 20 Novil3 27 May 
2lig 22 21% 21%) 21% 22 22 22 *221g 23 560; Preferred B_.......... 25; 20%3 Nov 13 28 «=Des 
77g 77% #8777 79 77 78 *77 78 *77 78 86) preferred (634%)-...100| 70 Oct 105% Jan 24 107 Nov 
41% 405g 417%! 41lg 4314' 241 431g! 411g 44 | 15,900'Com Invest Trust new. No 281g Nov 13} 79 Octi4 core ence 
100 100 *100 1 10014 10014 *10014 101 110, 7% preferred..........100| 96 Nov 15; 100 109 May 
*91 93 | *91 93 *91%, 93 | *91 93 *91% 93 | --..-. | Preferred (634)... ..--- 1 87 Nov 18) 99 3 981g Aus 
713 30 ' *13 4301715 £«4%30!*14 £20ig *14 #29 poctoot Warrants. ..........._l 10 Nov 6° 691gSept 4 80% Dee 
27 29 281g 293,! 28 30 27% 291g! 27%, 3214 286,000 Comm Solvents new... No par} 201g Oct29) 63 Oct17j/ -... -.--| ---- ---- 
13 1312! 13ig 1 135g 1414; 141g 15%) 15 1553 392,300'Com wealth&Sou’rnNe par} 10 Oct29) 24% Oct10}} _... -...] -.-. --.-- 
39% 4212’ *41 45 42 %43 45 #43 | 00|Conde Nast Publica_..No par| 35 Nov 13) 93 84 Oct 
13 131g; 13ig 14 1314 141g} 13% 14%) 137% 157g! 49,900) Congoleum-Naira Ine.Ne par| 11 Oct24| 36% Jan 28 8lig Ap? 
52 5354 541g 5512) 5414 55%) 55 55%! 3,800 Congress Cigar. .....-. No par| 43 Nov 13; 92% Feb 87% Dee 
5g *3 #3 *14 53 »: ae. | i eee Conley Tin Foll stpd..Ne par lg Nov 12 3% May 
42i2 4534! 45 46%, 4612 4734) 47 4734; 4614 47le 3,700 .-.Ne par, 40 Oct29) 96% Jan 100 Dee 
72 72 7l4 72 | 72 7214; 72 7433; 72 72 760). ee EE ck osteo ot 100] 63 Novi4| 96 103% Ap? 
201g 2012) 2014 20% 203, 2012) 20 2012) 2014 2012 2,600)Consol Film Ind pref..No par| 1513 Oct 29| 380% Apr 291g Seps 
9553 9814; 98 102 | 102 10312 102 105%g| 1031g 105%, 354,100)Consolidated Gas (NY) No par) 8013 Nov 13; 183\4Sept 170% May 
98% 991g) 987g 9914’ Q9lg 991g) 99 9912| 993g 991g; 6,500) Preferred_......... No par| 9212 Nov 14| 100%g Mar 26 106 Ma 
lig 1% ly 1 13s dg! slg” 114 133) 2,300 Consolidated Textile..No par 1 Novi4 61g Des 
151g 161g} 1514 16 {| 15 151g} 15 15 1514 1514] 1,500!Container Corp A vot..No par; 12 May 24) 231g Jan 9 386 Ap? 
5 54) 5 5ig 53g 53g 514 514] 3,000) Class B voting_....- No par| 3's Novi4;) ilig Jan 2 1914 Ap? 
37 3814) 383g 4212 4 4934' 45 4912; 445g 4812) 30,800|Continental Baking cl = par| 2514 Oct29) 90 July 631g Jap 
5% 5% «6 6 612 61g 7% 6% 7 36,500} Class B............ ‘0 par 453 Oct 30, 15% July ote 
87 87 | 87is 89 | 8912 90's 9012 93 | 92 93 | 4,200] Preferred...---------- 00| 7912Nov 14| 100 June 961, Jap 
49% 5214) 52 5414’ 53le 55 | 541g 5573! 531g 54%) 42,900)/Continental Can Inc..Ne par) 40!2 Oct 29| 92 Sept 128% Sept 
59 6114} 607% 6312 637g 6514] 631e 67 6434 6733] 15 600; Continental Bisctininmese 10} 46's Nov 13; 110\4Sept 04% May 
8 84 8 81g 8 84 773 «8 753  77g| 17.500|\Continental Motors...No par| 61g Oct 24) 28% 201g Nov 
| 





























© Bid and asked prices; no sales on this day. » Ex-div. 100% in common stock. g Ex-dividend and ex-rights. zEx-dividend. y Ex-rightss 
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9: eales during the week of stocks not recorded here, see fourth page preceding. 


































































































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. STOCKS Py only ‘ PER 4A 4B 
NEW YORK STOOK On dasis of 100-share iots Y 
Tuesday, | Wednesday,| Thursday, Friday, EXCHANGE sar 1028 
Dec. 3. Dec. 4. Dec. 5. Dec. 6. Lowest Highest Atohes 
$ per share | $ per share | $ per share | $ per share ‘indus. & Miscel. (Com.) Par) $ per share | § per share per shears 
9012 9214 97 97 10012) 97 100 ‘Corn Products ae Nov 13) 126% Oct 23 94 Wov 
1418 142 | 142 142 |*141 141%! 14112 14 Preferred............. 137 Nov i3| 144% Jan 1 146% Api 
27%, 287%) 2014 3143) 2953 317s) 29% No 18 Dec 5| 88% Jan 897, Nev 
20 | *18 20 18 18 | *18 Carpet........... ---100| 20 Oct28|) 57% Apri 27 Wov 
2113) 24 22% 21% Radio Corp....Nopar| 17 Novi3) 126 Feb25jj ....-.-.| -..- -... 
50 491g 532} 53l2 5312} 504 1,400|Crown Cork & Seal._..No 37's Nov 1 oe EE DA tee tes] cece ogee 
*93 102 | *93 *93 Will Pap ist pft_No par; 90 Novi18| 101% Jan 18 105% Oct 
184} 19 19 | *18%4 1914! *18 Zellerbach . . . .. No 17 Oct30| 25% Jan 9 26% Nov 
801g; 8053 801g 77i2 Steel of America.100| 71 Nov 14) 121% Aug 26 93 Feb 
112 |*105 110 |*106 110 106 200|_ Preferred............. 103 Nov 14} 116% Feb 28 121 May 
114} 11 #11 10% 10%) 10 Cides nad «+--.-N0 par 5 Novi3) 2612 Jan 3 287% May 
ls Ags sdg]sSsdlg” ss lg} lg Cane Sugar.....N0 par % Augi3) 51, Jan 2 7g May 
314 33g] *2% 312} *3 353] 1,000) Preferred............. 253 Dec 2| 18% Jam 3 32% Jar 
712 7 Ti, 7 74 7 12,000|Cubao-American Sugar....10 7 Novi3| i7 Jan 34% May 
60 5912 62 59 5912) 490) Preferred............. 59 6} 96 Jan 3 108 Feb 
2 1% igi 2 2 *1lg Cuban Dom'can Sug..Noe pur 1 Novi3i 6% Jan 2 12 Jap 
4512, 4512 46 45% 46 45% 461g 900)Cudahy Packing... ...... 50}; 36 Novi4) 67% Jan 15 78 ous 
50's| 45 60 | *50 70 | *50 -.-. 400jOurties Aer & Mot Co.No par| 50 Dee 3) 17819 Feb 5& 192% 
112 112 115 111%, 1151g' 112 11212 Curtis Publishing Co...Nopar| 100 Novi3! 132 Oct10]} .... -.--' .... .- 
116%! 116 116% 11614 1163s] 11614 116%g} 3,100} Preferred........... No par| 112'g Nov 19} 121%May 25]) .... ..-.] -.-. ---. 
Big 7% 68% 8%, Dlg 83g 9 \Curtiss- Wright........ Ne par Te CCERO 2s BER nnn este! Secu cone 
1834 19 20 18 it deen cist up saiexiusianiinds 14 Oct29, 37% Aug 27 141 Sept 
8744 86 88 | *87 8933! 88 88% Cutier-Hammer Mfg....... 58 Nov 13) 1214Sept 27 651, Nov 
109%, 109 111 | 110%2 110% *108 110 ol Fruit....... No par; 63 Jan 3) 12613 Oct 15 3 Oct 
30%, 3014 313g 3053 3353) 32 Davison Chemical....No par| 21% Oct29| 60%, Jan 81 Nov 
261g 26 26 | *24 28 241g 241g; 1,800|)\Debenham Securities..... 23's Nov 18| 467%, Jan 494, AD 
117 117 117 116 118 116 116% Deere & Co pref.......... 109 Novis} 128 Jan @ 126% 
19512 198% 21412 206 217%) 205 210 Edigon........... 100} 151 Novi3) 3886 Aug 2 224% Dee 
37 37) 0387 | 87) = 374) 37 = 8 Raynolés A..No par| 24 Novi3| 64% 61 Ap 
105 *107!2 141 (|*107!12 111 |*10712 111 | #40) Ist preferred..... anenee 00; 102 Dec 2) 11519 Jan 16 May 
127% 127% 127% 12712 127%' 128 Matoh......... r 117 Nov 14 1641, Jan 11 172 Wov 
Tig 673 7 | 7 Dome Mines, Ltd...._ No par 6 Novi4| 11% Aug 181g Jas 
26 | 25% 26 257g 2612 2614 2612) 19,200) Dominion Stores. ---.. o per| 12 Oct29| SétyJuly ijj ........] --..- ..-. 
80g 79ig 81 8lig 851g 822 Bins - eanpecene 0 par| 69 Nov il4/ 126!, Feb 4 12012 Nov 
37 371g 38 | *36 37 36 Dunhill International..No par) 25 Oct29| 92 Jan 2 Nev 
101 *100%g3 101 *100 10112 *100 Duquesne Light ist pref...100) 49\, Jan 24) 100% Mar 6 1161g Mas 
3 *2 3 2ig 3 3 Hosiery M -- 21g Nov 12| iligsMar 6 8lg Mar 
18412 185 192 183 18753’ 183% Eastman Kodak Oo....Ne par) 150 Nov 13) 264% Oct 8 194% July 
123 *120 123 12012 12012 12312 0; Preferred.............. 100; 117 Nov 7} 128 Mar 9 134 «OA 
3014 287% 30% 297 2973, 2814 ‘Eaton Axle & 18 Novil4| 76% Feb 1 681g Nov 
11412 11312 11544 112 114% 113% EI du Pont de|Nem...-.-... 80 Oct29 231 al snes: wekel one geoe 
11512 1155g 1161g 11612 11612 116 1,700 6% non-vot deb........ 107'2 Nov 15' 119% Aug 26 131% Mas 
1213 12 12] 101g 12 | 11g m Sohiid....... No par| 10's Dec 5| 30% Jan 10 es Nov 
59 | 58 59 | 5533, 553g 55l4 1,500 Preferred 6}44%-~-....--100} 554 Nov i4) 1138 J.n10 121% Nov 
4 83%3 80 82%) 78% 80% 79 Autolite...... No par| 50 Oct29| 174 July 12 18614 Dee 
107 ,*106 107 106 106 *106 107 | +#®#:10, Preferred............. 100} 102% Nov 15} 115 Apr 2 11213 Dee 
534 55g 55g Big 5% 57g «=62573| 3,600 Electric Boat..... ~-~--N0 par 314 Oct 29) 18% Mar 17% June 
4 44%, 431g 4573) 45 477g 457, 86,200 Electric Pow & Lt....No per| 209!3 Nov 13] 865sSept 17 
1077g' 108 109 | 10914 10914 109 | Preferred......... 98 Nov i4| 100% Feb 13 1101g Mas 
120 ---- 134 |*120 134 Vance. 5 Certificates 50% paid..-... 106 Nov 15} 14013June 28 129% Ap) 
75 721g 7312} 70 73 | 73% 73le Storage Battery...No par) 64 Nov i14/ 10412 Oct 16 9llg Dee 
6 *5 57s, *5 Ble *5lg Coal Corp...No per| SigJune 15) 012g Oct 18 9 Jas 
4\4 4% Ale 5 5 *419 1,000 Emerson-Brant class A_No par| 314 Oct29| 221: Feb 7 16% Dee 
4 57 | 56 567s, 56 565g 56 3,300 Endieott-Johnson Reet 4914 Nov 13} 83% Jan é 85 Ap) 
11212 *110 11212\*109 112 ; L11le 111lg 200; Preferred.............. 1084 Sept 21) 1241, Feb 38 127% Dec 
' 42%; 411g 4312 41lg Public Scerv..No par; 31 Oct29| 705; Aug 5 51 Nov 
92 *91 92 91 92 ; *90 92 | 1=%°400| Preferred......-..... Neo par; 80 Nov 13} 123384 Aug 5 1021 Oct 
37 36% 37 37 42 40 5,500 Equitable Office Bldg..No par| 3114 Jan 4 1 May 1 33% July 
38 37 = 38 3714 38 371g ,800 Eureka Vacuum Clean_No par| 37 Nov 25 Feb 28 79 Jas 
22 22 23 22 22 2012 4,500 Evans Auto Loading -. ~~~... . 15 Nov13| 73%Marl cna ogee 
24 23% 23%) 2312 23% 23 0 Butfet Corp..Nopaer| 2214 Jan 15) 2712July 20 24%, Oct 
8, 361g 3712} 3612 3712 37 Moree... ...- No 29% Oct29| 6547%Sept 54 0 =OADI 
105 *103!2 107 |*104 10914 *104 10914; 160 #£=Preferred..........-... 103 Nov 12} 110% Jap 116% May 
28%, 2914 2914; 2912 2912 292 800 Fashion Park Assoc....No par; 25'4Nov27| 725 Te pick ecel cach uses 
78 *60 78 *60 80 *60 ' | ERS ee 1 86 Nov 4] 101!g Mar2ij| ....-....| ---- -.-. 
80 *60 75 | *60 73 *60 \Federa) Light & Trae...... 6012 Nov 18} 109 June 19 7l Dee 
95 *90 95 | *90 95 *90 95 | +#2«&3:10 Preferred.....-..... 90 Novil) 104 Feb 109 AD? 
*125 185 |*125 185 |*125 185 /|*151 federal Mining & Smeit’g.100) 190 Nov 26; 310 Feb 230 Dee 
100 | *96 100 | *96 100 | *96 Preferred... ......-....- 95 Oct29) 102 July 5 1021, Sept 
87 9 9 81g 8l4) *8ig 1,000 Federal Motor Truck..No par 5 Oct29, 22% Feb 6 25% May 
71 73 7412} 73 75%4| 73le Fide) Phen Fire Ins N Y....10| 47/2: Nov i3| 123 Sept 1071 Dec 
7g Jig Tile 8 *8 Fifth Ave Bus........ No par; 6 Oct24 Mar 164 May 
3812! 40 *40 45 | *41 45 | 1,600|/Filene’s Sons......... No par| 33 Novl4| 981g Feb 25)|-.........|-.-.--..-. 
9712! Q97ig 9712} 997i 9712] *9712 98 | $90) Preferred.....-.-...-... 957g Oct 30) 107 Jan 23||_.-......-]....-...-. 
6212; 63 4i 5914 6312) 61 First National Stores..No per| 4412Novi4| 90 Sept 19 76% Dec 
Ig 4 4\4 37g «lg 37g 4 | 24,600, Fiek Rubber.......... oper; 312 Oct30) 20! Jan 23 17% Jas 
18 16 17 15 1612} 16 Sea 00] 15 Oct31} 721g Janl14jj ---- -.---| ---- ---- 
397g *35 307%g|*..._. 3912) *38 Florsheim Shoe cl] A...No par| 38 Nov 18 Jap 56? Mov 
907g! *9012 977%) *90!2 97 | *90l2 RSS 90!g Oct 29; 1021, Jan 18 100 
41 40 41 39 40 391g Follansbee Bros......-. No par| 32's Nov 13) 82% Aug 26 691g Des 
1812] 187% 19%) 1912 21%) 19 ‘oundation Co........ No par| 12% Nov 14) 695 Apr 30 571g Dee 
551g; 52lg 54%) 48lg 5134) 50l2 Fox Film olass A...... No par| 40 Oct29| 1055s8ept 24 119% Sept 
3612) 35lg 37 3634) 3614 Freeport Texas Co....No par; 23% Novi3) 54% Jan 25 10914 
98 *90 98 *90 98 98 Fuller Co prior pref....No per| 82!2Nov 13) 1L071s3May 7 100% AD? 
612 7 7 65g 65g 6g 3,400,Gabriel Snubber A....No par) 5 Feb 281, 
4lg 4 4\4 4 4 4 Motor..........-- 3% Oct 29 Jan 31 17% Dee 
96 955g 98 95%, 97 951g 967, 29,200)Gen Amer Tank Car...No par} 75 Nov 13) 12312 Oct 11 101 Deo 
5314, 53 5612] 545g 5653! 5414 29,400! Genera) Asphalt......... * 4214 Nov 13] 94% Aug 17 7, Ap 
ey a te ne ae: Pome | nenece-eee-- --100| 10461g Mar 26/ 188 Aug 15|| 1 161% Apr 
2812 28 293g! 2714 2933) 4,100 General Bro _.No par| 24 Nov 7} 69%June sscnde teem 
31 3llg 32%) 31l2 33 31lg General Cable... .-No par| 23 Novi3| 61 Feb 41% Nov 
73 74\g 74igi 7214 74 72 Clase A...... .-No par| 65), Nov 14/ 12013 Feb 28 88% Nov 
10314 10314 10312 *10314 105 |*104 105 | £=900' Preferred.........-.-- 102 Nov21| 1071, Jan 21 107 Oct 
4) 53 54% 55 56512) 5412 5573) 53% 53%3) 3,600 General Cigar Ine -No par| 42 Oct30 Feb 76% Feb 
21814 231 | 22812 240 | 2321g 2385s| 233 257 General Electrie...... No par) 168s Nov 13 Aug 22119 Dec 
1 11%g 11% 113° Llig 11%) 11% 11%] 12,400) Speoctal.._.............-- 11 Jen 3) 11% Feb June 
79%, 81 | 80% S8llg 80%, 8214] 80le General Gas & Elec A..No par| 59% Nov 13) 112 Sept 23 74 Nov 
7100 ..-.*100 -....*100 110 PRO Bees: Se ‘0 par Jas 116 Oct 19 80 Nov 
117 ‘117 115 118 ;*1171g 125 115144 11514] 220) Pref A (8)-..-.-.-.-...- par| 1111,July 18 Feb 1 A 
106 | 10312 10312 *1035 107 |*10312 Preferred A (7%)..--No par Oct 30] 11613 Jan 21 11813 Dec 
= mene] esee <one| cone ----] ones _{ =e oper) 99 June 20) 115 Feb 116% Map 
50% 51%, 651 51% «=51 5ligi 5iilg Genera! Mills......... Ne par; 50 Oct29; 891s Jan I 8élg Nov 
89 | 89 89 | *87l2 90 | *87l2 eccecccccen--100| 87% Dec 2 Jan 100% Dee 
2 4053 3953 4014 387% 397s! 391g 40%,/311,800)/Gemneral Motors Corp...... 331g Oct 29) 91% Mar21|ij 73% Dec) 004 Nev 
119%, 120 12014 120 12014) 12012 121 | 4,000) 7% preferred.......... 112 Nov 15| 12619 Jan 231g Jan| 1271, Ap? 
40%, 414 41% 41 41 | *41 Gen Outdoor Adv A...No par| 30 Oct3' 562 Jan 49 Aug) 58% Jan 
1912 191g 1912 *19 20 19 tee....No par 91g Oct 30} 41 Mart 29%, Aur; 62% Jap 
941g 91 97 ; 9314 967%] 92 22,900|Gen Ry Signal_---.... opar| 70 Oct 29) 12612 Aug 86% June} 123% Jan 
110" 197 1098 08 1087 10981 ‘000 Gillette Saf ae 4 pad 80 fn 13 143° a" ov — 133% oer 
0 4 1 087g; 10514 19,000 loty --No par ov 
18 181g 1914 18% 197%’ 187%, 58,100 Gimbel Bros..... -----No par| 10!2zNov13!' 48i¢ Jan 28 3é1g Mar! 507% June 
78 76 7712| 77% 7734) *74 Preferred..............100| 71 Nov 14 87 Mar] 101 June 
361 361g 37%) 3714 38 37 375s! 18,900/Gliddenm Co........... o par); 26 Oct29) 64%July 1 20%, Jan} 37 De 
1011g} 10212 10212} 103 103 |*10212 104 | 340} Prior preferred........- 95 Nov 13] 106g Apr 96 Jar| 106 Sept 
15 14 14%; 14 1434; 141g MEE 66+ coceu No par 9's Nov 1 66 Feb 421, Deo| 6213 Nov 
425g, 42 4314) 421g 4412) 4314 Dust Corp yto...No par| 3112 Oct29| 82 Jan 41 «=Jan| 143% Des 
4553 4673| 4612 4853! 463, Goodrich Co (B F)....No par| 42 Oct 29) 106% Jan 68ig June} 1094 Dee 
_.-| 9912 9973! 997% 997) 99 99 | 400] Preferred............-- 981g Nov 20] 11614 Feb 1001 Feb| 115% May 
68%; 67 70 69%, 73 6914 Goodyear T & Rub....No gar} 60 Oct29! 1641s Mar I 454g June} 140 Dee 
94 | 94 94] 94 94 94 let preferred_.-...-- o par| 87 Nov 14| 104% Feb 921, Mar) 102 Dee 
2312) 23 24 24 25 22 Silk Hos new..No por} 14 Novl3) 60 April 70 Dec| 938 Apr 
| i a! ee, ae ee ee ages: sae ae 75 Nov 19] Wilt Jan 100 Dec] 180 Ap 
“2 eee 2 ey Fe Preferred ex-warrante...100} 84's Oct 9 Jan 96 Des| 112 | 
753i 753 8 844 84] *7 Gould Coupler A..-...- No per| 4 Oct29) 14 May 6% 12d_ 
812} 8ig 812) 8% 9 85g Paige ._No par| 7%, Oct30 Jan 16% Feb| 61% Sept 
8% 81, 8% 8% 9% 8l2 9 | 7,300) Certificeates......... 0 7 Nov 8) 40's Janl 261g June; 56 Sept 
5714| 571g 5853) 56 57 56%, Granby Cons M Sm & Pr- 4614 Nov 14| 102% Mar 391g Fub) 93 Des 
3912 40 39 39 40 1 RTDs 39 Novi13, 96%3Marli 65%4June| 94% Oct 
134g! 13% 1414) 1414 14%) 14lg 4 Grand Union ---e--NO par 9's Nov 13; 32% Jan 26% July; 41% Oct 
34%! 35 35%) 36 3712] 3712 : WIE noc omnes oper 30 Oct 30) 54% Jan 461g Aug| 62% Oct 
41%! 4012 4012) 3912 39%) 395 3,000 Granite City Steel... -- No par 32 Novi13' 63%Sept 3 sake iene 
' 
* Bid and asked prices; no sales on this day. z Ex-dividend. 5 Ex-divigend ex-richts. 
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Pee sales during the week of stocks not recorded here. see fifth page preceding 
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PER SHARE PER SHARS 
T PER CENT Sales OCKS Jam. i for 
1GH AND LOW SALE PRICES—PER SHARE, NO . ,~ NEW YORK STOCK Om daste of 100-share lots 
Saturday Monday Tuesday, Wednesday,| Thursday, Friday, tne EX Lowest Atohess Lowest | Atehes: 
Nov. 30. | Dec. 2. Dec. 3. Dec. 4. Dec. 5. 6. ape e| ae wer, nge go oe 
share 41 Dec 2] 144% 

Slver share oo Sper same oon ome od «8 aa% 41 Dee 2 sou eo | 16 : 4 ot 
so 3 38 ON  setel San pen $5 Novis! 110% Feb il] 112% 120° jin 
3012 30%] 305 31 | 30l4 30%) 30'4 30l2 105 Nov is ‘ F : + 
113. 115 | 11012 11012) 110% 11112 _110l2 11012 | 106 Nov ia 7 = 3 wr gt 4 wn 
116 116 |*116 18 118 118 114 ar 1 Nov A oo ce 3 os we Se 

11g 1%) =*11g 1%) 415g 1%) = * 1 ig sa “4 Sept 27 | ae a aE 
aw faa % |i Saul 50" 50 Dec 2| 109 Feb 14|| 103% Nov| 110 ab 
ase ot | 10 i 03 1 14) 35 Aug27|| 23 Jani 30 Je’ 
99% 100% 101 | 101 102 | 103 1 2312 Nov 1s =e s 
2653 2653! *25 2612) 2612 2612] *2653 27 23% Nov13 31 nes Si] See Senl oe ae 
27. 27 | 27 27 | 374 a8 | sais 3S 26 Jan 31 =. ass S 
2614 2614] 26 2612} 26 26 | *26 2612 13, Oct 29) $0% Jan 10 
13% 141g] 135, 14%) 13% 144) 14 14ie 7414 Nov 2 tis Jen 8h 
81 811g] 801g Sllg) 82 82 814 8lig 99 Nov 25 ote Jan 8 
#9914 100 | *9914 100 | *9812 101 |*100 101 91 Jap i4 113% Oot 18 
107 1907's) 107 107 | 101s ION g108is 187 Harbison-Walk «.rac_No par| 54 Jan 3) 87% 
RE Se ee ee Oe OT eee Hartman Corp class B_No par| 13 Oct29' 41% Aug 28 
“15 «17 | 15% 17 | 16% 18 | 16% By lee is) 9.cee eee See. 20| 59% Nov 18 721 Aug 30 
65 65161 68! 61 68! * . 5igNov 13| 68%May 17 
Sis 9% 7% 10%] 9 10 | 8% (8%! (8  Bt2| 15,900|Hayes Body Corp.....No par] Siz Nov 13| | SetuMay 17 
se sel ae 705 (PRs | oe ae | os oe | Silden okoscaia--ie me] Se Nov | Lge Sets 
71% 79 | 772 *600|  Preferred...------- 0 6053 Nov 4 
Sole 83°] 82 85%! 83% eet So. Cees on fo0| 104” Jan 4| 106% Oct 24 
105!2 10512|*105 105'2| 105% i tr be te oti tt 600| foe (R) & Co....-... Me ser 1 June B = ass & 
* 1612) 15! 4 4 rnace...... No ov 
2.2) OS Te eB) ame ees as ie fa) euler | aoe 8 
“30° 88°] +30 88 | 80 Sis Sia Bian bol Houdaille- Hershey cl B No gor 13 Novis a i 
1 21 2 22 2 40 
a ia] tae | Se) 8, Ste) Hae | paelerem ne ccen tela $6. SA up" ape & 
4712 49 49 5llg 52% 8 37%4| 367, 3773| 20,400|HoweSound.......... No par| 34% Nov | a + od - 
3614 377%) 36 38 37%g 3814 +d 4 4 48° 49%| 26.100|Hudson Motor Car..--No par) 38 Nov 1: 93's wer ts 
4614 47%) 47 49 4814 4914) 4712 48% 7,| 46,481|Hupp Motor Car Corp....10| 18 Nov13 
oe ee oe ee aoe 6 17% Oct 29| 30%May 7 
2a 25 | 24% 2s 24% 20% 24% Bota] 24% 25% 21°700 Indian Motocyele.. --No par| Sis Oct 29| 82% Jan 2 
Ble 54 *5lg 5l4 5lg 5lg 5ig 5ig *5lg 54 600 Indian Refining ats cca: 10} 131g Oct 29) 53 Aug17 
19" 20%] 20° 2112 20% 22% 21% 2415) 2215 25%) 76, 500] Oertiientes.. 2.2... 10] ile Oct 28| 51% Aug 17 
1712 1812} 18% 19% 198 + a = s = iNiee tun ie... No par 8i2Nov 13 135 Jan 18 
ss Ss * : , P 163 900| Ingersoll Rand....-... © par ap 
ie, BR Me, A RE OB et meee © par; 7212 Dec 3) 113 Aug 26 
“Bis Be Ry ie We We BS We ig sie seaces se) Scoala al ts Ro 
~~ ne ‘ r : " 2 Novi3 14% Janil 81, July 
Intercont’! Rubber....No pas 18. Feb Ms: 
1 “ay 5. | 5 Sie 5 54 5% 544{ 1,900|tmteroo0t") Rubber... ° 4 Oct29 17% Jan 28 
am Ba Oi a 
49 49 | *51 52 14 167 | 4,900|int Business Machines_No par ov 14, “66 Jan| 94% Dic 
19} 158 158 165 172 16312 16678) 16514 , __Ne par| 48 Novi5' 102% Feb 4 
die Oh) Hh B) Gi ees) So al ae | se aiimewmmemaceae “he ee| 4g ecg tame was] Gh, vel Bo" Bs 
7) 1 4 12lg at Tea ! 
to” 40°| ao soy at" a2"| a7 Atul 34 Bon 29'400|International Harvester No par| 65 Nov 13| 142 Aug 30|| 80 Deo) 97%. De. 
i 2S 1 wees te oe ieee 6 ae i37 Aug 5| 145 Jan 18|| 136% set tee 
ee Rn ee ee ne er A te 
67 6914) 66% 6853] 6712 70 | 6812 71%) 69% 7 3'200| Int Mercantile Marine ctfa_100| 181s Nov 13! 391g Oct 18|!_....._.__|- y ‘aoe 
2612 2612] 26 28 | 26l2 27% 26 26%) 25% 27 : 100] 36% Feb I Ble Apr 33 iis June sate er 
3014 291, 31 "B01, Bllz 29 33) 25 ov 
svoce | ie Hi ie HT ie Hie ae i me es @ oe oe, 
*58 95 Dec; 34%, Ne 
Mxchanée| 201 Soul Sots Some] Sot Sou! Sent Sit 12 Novia} 30% Oct Is|| 14% Deel 18 Rev 
5 « 
tt 9 Novl13} 261g Oct 18 10% Nov 

Closed *16%, 20 183, 1912] 19% 19%, 19 sei 10% Rov) teu Tre 
1319 14 132g 1412) 14 14% 1414 163, 77 Novi3| 95 Oct 

Extra 811g 82%! 82% 83 | 8214 8312 83% 83% 40 Nov i4 Oct 7|| 47% Oct 20 Dre 
49 49 | 50 ei 2 = | ae 91%. Nov ¢ , ‘ 491 Mar) 68% Jaz 
1 14! *96 ; 2 

Motléey | 2° 624 61 62 | 68 68 65 65 95 Nov 13! 19ig Aug 5!! 126 June! 196 Jax 

Tr ee | eae fae ee ee | | 110] Preferred 100} 103% Oct 26 “4 gani7|! 112% Dee] 131 Jan 
#1041 105, 105 | 105 10514 105% 105% *10512 -- - - terns eleg_No par) 53 Nov 13| 149%4Bept 3/). -..-__--|-.....-.. 
oe Gl & oe oe ce ce en eee BL ee oc a 
351g 36 | 3514 36 4 . *25 26 400|intertype Corp_-._._- Neo par = “ 47. Oct} 61 Ma 
“23° 25 | *23i2 24l2 2412 25'2 +25 26 | *25 26 | | 400/Intert ea | go Octael ap tam 6 Oot) 81 May 
47° 47 | 467 son 45% 47 | 20 aul 46% a%%| 5:700lsenel Teo. Ine... Ne yer, 39 Nov 13) 163% Fed 5 77% Mar) 178 Mv 
, she | 1e th tee tad tae 180m * 13519) 76, 100| Johns Manville ----.- No par| 90 Novi3 3) 96% — = 
1 122 120 131 1297 13512 12814 13414 131 a en 100 118 Nov 6 123 May 15 11813 
“ge be HBS RHE HES HD HERS Hie IM] Sloman 100 HE sea] Hs eet Se] HY ed Hath 
~~ as ae } 3, 273} 1,500| Jordan Motor Car-_-_--_- o par 1g 2 114. ar 
% 28 Ge ET @par| 106 Feb 16| 112% Jan22|| 108 Aug 
“119 110% “igri tial i ttre Ci tt a ti BttH “2,500 Rentmate Dest seven. Neper 18 Dec 2) 37's Fe @] 3% Dey 3 Ce 
181 18 18 j 2 8 8 _.Neo 30 Nov SIULY 4))- - o-cnw-cccleoncecccse 
i hiss 41% 43 | 4214 4212 4112 4214! Ai 41%) 12, 600 maven @) Cov 36._-2 pon iste Mev ial ae dee al iaisibee “Siis Hiv 
oie AB) aS Bs Ce BB Ue AN ak 2B | aaa apie Fel Dee Noy it Sane ga May! aa By 
5s Aig! 4lg~—«4%g! 31,900! Kelly-Springfield Tire. 7 1 a 
Tee lt ae ae MES TN Sh as 91,00) rigs ie ope] Noy 18) “BB Jam 3) SE BS a Rs 
Coie Liss “oe 27 ek a eo a Nov 13 “ eae ae ae. 
Spe Fel Shek Re Sie | fie | seem eremnnige) Speers SPs a sass tit am 
ot ae wk 3 20|Kendall Co pref......- 75 Nov 19 
“31 gti 1 Siig *81, 82, 81 82] 81 83 | 120] Kendall Co pret... en Sey in) eats 
56% 57%) 57% 61% 59% 604 584 60 | 58 60% 143, i ioe oee 45\4May 25) 57% Oct 11 
50 -50%| *50 = B0ls 50t2 = ome an 50'4 me 1,000} —. RS 211gNov13 441g July 17 
2314 2314! #23 24 ' 2312 23ig 2 2312 inpey Co. pain . 
| 90 | 8912 90 290| Preferred............-- 80 00% Mar 6 
89 | *87 89 | 89 89 | 89% . Big Oct 4] 78m Jan 
oe 6%| Sle 64 5g 6 | o ery! ~~ pe 27 Nov13) 76% Oct 14 
SMe SO] SS S74 S8 2S | Se STs) See SON 15.0001 Chem... 95 Apr20| 105% Oct 23 
“97, 98 | 98. 98 | *95 101 | #95, 101 | #95 1017 | 100 a 28 Novi3l s7,Mar 
aoe ssecieiaate 11s") 1450 tae een aie) tae tae ce ee 1032 Nov 20| 116 June 7 
10934 109%4'*10912 110 | 10912 10912 *10912 110 | 10912 10912 ~~: 10 Nov 12 Jan 
263 65'| 963 65°) 963 65 | 6s 68°] 963 65 | "i0l Presemen: 62 Nov 4| 76 Sept 17 
“63, 65/63 65 | *63, 65 | 63 63 | *63 65 | | 10 erred... . Sue ia ek ae 
Sant Q5R| S48 S6ig) 2686 26% Boi aoie) 28° 26% 124 Coolmrenese & Tolle 22's Nov 13] 46% Mar 8 
‘ 2 4 , = Seo 
pr 9) Bs oe fe Se me tes cee G5 Ste peensee Sak ies) Biter eee, 
#21 22 | 2ilg 2iig ri - Bol. Nov 13 
7, 1 1g} 1037g 1047g/ 30,500'Lambert Co_._....... 
“a mT Th ae Th a TL eT | Reka eae 6 eal 
ca ee ee ee 
12 10212 *10212 105 | 103 105 
Mee 16% 7s 17g 16l2 18 | 17° 174) 17 17!2 4,100|Lehigh Valley Coal. ? 
tS See Se kl oY Be oo oe eee 
1g 331g 331g 3312 2 vere T lg Nov 14 
O17 93 *, 93° 9512 96. 98l2° 97 9819| 9512 96% 24300 Berea Bac ones” sore eee Oe teats On is 
”~ Se | 13015 13015 #139 ° 1394 Preferred. ~22777772777.100] 128 July 29 13012 Dec 5 
14 1381 2 2\*139 13914 500 Preferred............ " 
4 Rit * Ho 3453 37%! 36 3712! 36 37 6,600 Lima Locems Works...No par ples se aig cies 
*41 42 | *41 42 | *41 42 | *401g 42 | 40! 401g! 100|Link Belt Co........-. pod net 40. Oct 29] 113% Jan 3 
534 541g 5612’ 55%, 58 5714 5812] 5714 5812) 8,200) Liquid ammente =-<--- No par| 32 Oct30| 84le Feb 27 
41 45%| 4514 47 | 47 4712) 4612 48%| 4712 50!2| 7. 1 pea rer eo pm opar| 4 Oct30| 11%9 Apr 1 
ae ual 1a” 15 914 ais oa? 1s" oa" 15 10.00 Long Bell Lumber A_._Ne 1212 Nov 8 Sate Jan 6 
141g 1419| #14 2 lg Nov 
501s 53lg 527% 5614 +4 wie 557% a 5678, ae wy becesees 1198 oe oe 131% ia 2 
119% 1194/*119 _... #119 ____ rie ba referred.....-..--- StaJune 30 
17% 18%| 18 19% 185, isi 185 1914) 18l2 18% ihe = aeataeemmcom i ao Soe 13| 9914 Oct 14 
“i “eal “S, "S'S. ON ee ee a camden Ne par| 7 Oct29| 18 Jan ® 
Os 96| *sor eso 84°| *80° 84 | 80° 80°] 10l Preterted 17777777 100} 80 Nov 14 100% fen 3 
lg 85 | *80l2 85 | *80 84 (| *80 84] 80 80 | — 10| Preferred..........-... Now 38 
‘ne B381g° 381g 41% 411g 45 Allg 44 417g 43% Aart ee Louisville G & wossoasoN8 Bar = Nov 13| 108% July 8 
7 Bia = | S ota ae eee 76 Nov 13| 118 June 1 
*77 *82 90 | *83 90 | *83 90 | *83 90 | -.-...| Preferred........... ‘ H 
ae H+ | 35 35 | *34 13ete 2 35 13," *34 5. 1,600 mencammeen as Forbes. Ne Par oe = r4 107% Apr 19 
ae Pe ree a Os. Bore A a 0” ee ’ : + 
“69 Tole 70% 74° 7 73 74%) 74ig 7412 16,400 Mack Trucks. Ine.....-Ne per Bote eee is uae § 
"tee a3 | toy ten te Te | ate ee) tae Tn | Paeblneedion bes Gasaaso- we eel ittepae ial be peas 
12g 13 | 12% 12% 13 13 | 12% 13 | 12% 13 | 7.300 ry ae gs dk, 
4612 47!g 47144 49 | 49% 51 | 49% 5lle 4912 51% 5.200/Magma Copper. _....- 
| | | | 
‘i - ‘ ex-riadt. 
* BiG and asked prices; no sales on this day - Ex-div | additivosl sh or each sb. held Es-div. 75% ip stuck 4s tx div. « snilllugs ¢ 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





Saturday, 
Noo. 30. 


Monday, 
Dec. 2. 


‘Dee. 3. | 


Wednesday, 
Dec. 4. 


Thursday, 
Dec. 5. 


STOCKS 
NEW YORK STOCK 
EXCHANGE 








$ per share 


Stock 
Exchange 
Closed 
Extra 
Holiday 


$ per share 





22 


) 8 
,*15014 155 
;*110 130 
1453 15'g 
591g 594 


7, 


27% 
344 
43g 
7% 

317% 
7 


22814 29 

*104 105 
*9 9le 
35g 875, 


20 8 20!2 
3814 40 |} 
*150 18) 
* 50 


-<--- 
- 





51 











28%, 
*104 


*159 
* 


50% 


$ per share 
91g 9% 
*76 85 
*5lg 7% 
23 38 
* bad --—--- -_=- 
*21 21le 
21 21 
712 





*21le 
%g 
*150% 
*110 
14% 
5914 





130 
1514! 
60 | 


61 | 
5% 
52 
52 
25 
334 
4\4 
814 
3014 
Tig 
40 | 
105 
*Q 9le 
8ig 9 
*36 


25 
Ble 
4ig 
75g 

3014 
7 


35 
*220 240 *230 240 


20!2 20l2 
41 ; 

180 | 

50 


51 


*11014 


*104 


5i 


$ per share 
9 0 
*76 
24 





14212 
80 
521g 
23 

*90 
3653 


“7 
14514 


8 8 

157 | 
124 
143g 15 | 
6014 


603 
534 
*50 
5012 
24i2 
3l2 
4\g 
7% 
301g 
7 
2912 





*9 
8 812! 
*35 40 
23212 24112 
2012 20!2 
414 


40 
180 200 


51 





*14614 
138 
116 

343g 
*3 





7g 
15658 
*11014 
1412 


72 
6 


249 274 
207% 21 
40 41 

195 195 

0 


51 51 











51 


23814 40 
*192 200 
50 


Indus. & Miscel. (Com.) Pa: 
Mallison (H R) & Co__No par 
Preferred 100 


900, arry Corp....No par 
Mathieson At Alkali WorkneNo pa: 
0| Preferred. 


oss bs apednn’ 








scosescoume Or 
240 MoCrory Stores class A No yar 
Class B 


500 
Preferred . 


roupine Mines 5 
4,900: McKeesport Tin Plate.No par 
4, :800! McKesson & Robbins..No par 
‘erred 50 


2, "900 Minn-Honeywell Regu.No par; 
5,300 Midland Steel Prod pret. 100} 
51g' 5,200 Miller Rubber - - .- sain No par 
48 ! 10,800 Mohawk Carpet Milis_No par: 
593g 339,800 Mont Ward &ColliCorpNo par 
353 3,400 see a ata No par. 
3.700 Morrell (J) & Co Ni 


‘Mother Lode Coalition.No par 
M Ni 








Prod otte-..No oa 
temp ctfe..No par 


& Stamping ....100 
‘sa 


490 
99,500 
2,100 
100 
500 
3,600 
7,200 
40,400 
200 











72 ovol North American S02 Ne par 
1,800, Preferred 50) 


1, 100) No Amer Edison pref..No par 
1 ‘500, North German Lioyd...-....- 

40; Northwestern Telegraph... | 
3,700' Norwalk Tre & Rubber....10 


200 
2,700 
150 


3,800 
a Soe 


Oliver Farm Equip-...No par 
Conv eaeaaing,..e par 
Preferred A No par 

ate----- ~-No = 


Preferred A 
Oppenheim Collins & CoNo par 
Orpheum Circuit, inc pref - = 








'700' Pacific 
26,300 Pacific Oll- No 
360) \Pacific Telep & Tetee----100, 


50; Preferred. 
177,400 ‘Packard Motor Car. 
1,600 Pan-Amer Petr & Trans. 


Ciase B......-.-.-.-.--00 
Pan Am West Petrol B.No par 
Panhandle Prod & ref..No par 





- No par; 


62 ! 





50 

Penn-Dixie une ie par) 
Preterred _ ue 
Peopie’s G L & © (Chie) .- 100! 
Pet Milk No par, 
Phelps- SR 
1,500 Philadelphia ‘Co peg Taare .--50! 
‘erred 60 


| 5% oret 
1,100 6% preferred.....-.-...50 








51 


Par| $ 





1538 ‘Oct 29 
2914 Nov 26) 
75\2 Nov 26 
334 Dee 4 


8412 Nov 22: 
73 Nov 27; 
8612 Nov 22 
30 


121gNov 4! 


9 Oct29 
21ig Oct 29 
914 Oct 24 
20 Oct 29 
50 Nov 13 
221g Nov 14 
Nov 12 

59 Nov l4 





135 Oct30} 
314 Dec 6 


35 Novil13 
49'4 Nov 13 

1lg Oct 31) 
42 Oct 29| 


1lg Oct 29) 


12ig Jan 8 
3lg Oct 24 
36 Nov 13 
21 Novil3 
le Oct 24 
5812 Nov 27 
38 Nov 12 
147g Nov 13 
40 Oct29 
145g Nov 13 
13 Oct 29 
10 Novl3 
79% Oct 30 
140 Nov l13 


2014 Nov 14 
90 Oct3l 





15 Oct29) 
671, Feb 7| 


2614 Nov 15 


12914 Nov 12 
138 Nov 15} 
115 Oct 18! 


9812 Nov 14 
80 Novl4 
31's Nov 13 
2314 Nov 13 
43 Mar 28 
3514 Nov 13 
351g Oct 30 
33 Nov 13 
82% July 29 
9312 Nov 13 
107 Novl15 
6612 Nov 13 
48 Nov 14 


| 





98 Nov 14! 
4512 Oct 30; 


41 Oct 26 


% Oct 21 
4 Dee 3 
1l Dec 2 

Dec 5 


39% Jan 15 
1351g Jan 18 
26 Jani4 
601g Jan 10 
38% Mar 9 
37% Jan 14 
3553 Jan 4 
181g Apr _ 


10813 Jan 10 
20'g Aug 2 
4914 July 31 
90's Jan id 

108 Oct 10 


113% Feb 5 
115ig Feb 6 


20 Feb 7 
48 Feb 14 











6412 Mar 2 
1227, July 22 
39%, Jan 3 
35, July 31 
12314 Sept 19 
821 Aug 27 


81%3 Oct 11 


6igMar 4 
60%,J une 21 
31% Aug 1 
206 Mar 1 
55'g Aug 1 
81% Jan 4 





118 Jan 25 
41% July 18 
481,May 2 


210 Oct15 
14113 Feb 


195 Nov 13} 450 


118% Oct 8 
2214 Nov 13 
89%, Nov 13 
43 Novl3 
42 Nov l13 
58's Nov 13 
1712 Nov 14 


131 
13 Nov13 





40'4 Feb 1% 


4012 Feb 10 
12%, Oct 9 
3 Nov 7 
47'2 Keb 25 
35 Oct 29 
23 Oct 30 


247, Oct 29 

5lg Oct 29 
22 Novi3 
100 Apr 4 

dis Nov 12 

3ie Nov 13 
20'g Nov 15) 
208 Jan lij 
20 Novl3 
31 Nov 13 











6914 Aug 28}, 


171g Jan 3 
1544 Jan 3 





797 May 10 


‘571g Apri7' 285 Oct 10 


47% Aug 9 
4712 Nov 19 


51 May 20 
64 Mar 18) 








23% Mar! 657% Nov 


41's 


Dec 








136 §=Jas 


105% Fe} 
691, No 
65 May 

71g Bep: 


18 Mas 
41 Jes 
110% Je» 


46% De 
174% May 
49 AW 
67 Mae 





* {6 and asked prices; no sales on this day; 


+ Ex-dividend and extfights, z Ex-dividend. 


+ Ex-dividend distributed 1 additional share for each share held. 








(3606 


New York Stock Record—Continued—Page / 


For sales during the week of stocks not recorded here, see seventh page precedina 








SS 
—— 





















































































































































































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS s Toy 4 1 pa..'., -. = 
for NEW YORK STOOE On baste of 100-shars lots Year 1938 
Saturday, Monday, Tuesday, | Wednesday,| Thursday, a the EXCHANGE 
Nov. 30. Dec. 2. Dec. 3. Dec. 4. Dec. 5. Dec. 6. Week. Htobess Lowest Highest 
$ share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Indus. & Miscell. (Cos.) Par 3 ver share |\$ per share 
as! 13% 1 14 145s) 13tg 1419) 13% 14 137, 1514] 16,200| Phila & Read O & I1....No 34 Jan 39% Jan 
10 10 a 9% 9% 9% 912 Ble 91g 919} 2,600|Philip Morris & Co., - 23% Feb 251g May 
26 26 | 23 2712' 923 2712) 26 26 *23 25 200)| Phillips Jones Corp....No yar 73 May1 54 Aug 
— 7. 72 72\|*72 74 72 72 74 74 60| Phillips Jones REIORE 96 May 1 99 May 
365, 38 3712 38 3712 39 38% 3912] 3812 3912| 42,800|Phillips Petroleum....No per 47 «Jan 53% Nov 
12% 12%) #12 15 121g 121g) *1244 14 | *13 «14 200| Phoenix Hostery.....----.- 37% Jan 38 May 
ows BO Teekoe TE. acco Se Pc: Sea es ed beceds Preferred. .....-.------ 100 Jan 6 03% Feb 
1Gig 1912] #1912 2012) 1912 1953) 195, 19%] 1953 1953) 1,600|Plerce-Arrow Olass A..No-par 37% Jan 30% Dee 
67% 69 70 704; *65 75 | *68 75 | *65 #72 | #900) Preferred.....---.- ooo 871sJ une 74% Dee 
ly 1 ly 1% ly 1 lig 1% 11g 1% | 2,600| Pierce Ol] Corporation .....25; 3%, Mar 5% Apr 
25 25 2514 25%) 26 *2612 27 2612 2612 Pret a in doen wv enahelliibiel 6llg Mar 1 50 Oct 
2% 2% 25g 25g 2% 2% 2% 2% 2% 27,| 3,900|Pierce Petrol’m-..--- --Ne 57%, Jan 653 Apr 
35 35%) 3512 36 35% 36 35% 365) 3514 367%] 7,8 Mills. .No par 637, Jan 58% Dee 
4612 4612) 46 47 | 46% 4714) 46% 47%| 46% 47 | 3,400|Pirelli Co of Italy....------- 68 Aug ij) -.-- ----| -... -.-. 
65 65 | 65 6812) *66 70's) 65 651g] 6812 6812 of Pa....- 100) 83% Jan 787% 
#99 100 | *95 100 | *95 100 | *95 100 | *95 100 |-...-.| Preferred......--..-.-- 100 110 Oct18}; 81 May)! 100% 
18 311915 Si 1% S21 6981 Sie 6S 1 «te... Pitts Terminal Coal. ....- 100 34%, Jan Feb 
e_.. 50 |*40 50/|*40 60/|*40 50 | *40 50 |-..---- erred...... ouneene 100 784 Jan Oct] 82 
30 30% 30%' 3053 31%' 30 31%' 30 31%3' 2,900'Poor & Co class B..-..- No par GBR AGE TN cece case] 2226 cece 
67 75 | %68 70 70 7414] 73 74 1°67 72 1,200| Porto Rican-Am Tob cl A-.1 96% Mar 534%, 85% Dees 
15 15 1512 16 16%g 20%) 1812 1912) 1914 19% a De wensccdmonsa No 50% Jan 23, 51% Des 
*95 98 56 98 | *95 98 | *95 98 | *97% 98 | ------ Postal Tel & Cable pref_.-1 105 Jan 1005, 106 Sep? 
ease socal cone sone] occn =200] oon Pe Ae NN SOARES . Inc......- o 31%May 61% 1361, May 
551g 5614] *53l2 537g) 55% 56%) 55% 56%) 56 56%) 7,500 & Gas......- ne 65% Jan 50g 64% Dec 
587, 5973, 58%, 59 59 59 57% 591g) 58% 59 é Prairie Pipe & Line..-..-- 65 Aug RA a: Laat AEE 
9% 10 9% 1114] 101g 115g) 10%, 10%} 10% 11 9,200 Steel Car.....- No 26%, Mar 18 B33ig Oct 
60 | *58 58 60 | *58 60 | *58 200 Ee 57 Novi4) 81 Mar 70 931g Oc 
9ig 9% 912 Ole} 10 11%) 11% 11 11 11%] 4,400|Producers & Refiners Corp-- 4 Oct24| 25% Jan 207, Nov 
*32 3212] *32 3212) *32 321g) 3212 3212] *3212 33 120} Preferred..... -.--..--- 2512 Nov 13; 46% Mar 41 495; June 
371g 371 3712 3712} 37 3712) *351g 377%; 36 3812 280) Pro-pbhy-lac-tic Brush..No 35 Oct30) 82% Jan 52 01 Fe? 
27612 78%| 77 82 Bll, 84 82 8634; 831, 8614|126,800|/Pub Ser Corp of N J..No par| 54 Nov 13) 137%Sept 831g Dic 
710544 105%! 10512 10512! 106 106 | 105%, 105%! 10512 106 1,200} 6% preferred. ......... 98 Nov 13} 1081, Feb 1064 Msy 
211812 11812|*118% 120 |*119 120 |*119 120 \*119 120 100| 7% preferred....... de 105 Nov 13) 124% Jan 1291, Mey 
#141 145 |*141 145 |*141 145 | 14412 14419| 14419 1441 300| 8% Dreferred...-.-.-... 13912 Nov 13] 151 Sept 186 
iz10512 10512} 106% 1067%| 1067 106%| 105 107 | 105% 107% 900'Pub Serv Elec & Gae pref_1 10412 Nov 14] 100%, Jan 
7 8012} 791g 8012] 81% 85 8212 84%) 83 847| 41,600 a Bi dccanasice opar| 73 Novi3| 99\4Sept 30 
8 8 s 5 81g) 8 84; 8 873| 5,300|Punta Alegre Sugar........60| 8 Dec 2; 21igJuly 
23 237%| 2314 23%] 2312 2 24 24 24 2414] 21,500/Pure Oil (The). .........-. 20 Nov 13 
111 111%] 112 112 | 112 112 |*11214 11212, 112 112t2 310| 8% preferred..........1 108 Nov 8 116 Feb2 
7773 787%| 78% 8214; 79 82%) 8012 87 85 8712) 27,900|Purity -u<cne-------| 55 Oct 29) 14853 Aug 
331g 35%s! 35% 38 38%, 407%! 3853 40%] 3812 43 |735,900|Radio Corp of Amer...No par; 26 Oct29| 114%Sept 
253 «5312 534g «5312! 53% 54 531g 5312} 54 54 3,5 PUOINTOR. . cscccccesoew 50 Nov 6] 57 Jan 
16% 17%| 17 17%] 17% 1912] 1814 1912! 19% 2212 149,900|Radio Kelth-Orp ol A..No gar; 12 Oct29| 46% Jan 
477 497% 5353) 53% 54%) 5412 5612! 52  55%4| 12,600) Real Silk Hosiery........--. 3614 Nov 13; 84%, 
90 90 90 90 | *88 90 91 91 | *88 90 110 OS EPR 87 Nov22/ 1021, Feb 
Blo 614) *5l2 6 *5lg 6 *5lp =584' *5lg 5% 700|Rele (Robt) & Co..... No 41g Nov 13] 16% Feb 1 
*45 52 | *45 50 | *45 50 50 650 | *48 50 200| First preferred.......-.- 50 Nov 4| 10819 Feb 
2753 28%| 28% 29%) 29 31 30 317%! 23014 31%) 64,900|Remington-Rand.....No par| 20% Novi13) 57% Oct 14 Ms 
91 914) 91 91 O1lg Ollg] 911, 92 | 291% 91%, 9 First preferred. ........ 81 Novl4| 9612 Oct 15 Jum 
*91 97%| *91 100 | *9llg 98 | *91lig 98 | *91 98 | ------ Second preferred... -.-. 93 Mar20| 101 Apri16 Jas 
115g 117g} 115g 12%) 11% 12 11% 12 | *12 12g] 14,800;}ReoM ERI 101g Oct 29} 31% Jan Oo 
281g 30\g] 29 29 | *2812 2 *281o 29%! 2812 28l2 400 Republie Iron & Steel-_-..1 6214 Nov 26| 14614 Sept 20 Nov 
#103 10512|*10312 10512/*103 10512,*103 10512) __.. ----] ------ ~ a-o--------100} 103% Nov 19} 11519 Feb 27 Feb 
*75 77 75 75 | *70 77 *65 7614| *65 7614 200|Revere Copper & Brass No par| 2812 Dec 2; 3112 Nov 26]/ ..--.---| -.-- --- 
a Re ae | 7 78 75le 7853) 7512 80 | 15,700| Preferred........-.-.-- 100; 103 Nov 13; 104 Nov 18 
*103 106 |*104!g 105 |*10514 106 |*105 106 | 10512 10512 200} Class A..........-- No par| 75 Dee 3) 78 Nov25 
Stock 4% 473) *47%, 5 5 *47, 5 4%, 5 1,100 Spring... --- No por, 3sNovi4| 12% Jan 16 
471i 49%g| 4812 49 4912 5273) 5Ol2e 5214] 50!g 51 |103,600) Reynolds (RJ) Top class B.10} 39 Novi4; 66 Jan iij/-.......-.|--- 
Exchange | 45% 45%) *46 4612! 47ig 471g) *4653 4773) *4512 461 200| Rhine Westphalia Elec Pow..| 4514 Nov27! 64 Jan 2 
2812 287%| 2812 29 29 29%) 293, 297g] 291g 2953) 14,800 of Pa 241g Oct 30} 40% Jap 
Closed 18 187%] 1814 1914) 1914 20 2014 2073] 2053 211s] 38,300 _------No per| 15 Oct24| 421gMar 28i|_........-]....-...-. 
45 45 | 45 48 45 45 45 45 | *4612 48 300] Ritter Dental Mfg--.-. 0 40 Novi4| 70 Jume29}} -... ----] -..- -.-. 
Extra 37 = 38 39 «86 339 3814 405g) 3912 4212] 4114 427s] 19,300 I > ae 28 Novi3! 96 May jj .... -.--| -.-- -.- 
eee SOR ecce SE ence. SE dses. Secs. BM soncce Royal Baking Powder..No par; 26 Novi2; 43\2Sept 
Goliday {*105 ....i9106 <...| .... -.-.} .... -..-.19106 ....1 ......) PreSermeg.........<..- 95 June 12! 114%sSept 1 
52%, 5253) 5 Is) 53l4 553g] 5312 5453! 53 54%! 35,700)/Royal Duteh Co (CN Y shares) | 431g Oct29) 64 Sept 16! 
46 4712) 4714 5ll2} 50 51 51 54 531g 56%) 21,500/8t. Joseph Lead..........- 1 381g Nov 13} 94 Jan21 
118 1205s] 118 1241g| 12453 1297%| 124 129%) 124 127%! 12,600)Safeway Stores....... No 171 
95 96 9512 9612] 9612 9612} 97 9712] O7l2 9712 560| Preferred (6)......-.-- 05 
105 105 | 105 106 |*106%4 106%| 106% 107 | 107 1 630 ___, eee 10613 
24 25 25 2612] 2612 2812! 2753 2812} 27% 2812] 8,200/Savage Armes Corp....No 361g 
8S 8) 8 8%) 8 S's| 8 8g) 7 8 | 15,000\8chulte Retail Stores..No 
675g 69 6912 69%) 7014 72 7214 7212] 6812 697, ME. « ntbnmenanne 1 
11 11%] 107% 11g] *1l1g 12 117 117%) 11% 117% F Seagrave Corp. -..-..... 
9314 977%| 96 10312) 10212 10712' 102 105 | 102 04g! 81,300|Sears, Roebuck & Co..No 
253 25g} 25g 28qi Dig | 2tg 25g) #212 2% Seneca Copper ....... 
3714 3953] 381g 40%) 3953 4112] 391g 41 3914 4012} 29,900|Shattuck (F G).......No par 
241g 2512) 241g 25 25 27 267g 271g] 267% 267s) 5,100/Sharon Steel Hoop-...-. opar| 20 Novi5| G8%July iii ---- -.--| ---- --- 
231g 237%| 235g 24 24 241e1 724 2412) 24 243] 15,100/Shell Union Oll_.....-. 0 
12% 123g] 1,500|\Shubert Theatre Corp._No 
$0, Co. Ni 
2 24°83) £0°% 24 | 11,200 DRMDEMS POCUUICE ..-+-< ooo 
2614 27 2612 2714] 271g 28 273g 2814] 271g 2753! 63,800|Sinelair Cons Oil Corp.No 
1081g 1081g}*10812 109 | 109 109 |*10814 109 |*10814 109 Preferred... ........... 
331g 34 33%g 337%| 33% 3414) 33% 3412] 331g 337g] 12,500/Skelly Ol] Co._.._-...-.-- Oct 29 
40 330 35 36 36 3712 40 4llp 42 ,000 Slose-Sheffield Steel & Iron _ 21 Nov 15) 126 
5 67 67 =67 70 70 7: et 6. 300| Preferred...........-- 6212 Nov 14) 112 
*41p 5 | 412 412l 94% 5 | 453 5 5 900 3ig Nov 13] 16% 
1g 18 18% 2014’ *20 22 197% 19%| 221g 23%! 1,400 14 Novi4j 64igJuly 
281g 2812] 2812 29% 28% 2953) 28%, 28%|/ 28  28l2 2353 Nov 13; 46 May 
55% 57 5612 58 57 = 587g] 57% 61 591g 613, 451g Nov 13} 9314Sept 30 
*15 30 |*15 30 | *15 30/*15 30 20 20 100 Dec 6| 5O0igsune 14 
*5 Slo} 6g Bg) *5 5g} *5 5le}  *5 51g 300 212 Nov 13} 16% Jap 12 
35 351 2| 35 3 pees Been re 
107 Nov 6/] 117 Feb 
15 Oct29| 52% Jan 
89 Mari9| 98 Oct 
131g Nov13| 73 Ate 223i] ----..--| -.-- -.-. 
2 14% Feb 
70 Aug 323} 8019 Jan 
20 Novi3) 46 Aug20j/| --------| ---- --- 
21 Novi4| 66% Maer 
38 Novi5, 66% Mar ijj ---- ---- 
38 Dec 2| 117% Feb 
8 Sept 43% Jan 
73'2 Nov 13] 243%Sept 
6812 Nov 14) 67 Feb 
ne 10212 Aug 16] 163% Jan 
16 Novil5) 48 Septloii -.-- ----| ---- ---- 
511g Oct 29; 81%sMay 
48 Febi6| 83 Sept 
31% Novi3; 48'sSept 
1% Nov 13| 653 Jan 
4 Oct 31 Jan 
301g Oct 29! 47% Oct 17|} ---.----| ---- ---- 
30 Oct29| 77 May 
89 64 Novi3 2011, Aug 
4 421g 437% 2 43 3814 Nov 13| 98 Jan 
119% 120 | 120 120 |*117 122 (|*117 120 |*117 120 115 Nov 20| 126 June 
1 1 % 1 1 1 1 1 7 7 3g Oct 29; 413Mar 
60 60 60 60 60 60 6012 6112} 60 61 55!2 Nov 14| 86% Oct 
103 103 |*103 105 | 10212 103 |*10312 104 | 10312 10312 100 Jap 3' 10519 Jan 
71g 77%) 07g 77g Tle 8 7%, 833, 753 8 ee ee i > gles eae 
#17 184] 18lg 181g] 1833 25 20 2314) 20 21% 15 Nov 7| 78% Apr 56% No 
914 O94) 97% 97) Mig Miei *9 10 *9 ©6910 5's Nov 13} 82% Apr 2313 Sep’ 
3ig 5 *4 5 47g, 47g) *4 5 4 4 25g Nov 20| 9 May 7 Ms 
8 834 88, 9% 9 9 7% 8684] *8 812 6%, Nov15} 109%sMay 19% Ap 
15 151g] 151g 1512} 15tg 1519] 15% 15%) 16 16 15 Novi4| 26%sMar 22% Ms 
121g 13%g]} 121g 13 13° 13%] 12% 13 2-2 92 Novi3| 20% 19% 1 
55%, 56%] 565g 5712] 573g 587s| 581g 587s) 257% 5914) 42,500 Nov Tl% 74% 
25614 5773) 575g 5933) 58!g 5873) 581, 59 58 9 | 50,600 4212 Nov 13} 865% 821g No 
11% 11%] 11tg 1134) 118% 117%] zllig 1112] 11ig 11%! 16,200 92 Nov 13) 238% 265 
81g Ble} = Blg_ Ss 87g} «Ss Sig = Bla} «=: 9Bq_séd:'15g} «101g 11 | 52,900 64 Oct 30) 241s 30% A 









































* Bid ©**© asked prices; no sales on this day 


s Ex-dividend 


« Ex-tights 4 Ex-div. 200% in common 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 


Sales 





Saturday, 
Noo. 30. 


Monday, 
Dec. 2. 


Wednesday, 
Dec. 4. 


Thursday, 
Dec. 5. 


for 
the 
Week. 


8TOCKS 
NEW YORK STOCK 
EXCHANGE 


PSR SHARE 








$ per share 


Stock 
Exchange 
Closed 
Extra 


Holiday 


21 
a3 44 


*29% 31 
xg 108 


18l4 
*16 

91% 

*3 


1814 
1712 
9212 
4 
20 21 
135% 141 
9%, 10 
16%, 1714 

90 


*88 
66 677%, 
261g te 


50 
3612 37 
51 51 
15914 16212] 
1401g 14053 
$6512 69% 
#12644 128 
#250 300 
31lz 3233 
5 5 





6812 
§212 
20 

367 








275 

101g 
ges 
- 103 








70 |*53 


261g 


55 
162% LT hg 
~ sl 


60% 
#126 128 
*250 300 

321g 34 


4% 65 
67 


5353 
20 


60 
3612 3712 


*60 
51% 
*17 


29 
7% #876 


*7 
*91 


103 


tea 
4312 


431 
30% 31 

1314 

21 





38 
11912 
5l4 
3lle 
317g 
47%, 

12 
z1l1lig 
#753 


28 


51 
165t2 16065 
140% 1 

*67 69% 

#1261, 128 

*250 300 
‘a 


5 Il 
30%, 31% 
27 30 
6 612 
6773 677%, 
415g 42%, 





3712 38% 
23 «24 


146 150% 
50 50 
247, 26 

9% ie 
26 
5212 5212 

198 203 
47 4812 

141%, 
40 1 








34i2) 


7 97 
1*105 
96 


$ per share 
21 21% 
43 


34] 2467, 47le 


115g 1219 
109 111% 
8 8 
*36 38 


83g 

140% 1411, 
6612 67 
a 128 
300 

7a 351g 
5 5 


6812 
5612 
20 
66 
367g 





521g 52% 
198 20212 
47%, 49 
14112 1455, 
136 137 
30 863012 
33 33 
9812 
106 
96 
114 115l2 
103%, 103%, 
4634 
154 
42 
2912 
3312 


97 


3 2 
106 10712 





3 

912 
341g 3553 
16%, 16%, 


39 8639 
pas 107% 


8214 86% 
461g 4714 
*141 150 
44le 

5714 5812 
40 40% 
13512 
538 
30 
373, 
4712 
12 
1 


277% 

5lly 

3814 393 

*51i2 52 
16514 172%, 
141lig 14114 
68 68 

*12614 128 

*250 300 

234 


14512 “as 
*5012 
Sate 
) 


2614 
7) 

2614 26%, 

5214 521¢ 
198 202%, 

4712 49 
141g 15112 
145 145 

2914 32% 
*331e 34 
100 1001 
1051g 1051g 


96 97 
11512 11512 
*10312 104 
47 47 
1512 
44 
29% 
3312 


9% 
33 


3853 38% 
10512 107 





Shares 
2,000 
400 


14,500 


1,300 
800 


300 
15,100 
25,500 
12,100 


10,200 


400 
163,900 
2,400 
9,400 


6,800 
270 


2,500 
14,600 
12,600 


1,500 








7,700 


100] Dividend certificates C .... 
110,800/Transco’t’l Oll tem ctf..Noe par 
3,000/ Transue 

4,100!Trico Products Corp...No par 

400} Truax Truer OCoal.....Ne par 
700} Truscon Steel 

19,700] Under Elliott Fisher Co 

Preferred 
3,600) Union Bag & 
UnionCarbi. 





Indus. & Miscel. (Cos.) Par 


ok eine 
eee 


Class 
Certificates 
& Williams 8t’l No par 


peccesccsese | 





No par 


88 300/0 8 Cua con Fi & ay 20 
st preferred Ni 


0 par 
Beoond pr , oo saeane ow 


5,000/U0 8 Distrib Corp 
Preferred 


Prior preferred 1 
U 8 Realty & Impt....No par 
— States Rubber 10 


8,000)0 


14 Nov 7 
301g Nov 13 
82 Novi13 


100} 125 Jan 6 


7 Novil3 
59 Novil13 
421g Nov 13) 

121% Jan 15 
31 Novil13 
447s Nov 14 


4212 Nov 14 
101g Nov 20 
99 Oct 29 

7 Novil9 
25's Nov 13 
2 Dee 4 


181g Dec 











95 Nov 13) 24353 


5012 Nov 13 
15 Oct 29 
40!g Nov 14 
2973 Oct 29 





48 Nov 4 
150 Novl13 


100} 137 Nov 14 


551g Nov 13 
12514 Nov 13 


10) 224% Nov 25 


tah Copper 
31,100 Uulttice Pow & Lt A..No pod 
Sales. No 


Vadseco 


Class A oan 
aldorf System.......No 
pref 


Class B 
ae ae per 
Warner Bros Pictures he ange 
oonccnnnne eNO GF 
Warner Quinian.......No par 
Warren Bros..........N0 par 
First preferred ft 


sewecenn~ 


9,900|Warren Fdry & Pipe...No var 
3,000) Webster 
4,500 ae ~ + alge 4 


Preferred 
Western Union Telegram 
Watnghee Air | egy par 


aco Chlorine ProdNo 
White Ragle OF & Reig.No var 





White M 
1,100} White Rock oh hdin Sp ost 
4,100] White Sewing Machine. No par 
os Preferred 


241g Nov 13) 
3 Novi4 


50 Nov i13 
871g Nov 13 
20 Nov 27 
50 Nov 27 

Oct 29 





25 Oct29 
2714 Nov 13 
277s Nov 13 


Reee 
> 
} 
Ressassankaw 


getxecsecsey 


Bees geese 


gee 
SEEESERSESS EEEEEESE Seaeeoeebee 


seeks 
Cy 
tS 
+} 
a aSSasousS8t©6 we Soaaackce 


i] 
a 
- 
. 

hee Ge 

BE 

35 

















esbegevrig ge 
yaeebEeks 





® Bic ond asked prices; no sales on this day, 


6 Ex-div, 20% in stoek. 
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are now “and tnterent” 
shanged and prices 

the Bzehange method of quoting bonds was 

Jan, 1 1909 

















































































































im Range 
‘ Week's 3 Stnce 
bs or 5 an. 1 
Bt ge day, pony “|e J 
BONDS ANGE | 25 Dec. 6. Las " 
! Range ¥. STOCK EXCHA sm High| No.|\Low  Htos 
; rome #3 Since ale Week Ended Dee Bid mag rym 110 | 31 isons it 
BONDS NGE | 3 ying Last Sale. oe 86..1961/A O = 10912 10814 ot 13 lors 111 
Y. STOCK EXCHAN mel] Dec. 6. h| No.\|\Low High Caschestonstts Ep eS 88a = iow Sale |109 > 23 —_ 
a. Week Ended Dec. 6. Bids AskiLow = s HB. Sinking fund 8s ser 80 A_-1946|F A| 109 112 — 10412} 58}| 101% 1 
99 100 | 316)) 96 9058 ae ae gree os BR By Aly mend 1002 Lets) 108 92 
ie — oe. Lae en “182 Sn 101135 somark 20-year esti @s---- 194213 & Mots Sale | 90% OB 136)| 96 "90 
ne 1947 en D) ---- ---- 1002833 101 2%s2 98 100 | Denmar 5}46.....-------- 1962|A lg Sale | 98 78|| Olly 
34% of te 3 -- Dj101%% Sale 100 1 Exti g¢ .--ADr. 15 MSs 98 8 1 94 9614 0 OBiy 
ony 4% of 1 oce-. wald Sale | 100 Extig 4}48--.- ett 6e_ 1932 8] 961, 9912) 9: 94 | 1 
; oov 4% of 1902-4 oy rs aye a Sale |101 4s, 1012 204 105” igs Deuteche Bk yyy 58 ry 4 oat Sale’ Date oa" 15 8912 101 
44 conv Loan— A 0/1012 le |11216s21122623 101s 108% 23 | Domin' 5348 of 1926------ AO * "97 8912 5i| 1O11g 10415 
‘ourth Liberty 193% neocedee A oO 1127% Sale 1082%9 108433 198 493105* 39 lst ser fund Orfa---5 M nw 95 e 101% 101% 78 
$4 % ot 1988- 1947-1952 | 1082%, Sale 2033 1057%3| 381] 98 Ek aad 7s... 3S J| 101% Sal 10112 1021s 108% 
440.....--- 1964\J 22, Bale | 1052%3 31)| 96%: 100°ss (City) .--194 10153 1021, 214] 10]] 100% 
treasury ~~ 1944- 6) 1052722 1s 100522 1004s: | Dresden extl Ms 101% =1021%4 100 1 
46. .~..--- 1958|™4 632 Sale |100%s2 65|| 954s a tch East Indies ---196 112 102 11 6 
treasury ~~~ 1946- 47 3 D)100%: 100 100% Du external 68_... M | 10112 le [10114 10112 15|| 102 111 
(ressury 3440 --..---- eas BD lee amines bine... > iss ise lias ie 6912 86% 
rreasury 3%8....... 1940-11 68 3 30-year a... 106 108 80%} 16 7 
eset 394 3355 Jupe 16 ne 8553 Oct’29]__-- Son Sai. y hth Cepub) 88----1948|3 ; ae — 37 + J is oats 101 
state ond Sity Seousitiore |. os $1 227_| Ben — AL Estonia (Rep of 2 exti 60.1945|M B| 97% Sale oot, gat] 28 ae 
*¥O84% een as ae 1964 ae te ey ay pa = SI. 95 = Finland o—— e 7s. .--1950| s| 93 Sale oat 871g 26 8212 901, 
pore Ais 936 Ree YO 4 jig a vo ternal a fund aa Ss 7g) 5 
anime. -.sc.--- "1988 ool “dtlc 0 A ih ay an) hy pers eee a Gale | S54 S85) 88 a. 
stered...----- 1967|M wlan aera sink 45 A-- M4 liz 
t9y aorporete niosi == °21967 Mm] 98, iddia}t01% Now-29|----|| 101 06 *| Pinuist ual 640 serie B.---1964[4 O| 8814 011 100% 110% 321) 106% 111 
ine vor porate ~~" 1987 os Mile ccs ~*~ pee 5% 4 External fc ext 7s_--1 J BD) 110% Sale 105%, 106%, 0315 
i Srpemerne, -—--tpeaag | Shr | Bat Sov8|-°--| 86 1M] rrench Repub sree ge" sa Se aA ee 
te stoos se Ol sa" Seal on ol 5 Naa 9 8 blic _--1954 Sale |10212 143 
68 corporate —— m3] 95 _---| oo Mar29\.- || a9 101% Grae Cotunicipalty) 88 Se 1a lea it| cas “oo (esate om 107 
4 Se aoe ry b 95 -.-- . et'29 smn IO isis Gt Brit & Irei tae 1960 _.1 947 - > c 7 Sse 104 y hee 
448 corpora * Ol os 227Z|1008 sept'29|--22| 19 bed Bt yyy orn o8 dlel ss. seul 46 
cs 3 oO) 9% -... Olis Nov'29|_-.- + 103% | c5% War (City) 7 148 - eeeiaa | 98° Sale 81% = 8312) 99 961, 101 
4348 corporate ee Sa lie’ ae 10 fed per ay Bate mh py Rhy nage ~ aE wa ~ 48° 9812) 53 
corporate l 102 '29|_._-|| 97% 104g Governmen __.-1968 Sale | 9 lo} 14 
ia Specnee say 3) 3 is role ay 29|---|| Se toh auitiioames foc ist &| Se Si 192 10888] 28) ge 108 
pd stock July 196 em: Suly'29)-—-- Haiti ( ) 6a.-.-.-. J 3) 100 10312 1 3 
cor porate aol? =~ = < tna burg (State 7348 50 9 7g| 58 3 
sew York State Cane Siar 1968|m | ——- mene f # mee ay pt dg AL, i “O2iz| 01 922] 31|| BB's 98% 
oe Cae .. ssaesee px 1 Hungarian .--Sept 1 r4 90 2 1ts 
t. & Municipais. : Va 2a Tua inet 7406) Sule. $3 ++ + . a 
rerean Qer ee eg Msc se] 6 Bh 3a ee 
1 27g a ol tee. - 1 1 
Agric Mtge Bank sf 6s Mat) 91° gale'| 80 Bis) 12!) 9 04% | Hungary ‘Beate ort af -1000)34 | 97%2 “Gr | S42 Bote] 188]| bor oooh 
Sale ley 15 Free t'1 7s_- 9 69 9434 ¢ 
) 33} 81 81 8512 6 57 | Irish dom of) ex ms 93 39 88% 95) 
Akershus (Dept: 3 3, 81 Sale 80 5 Italy (King eA 8} 92% 94 4 93 9412 
8334) 80 11|| 72 Cred .--1947, 08 1 Sale | 9214 ig} 58/| 90 
“External oe 05, 6 | stl aoe! 7a a Baa. eas 3] Soe Gee 102 102%) 46\| Set 
80 32 Pub! itt Sale 
External 4 ° 77 so | 7° 80 19|| 69% 93 — se Govt £ loan 4a. - 1954|F A! 10233 81%| 4811 69% 
Exti seo s { 7s re: 03% Sale | iis 4 62l| 85 100% wt oe A ‘State Mig Bani” > al ose Sale | o7i O1z| 12i| gat lela 
9344 9912 ey 5 elem Al 9812 1 101 10214 
Exti sec 8 f 78 3D 14 Sale | 987, ured 8 fg 73- ---1947|F 95 |10112 63|| 98% 
trounties ches Say Oss 99171 67|| Bolg 100% | Letpaig fustria (row) 7% -<1984/M | 1021, Sale [10103 | 102% 112|] 9812 102% 
— A 0] 90% Sale| oss gol 6 1008, | Lyons (City off Ib-vear 100% 102% 67 88% 
4 A QO} 9914 Sale 9812 99%) 90)) 95 100%, | Lyons ( MW) 10214 Sale 72g 7419} 14 14 35 
Ext of 6 J bl 99% Bale | o8t2 9044| 74l| 95° J00% Marselles (City of 6945-19643 Renato Te a 
sink f ta N| 9914 Sale | 985 9915] 87|| 98 100% Medellin (Colombia) =... .---| 49% Jeeta! i2|| “a8 
Extern M s| 90% Sale | 9st 90%i| 83|] 4% 101 “16 Sale | 16 18'| 10|| 18 me 
Extl s F al 99" Sale | pais go1s| 69 isu suo| is 41a. | SA ae 33% 
ti 6e = nN 99 Sale Ht 9512} 64 12%, Sale .. 1312 Po 4 
gx 412 Sale 1 1g Sale 1 32's 
ewes oe Mm s| 901 aol 265 --2-|-n--| 13% 30 | 17 19%] 67 is 86m 
3 2 9 email... -|---= 
ze sen ie teerita S| 93% Gale | 92 87. | 260 eee eens 1S cums Gasens 330 3 19% Sale | 16 &714| 160] 80 91% 
Australie 20-7? 50. MN| 86. Sale 103% 104%| 106|| 100% 108 Treas 68 of '13 T6i40 82|A 0} 86% Sale | 86 75 98% 
Bsterna 1928 D] 10415 Sale Small ---.---.- ) ext'l 6348 81 | 22 
Exti g 4s of 3 By 42 (City, Italy ‘wed Sale | 79 1 21 78 
a 5 Dl 115" Sele (115 1101 Sal ates 116 sen aa ate ore 1058/80 s| s1 Sale O81, 100i| 63 ++ 
Hie Cree Gente) 0560-19450 A) 05's Sale 110% iil 66 ao a? 3 D| 100 102 | 98s a FR 
Belgian Lovyeentst 7340 S-Ioail® Al 111 Sale 108° 106 Os|| ‘p7a 101 MN| 95 Sale 10312 104% 49|| “88 
um 51 anew 
B-rr of £0 -— --7195s|a | 101” Sate soya toaitl ast Sa) oa Gee + 75]) g8t2 94 
year Il, Sale 103 Sale 11 
Secret asain tals 1 a (te Loe 108 g aes me ies ee | ae] ee 
Sattindiec mete... -tae8 S at ini ~~ ae an -1043/F Al 102% Sale |102% oer sell Gete coee 
8 sabilisation ac { 86 _...1945 oO 10014 10112 101 971g 71 Norway 20-year extl mm 1944 F r*) 102'g Sale 10134 10053 124 9812 
omen Career) of & “Teoola O| 971g Sale 91 | 127 Sots R 20-year external 60 nee S Maes Se ee 8s 148|/ 91% 
15-year sinking Seine e 24 external ae e 
eertin (Germany) Zot ese.- Tossla ©| 98° Sale O51 964) 41 70 06 | w-year tet Go. Mar 16 ipe7|g B| 93 94 85 BBla 17|| 97% 1038 
gog in (Sty) ext to nti dal sa\2, | 82." Gale Solz 834) 47 oe se eiunictoal Bank ext! 6e.-1962|8 Sl sates oak 100% 10112) 17 4's 103, 
owes 4 76); 98 - -- 1965 lp 985g 6 
ternal sec 76_..... MS! 8ile a 10112 102 85's 100 ity) rue os B.. 1946\F Al 9712 110012 102 23 041, 
Exvernals 7s ; ver os ual 8 ie Sele 10014 = _— 65 262 Galo (City 4s_- 1953/3 D a 91 | 8912 te 25), 73 95 
ete seats tnlt 0 ate ea OS Heke het a Bin he | ol Sv 108 
Srastl (0 of 1926-1 ©} 8il2 Sale * oil 951 7 es ee sae oe St ee 
Seleteiscruas sare D| 901, Sale | 9 al Gall Gite Ste | recmmmbaes aeas --Oeels Bl fos fale | 7ER 79%| 68] 71 90% 
Extl sf 648 ay) _...1952|5 ©} 100 Sale | 99% iggel aill Sate goo fey ype enna 79 Sale | 75 73 °| 33|| 72 4 
7s (Central — £ (Mat) .1952/A $| 10012 Sale |100 . 12 8414 93i2 Nat Loan ext! sf 6s 2d ser .1961)|A O 76 78 7434 85 142 72 
be ody mtpe yh S 7a. .-1935|M 8} 8914 9112] 877%, 44] 16) 84 93 Nat Loan exti s f 6s 68..-.1940|A O 3g Sale , 83 4] 67 +4 
(State of) “7 1957/4 4 8812 8914 70 8313 ee ite. tata Ol 84 9412 9614 9212 106% 
ariabane ( lage. --- 1963) DB 53 Salc| 3 role} 25] 95 102 Poland (Rep of) pen ot i... ae © 001g Sale | 95 oa | 24 18 
sdapent (Olay enti » i 60 ce Pe 10e1. Now2el..- Sins toes Ext ink fund ge eS oe sn” (1ne col ae” as 
Budapest ) 6}4e__.. 19 A O} 10112 Sale 9612] 35 Porto Alegre 1d 7s 110 Sale 10312 0 106% 
Buenos Aires satay sinee 1960, ©] 95 ___-| 947% 9012} 108}; 8212 94 Ext! guar eink 81781941/A O 10312 Sale |101!4 10014; 44]) 94% 
| AES hp 1960) A 89 Sale| 89 *| 27|| 72° 90 (State) extl 1947|/F A Sale | 99 7 | 53]| 65 
ti s f 6a ser C-3___- .1961\M 8 73 77 75 o7% Ss oS Nisei epabaes -10468 AQ 99% 75 7 1 69 991, 
B 1 7}4s_Nov. 15 ae 86 34/| 76 a 87 Sale} 8 102 42 25% 
Stab’i'nl’n 6 14 Sale | 8312 185 3D Sale |101 ig} 124|| 70 
Seen tees, | ee ee | 193] 61 ott.-.2ee 2) 2 Slee | a8 7 
peer ender mage 1969) N en Gael cs | oo | oa ee ees oe eee er ese. -. 1s2|a O| 83 Sale 103% 104 | 13 ‘To Os 
aden Sale 7 Extil s xtl 6s____. ee oes ¢ _, ene 
sececesecen we many si see iar tae bee 9}| 76 102 ee oe as---tgealen Ml 10412 79 Nov 7|| 99% 
7 te ehiliesmsemeisitbedl 1964)3 J} 103. 92 | 87 90 Rome (City) ext 6e__- Sal ome ca leak spate 75 98s 
exc oat Pee Sale 1 ll 
seers etc ala «ix R Sereno wesc tetas Bebe. Bel Bl BaP 
‘Cauca Bank ( M $| 93 e 811g} 83 88 | Sao Pai of 1927____- 9973 Sale 9912 103 
entral Agric 7a Sept 18 1950 J} 81 Sale| 81 1%| 1701/| 70 Extl 6 f 63s of f 86.1936|/5 J 1g Sale | 97 07g} 40]} 82 
Yarm Loan sf 15 1960)J e| 81 81% 80 92% lo (State) ext! s 1950/3 J} 9912 86 907 4\| 64%, 98% 
farm Laan of GOR ib yt ° 86 Bale Me 8686 | 683 . wel noe typhi se Ln. 1956 , 3 744 Sale oats Oats 29 S7 108% 
orma A-Apr 4] 93 External 8 lg Sale 45 
corm ebublie of — MM) 10214 Sale | 9912 yi 103], 86 96 Extl 6 f 6s $ int iy a oe - ot Sale | 901s B62 5 10815 
eile (Repu fund 86-21980|A O| ‘Si Sale| sox oats] 35i| So 9s" | game Be creot mon 9. as ol aoe mals 106%] 90)) 10218 
Selormel anatus tana 00. ipsil® Al gate Sale So, oais| 35 30° os |Gaxon Stave Ma [net Deo 1946/3 S| 100% Sale 106 *| 109 ei. 89 
S eleeieed e Bowcncceccce 7 
By ref ext of Gb_2222.- 19013, 3 2 Sale| 80% 924) 49 8312 90% | Seine. Dept of (France) nes Ba °62|M4 N 7% Sele | 78, 80 | 87 ; 
pA AI ES ee peal aie os Sos 1007 | Serbe, Grones ee ae SD sa aoe 5 . = 
a aes, 9 9012 ‘ 7s ser B-_--..... 754 
ot np bred merge eg Be =. 943, 9653] 30 B32 04 neo ap ont... - nL ae BR = i 
hile Mtge Bk 6 a ame = 1961/3 D) 9612 = 97% 91 * 22 44% | Silesia ‘Landowners Aes 6s. 1936|M WN] 10012 -y 8512 «86 - 101%, 104% 
Guar ie “-—--Ape 0 1981/4 O| 38" Sal Ou 104] 8) Se ta | ta Landowners =igale Bl 88 oe ios, 104] 47) 1008 406 
+ wily beeen Ry) 5s_-- $) 10114 Sale {10114 6 | 26|| 87% 10312 Sale |10314 1 | 62}) i 
: nny we a PR + FA 4 2% 869 7 «8 54)MN) 10312 110s 100 105% 
d cy)Germany 6 1481950|4 3] Tors Sale| 7671 oil| 62 risa Conted'a S0ar ei Ba..1040|5 3] 11012 Sale (10212 103% 77\| "a Teme 
“Slombia (Republic) Ge... i96i|A O| 79° Saic tite 73 | 6 . we gies Confed'n 20- ext 5348... 1046 Ba 8] 94% “75% Bris 8016] 77 a es 
1928_... O] 6814 7112 > 761 e2ll 7 Switseriand 1912__1952 8812 Sale a 6), 7 
External s f 6s of of 6 48_1947/A N 2le Sale | 71 43); 59 95% o City 56 loan of 1961/4 O ts 81 | 72 1 11]; 90% 96% 
Osginking fund Ze of 1026, 1940|M |S sSale|71 73 + oS 8 eee 548 guar----_.__ 1947|M MN) 75 — sine a 
F Al 7215 95 | 5 90i2} Extle extl 7e___. N| 9512 Sale 93 | 1 ROR 
Sinking Te of 1987..1967)F A 95 Sale | 94 lz} 88|| 84 Tolima (Dept of) __1957|M --| 92ig 16|| 80 
8inking fund ) Ge... -- 1952/3 D 912 Sale | 88% 9012 16|| 8412 98 come Cee? Sat 2960-2 BD eee dai’ | Som S712) 58i| 99 100% 
yw 9 aged aetanaaiann 1953/4 . 4 2 Sale | 87 89 4i| 83 QT, ES mene pet (Prov) Leg 3D S3% Sale |1 10712 98|| 94 100 
ees Satin = 2 nen sc~ el a 94 | 90 + 941g 101 » tixteraals 0346. Jane 16 soeniaa it] bert oul sen. oT 20\1 86 94 
ie Ce) ae at 15 1937|M +> Ae RB 9612 Si 964 Republic) ext! a] Sete Oo 87% 90 801g 90s 
doba (Prov) Argencina 7el04z|J ml Soir 908] 88% v'20]..--|| 97% 103% v'prternal © 68--_< 7.1982] 9| 891 Sale| 82 85, 126|| @7" 85% 
Gerdoba (Prov) ee canta 76.1961|M 2 9734 Nov’ roo 97% 103 n Prov Mtg Ban 1952|M N 84 Sale | 7714 7912 101 80% 96% 
Costa Rica (Repub 1904... S| 100 ----|10212 Nov’29|__- O31 90% venetian Prov § Strual 70 -1968/" A $6 Sale | 95's 96 
Ome es ‘of 1914 ser A 1040 cA 0% 96 | 96% Nov'29 8] 97% 107 | Vien 2 Oe ae a Di_ 96 Sale | 95! 
External 5s of ser C__1949/F 9 Sale 1100 101 Sa (City) ext : 
External loan 43s 1953|3 J) 101 2 891, | Yor os Oa 
fund 534s. Jan 15 inl 75 2511 65 
Sinking (Dept) Columbia ™| 72 Sale| 72 
tie 1959|M 
Extis 











¢ OQ the basis ut $5 tu the ster. oS te ser gael 
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New York Bond Record—Continued—Page 2 
=. ow? 
BON = Price Week's 3 ; Range BONDS H Price 
®. ¥ STOCK EXCHANGE § Friday, Range or | £3 Since N. Y. STOCK EXCHANGE | 2 Friday, 
Week Ended Dec. 6. S| Dec. 6. Last Sale. | S2\| Jan. 1. Week Ended Dec. 6. “al Dec. 6. 
Bid Ask| Low High| No.|\Low High den teenie of 3 324 Ask Low 
gen g 48 A.May 1989 86 Sale| 85ig 87 80 8&7 
aia Gt Sou ist cons A 6e....1 D} 101 103 |1001s Nov’29]----|| 991g 1031g]  $Registered........... ~----/Q J] -... -.-.] 80 Oct’29]----|] 761g 80 
ist cons 4s ser B_... DB) 92 94 | 91le Nov’29}---- 9 04 Gen g 3a ser B....May 1086/3 J) 7414 ._..| 74 7414 611 70 78 
4i> & Susq ist guar 334s___1 O} 83l2 847%) 8312 8312 lj} &t 861g] Gen 4s series C_..May 1980)5 3| 94% Sale | 945 95 15]| 8953 06% 
alieg & West lst g gu 4s____1 O|} 84% __.-| 921g Mar’29/.---/| 8133 O2tg Registered ................ nwa sane ake Se acne aoe ee. 
dlieg Vail gen guar ¢ 4s. ___- I 8] 92 9312) 92 Nov’29}---- 90% 96 Gen 44s series F_...May 1989|J J} 94% Sale | 94 96 71 
4nn Arbor ist g 4s____July 1 J} 7812 79 | 79 79 5}; 71 79 Deb 4s (June '25 coup on).1925/3 D| _... _...] 81% Feb’28}----!) -... 2... 
4tch Top & 8S Fe—Gen g &_1 0| 94% Sale | 93 95 | 109|} 90 95 | Chic Milw St P & Pac 5e_...1975|F A| 9312 Sale| 9212 93%) 634/| 86 04% 
ici csv dtiepomiechentiented ines  aok ak ee 92 16|} 85 92 Conv 6e.......Jan 1 2000|A @| 7312 Sale | 71%,  7312)1348/| 60% 80 
Adjustment gold 4s__July 19956|Nov| 85 91 | 90% 91 13|| 8453 Chic & N’west gen g 3}48...1987|MN| 76 -___-]| 76le 7612) 5/1] 72 80s 
Stamped ._...._. N] 91 Sale| 89 91 | 226)| 83% 91 Registered ..............__ Me occa canck TE OR SLGE tous 4h. 
ieee guntane anal N| 85 Sale| 85 85 7\| 80% 86 Goneral 4s__............1087)M Ni 90 92 | 89 Nov’29]_.--/] 83 918, 
Cony gold 4s of igu9g__..- Di 86 90 | 85i2 8512 2}|} 85 920 | Registered.._... PLATE O Ft on... tcc Be Ane 
Cony 46 of 1905._...._.. D| 88 90 | 8514 Nov’29/_..-|} 86 91 Stpd 4s non-p Fed in tax 'S7;|M Ni} 90 —_._.| 8353 Oct’29]__.-|| 835, 90% 
Conv g 4s issue of 1910__.1 D| 8814 90%3} 83%, 88%; 14]| 8153 90 Gen 4%{s stpd Fed inc tax.1987|M N| 104 ___.|104 10453} 10]| 971g 1045 
Cony deb 43<s.......... D| 13412 Sale |134 13512} 392|| 1081, 165 Gen 5s stpd Fed inc tax. .1987|M NM| 1065s 10812]104%, Nov’29]_---|] 101!g 100% 
Rocky Mtn Div ist 4s... 4¥| 92 Sale| 88 92 7|| 8312 92 ORR AE MW ___. _...]101 Apr’29}----]/ 101 101 
Trans-Con Short L Ist 4a_ §| §8853 _.--| 90 91%} 11]| 86% 93 Sinking fund deb 6s... .. 1933|M N/ 100ig __--|100 10014 3}| 96512 10212 
OCal-Aris lst & ref 440 A_ 196 8} 97% 99 | 9712 98 10]; 93 100 ES Ss IM IN] .... _...] 98 Oct’29]--.-]] 98 100% 
ati Knory & Nor ist g 53... DB} 102%, 10573]103 103 1]| 101 103% 10-year secured g 78 ..__. 1930|3 D] 101 103%8/101 1013s} 50/} 100 
ti & Chari A L ist 444s A_. S| 9414 ..-.] 92%, Nov’29/---- 923, 906i 15-year secured g 4 4s._..1936/M 8] 108 10812}1075g 10812} 22/] 105% 111% 
1st 30-y sar 52 certes 3| 10212 ___.|102 102 2}} 99 104 let ref g 5e_........ May 2037/3 D} 1051g _...|10414 107 1001g 107 
Atlantic City Ist cons 3} 84 87 | 84 July’29]/----|| 84 87! let & ref 44s__...._. May 2037/3 D| 961s Sale | 9553 9712} 126|]| 901g 
46] Coast Line ist cons 8| 937% Sale | 92 941g} 29)| 86% 94's | Chie RI & P Railway gen 48 1988|3 J} 881: Sale| 877, 89% 81% 91 
g| .... ----| 90%, June’29].---|] 90% 90%] = Registered._.............. DE nnnn cout OF. OSes Se oe 
D} 9914 103 99 1}} 93 991g) Refunding gold 4e..._... 1934/A O} 953g Sale | 951g 95%) 129]] Q1le 95% 
Ni 92 Sale | 90%, 92 a ee, ee A SEER ee “3 SRG 941g 92% 941g 
3} 64 £6512) 65 Nov’29/---- 58 75 Secured 4 }4s series A__... 19562|M $| 94%, Sale | 93% 9412 352| B54 95% 
3} 5414 60 | 53 Nov’29]----|| 6563 67'2]ChSt L&N O Mem Diy 48.1951|J DB) 75% _...| 87 Oct’29]/--.-|| 83 88 
O| 8312 Sale | 82 84 23]; 78 84 Gold 68_........ June 15 1951/3 Dj} 87l2 _...}102 Nov’29|-..-]] 101 105 
3} 99 -.--| 9812 Nov’29|----]| 95% 103% NOD 6..c cue to hecanielt te ccna skp (Aire 
Gold 3is_._... June 15 1951/3 D} 102% 105 | 81 July’29/_---|; 81 81% 
O| 9112 Sale | 9112 93 56}; 881g 93% Registered ..............__ |: Paes. ae. ae 
ae cine caren 90 1}} 87 92 | ChStL&P lst consg 5a....1932)A 0] 100 ----|1001, 100%) 5]/ 99lg 101 
8| 99 Sale | 9812 99%] 152]| O4ig 99% Registered... ...........-. Ss eae ae ee 
gs] _._. ----]| 98 June’28|_---]| .... -..-] Chie 8t PM & O cons 6s__..1930/3 D/ 100!2 Sale |100%3 101 561} 97 103 
BIJ OB} 102% Sale {10112 10312) 213]} 99 103!2] Cons 6sreduced to 334s_..1930/3 D| 9914 ----| 971g Nov’29|_..-]| 96% 97ls 
J Dj ---- ----] 9914 June’29|---_-|| 09% 998%] Debenture Se........... 1930/M 8] 100!s Sale | 997g 1001s! 9]] 96 101 
A O} 104 Sale }1031, 104 | 139)| 10012 105 ER Ae Fer MB __._ _...] 99% Nov’29 ___- 
J BD) 10912 Sale [10814 1095s) 101|| 19512 110 | Chie T H & So East Ist Se_..1960|J DBD) 96%, 961, 9712 54]| 801g 1001s 
MN! 9214 Sale | 92 93 21]} 851g 94 Inc gu 56......... Dec 1 1960/M $! 92 Sale| 89 95 | 15 
J 3 10312 Sale |103 10414, 36) 99 10414 Chic Un Sta’n lst gu 4}4e A.1963|J 3) 9712 Sale| 9712 38] 901g 10313 
59|J 3) 855s Sale | 8553 87 97|| 781g 87 let Se series B_......... 1963/J 3] 10212 Sale 10212 10212 1]| 10012 10413 
™ S| 102% Sale |102 103 66]; 98 103 Guaranteed g 5e_........ 1944/3 Di 1 _---]102 102 2 1 
3 J} 10014 101 |100% 100% lj} 98 106 lst guar 6 4s series C.__.. 1963/5 J} 115ig -.--j11512 11512 2}| 111% 116% 
J 3| 8412 85 | 83% 857s 21/1 78 86%) Chic & West gen 6s Dec 1932/0 Mj 1005; __--/10012 Oct’29)_._- 101% 
3D Ses Sy | Se Pere Consol! 50-year 4s. ...... 1962\J 3} 8812 Sale | 8833 891g) 44]| g8lg 89 
J 3} 9414 97 | 9414 9414) 21} 98 96 Ist ref 6348 series A _.... 1962|M $/ 10414 Sale |103%, 104%) 61/| 991g 108 
J 3} ---- ----]| 95 Aug’28}----]} -... -.--] Choc Okla & Gulf cons 56...1052)|M Ni; .... ----}100 1 li] 971g 101% 
J 3} 98 --.--| 87 June’28}-.-.-.-|| .... ----] Cin H & D 2d gold 4s... _.. 1937|3 J) - 9512] 9612 9612 5i] 92 $612 
A O| 7753 -.--| 80 Mar’29/_---|| 80 80 I[CISt L&C ist g 4s_Aug 2 1936/Q Fi 9412 9512] 941g 994i lil 93 635 
a SOR waadbannot ee ee Peay ce CCE Aug 2 1936/Q Fi _.._ _---| 9253 Sept’29]____]] 925, 925s 
2¢ are x 897 2|| 85 931g | Cin Leb & Nor Ist con gu 46 1942;M NM) 87!2 90 | 8712 Nov’29|--.-|| 81 95% 
M $| 987, Sale| 9812 99 | 411]; 9112 9912] Clearfield M Mah Istgu5e..194°|3 J} 91 ----|100 July’28}----]) 0. 22. 
B5iF A} 81 8153] 81% 81%) 6]| 76 82 {| CleveCinCh& St Lgen4s..199 ¢% 1)} 8914 90%) 88 9034; 31] 84lg 91 
SiS Ji 92l2 95 | 9Ole Oct’29)}_-.-- 9012 10013 20-year deb 4}48.........194.|3 J} 9912 Sale | 99 9912] 31i| 97 991g 
M $} 100 101%4/100 100 21} 99 101% General 5s series B...... 1993|3 Dj) 107 ----|1047%g Nov’29/_---/| 100% 113 
MN| 917 Sale | 90 9173} 26)| 85 92%] Ref & impt 1941/3 J| 1041s Sale |104 1041s] 21] 100% 105% 
A QO} 993s Sale | 993g 100 38]| 951g 102 Ref & imp ---1968/J 3} 103% 104 {10214 103%| 33]] 98 10834 
Cairo Div Ist gold 4s ....1930/5 J) 93 9412) 9314 Nov’29/.-.--|| 90  9Bilg 
A QO} 105 Sale |105 105 5|| 100 106% Cin W & 48..19901\3 3) 84%, 8714] 835, 8414; 18]; 80 92 
541M S$} 9414 Sale | 9312 9444) 17 06% 8t L Div 48..19900/M NW) 85%, _.--]| 82 Nov’29/..-.-. 80 88l, 
F Al 99% Sale| 99% 1 62|| 97% 160 Spr & Col 1940)M $| 91's 94 | 921g Mar’29]___-|| 921g QBlg 
5715. 3) 96 Sale| 9412 96 | 143 W W Val Div Istg 1940|J 3} -.-. 9312] 90 Oct’28)----]] _... ..l. 
JD) 94% Sale | 93% 951g} 59 88% 95g Ref & impt 1977/5 3) ---- ----] 97 97 91 98 
Di; @]} 110% Sale |109%, 110%) 68]| 108 118 |CCC&Igen 1934/3 J 102g 104 |101 Nov’29]-_-_-|] 1005: 1061, 
BIJ 3} 115 Sale }1141 11614; 52|| 112 11612] Cley Lor& W 1933\|A ©] 99%, 10012/1001!2 10012 101%, 
STA AIRE SEE 2S. ---|112 Apr’29}_..-|| 112 113 | Cleve & Mahon 198815 3) 95 --.-.|100 Oct’28]..--]] ....  ... 
F Aj 9814 Sale | 98 9812} 17 99 |Cl & Mar ist 1935|IM N| 94 -.-.| 95 July’29]----/] 95 96% 
J 3} 84l2 Sale | 84ig 8553; 43/| 80lg 86 | Cleve & P gen 1942;A ©] 9653 __..|100% Mar’28|----/) .... 1... 
M $| 9712 Sale | 9712 97%) 17 99 Series B 1942/A ©] 85ig _...| 97 Mar’29}_.-.|| 97 97 
J 3} 10212 Sale |10212 103 36|| 98% 103 Series A 1942/3 3| 9653 ____| 9512 Nov’29|_-..|| 9512 98% 
MS} _... _-_-] 981g Mar’28}/__..]| .-.. -....] Series C 1948|IMN| 85 -_---.| 851g May’29].---|] 851g 85lg 
js Jj 73 75 | 80 Nov’29/___.|| 70 80g] Series D 1950/F Al 85 ----| 89% Jan’29}--..|| 80% 80% 
4 D} 100%, _--./100%g, 10112} 24]; 98 102 {Cleve Shor Line Ist gu 4}48.1961/A O} 965s 98 | 9612 977%] 15)]) 92 
J O/ 10912 Sale | 108 10912} 6)| 106 10912] Cleve Union Term Ist 5}48..1972/A O} 105%, 107%4/105 10712} 16]| 108 100 
J DO} 85 _--_-| 87l2 Nov’29|_---|| 80 Registered “a Beye oR: PS meee 
3D} 81!2 84%) 81ilg Sli} 3]| 76l2 86 lst s f Se ser B A O} 10514 Gale |103% 106%] 36// 100 106% 
ist sf guar 4348 ser C AQ} ..-. ----| 97 Nov'29)----|| 95% 101 
A/F A; 10014 10314]102 Nov’29]_---|] 101 1031, 
MW] ____ ____| 997% 1001s}  8|| 9253 108 | Coal River Ry Ist 3 Di 86 __--| 87 Oct’29|_-__|| gétg 00% 
MW] ____ _...| 97 Sept’29|_._.]] 97 100 | Colo & South ref & ext 414s_ MN| 98 Sale| 97ig 98 53|| 88ig 98% 
A O} 1041, ___-|1041g 104i 1}| 99% 10612] Col & H V ist ext A O| 86% 88 | 84 Aug’29/_.__|| 83% @1 
A QO} 100 Sale |100 101 52|| 94% 10112] Col & To! lst ext F Al 8414 89 | 841g 84lg 1|] 841g 92 
3 Di 84i2 ___.| 84 Oct’29}___- AO| 73 ..--| 88 Apr’29j]-.--/| 88 90 
3 J} 96 _.--|101 June’29}_._- F Al 9312 ____| 9412 June’29]_-__|] Q4lg O4lg 
3 J} 96 100 | 987% Aug’29/___- J 3| 67 Sale| 67 67 2}| 65 7% 
3 Jj -.-. ----]100 Sept’29].__. 3 Jj 67!2 69 | 6712 Oct’29|_-..|| 67 72 
3 J} 85 Sale| 83 85 20 A Ql 6712 _---| 6814 Oct’29}---.-|| 681, 68l¢ 
M $i 98 100 1100 Aug’29}___- 3 Jj) 6912 Sale| 6712 6912] 10]] 6712 765 
MN] 96 99% 9512 Nov’29}_._- 3D) 75 Sale 75 76 44| 75 998i 
J 3} 108'g Sale ;1081g 110 9 J si 81 8414, 8212 85 52 80 26 
Q 3| 106% 1077%|1065g 106%) 16 J Di 9912 Sale | 98% 100 15|} 98 106 
J 5} 9014 _---| 89 Feb’29].-_- J DB) 91 92 | 91 91 li] 90!2 98 
F Aj 9114 Sale | 91 9153] 56 
a fee a | ee 3 J} ---- 99 | 98g 981g} 511 97 Dlg 
AG) 893, 9112] 90 9212} 39 MN] 92% Sale | 921g 93 | 158]] 88g 94lg 
F Al 1025s 102%/102% 103 74 AO} 991,100 | 98 Nov’29/_.--/|| 967% 1041, 
MN/ 10312 Sale |10212 10312] 49]] 100 1051 
3 3} 108 _--_-|108 108 2 3 DI] 1014 Sale |101 10153} 83]| 1001, 108% 
MN) 102% Sale |101% 103 92 7h Ct...) Oe A... i... sit 
MN ____ ____| 971g Sept’29]___- J 3| 93 Sale| 9212 9314] 86]| 87% 9414 
M S| 981g Sale| 9612 9812} 41 3 J3| 9453 96 | 9414 95 12]] 88lg 95 
M8}... ____] 91% Oct’29]___- R est MN| 92 Sale| 9012 92 61|\|} 82 98 
F Al 997, Sale | 99%, 100 | 116 & impt 5e ser MWN| 897% Sale] 895g 91 65|| 81 va% 
A Q| 9653 Sale | 9512 9614] 107|| 90% 614] Des M & Ft D Ist gu 4e-_- ._- 3 3| ---- 25 | 23 Nov’29}____l| 293 40 
F A} ____ _._.| 90% Sept’29]____|| 90% 92g Temporary ctfs of deposit.....|....| _... 22 | 261g Oct’29)_..- 36 
J J} 95  ___.|10314 June’29]____|]| 99% 1031, | Des Plaines Val let gen 4448.1947)|M S| 92 97 | 9253 Feb’29/-_._-|| 9253 9253 
J 3} 68 88 | 8812 Mar’29|____|| 881g 8819] Det & Mac let lien g 4e___-- 1995|3 D| 58 ---- Nov’29}_.-.|| 60 76% 
J JS) 8912 ____] 8753 Nov’29]____|| 81g 8812} Gold 4s_.....-...-..--. 1985|3 D 62 | 66 Oct’29}___- 7 
5 J} 8il2 87 | 82 2 4|| 81 86 | Detroit River Tunnel 44s..1961/M1 N| 9712 Sale | 955, 9753} 331] 93 100% 
MS) 95 99 |100 Mar’29|____|} 106 100 | Dul Missabe & Nor gen 5e..1941/3 3) 101 00%, Oct’29}_.--]| 1001g 1031, 
MN] 9912 Sale | 991g 9912} 385|| 93 1001e] Dul & Iron Rauge ist 6e....1937|A 9] 9912 10012] 9912 Nov’29}____|| 97lg 1015s 
A 0] 67 69 | 69 69 7|] 63% 70% Registered...... - o  Bigere Oct’29|_-.-1| 97 97 
sae 6812] 66 66 4 70 | Dui Sou Shore & Atig 5e....1937|3 J} 72!2 75 | 72l2 72!2 70 ily 
J 3} 59 Sale| 59 62 14|| 58% 71 | Bast Ry Minn Nor Div ist 4s°48)|A O| 88 93 | 87 Aug’29/_-.. 94 
----| 6112 Sale| 61!2 6112 1}} 60 71 | Bast T Va & Ga Divg 5e_..1930)J 3) 100 ----|100 100 2 101 
J 3} 8212 Sale | 8212 66}; 81 86 Cons ist gold 5e...-...-- MW] 105 Sale |104%, 105 411 10% Luss 
J 3} __.. ___.| 84 Apr’29|_.__|| 84 84 | Elgin Joliet & East lst g Se..1941|M N| 100 10514/10012 10012} 2)! 971g 106 
iilinole Division 4s.......1949!J 43] 9312 Sale | 9214 9312] 35]| 881g 94 | El Paso & 8 W let 5e..._.-. 5iA O} 99!2 _.-.]100!2 10012 1}| 957% 1 
eos anne xen M8) 91 9314] 92% 9314] 25|)| 88 9Blg 
Registered._.........- .---|M 8} ____ _ _____] 9134 Sept’28/____|| ....  -...] Birte ist consol gold 7e ext..1930)M $j 101'2 101%4)10114 101%; 85/) wO 104 
lst & ref 4}48ser B_.._..- 1 F Al 99 Sale| 9712 9912} 54|| O38, Ol, ist cons g 48 prior_.......1996)5 J) 87 8873] 857, 87 22|| 80% 87 
lst & ref 5s series A_.__.- 1971/F Al 105%g 1057%|105%, 10573] 11]| 101g 10612 Registered... ....-.-.. BO -B ane nondl 22% O8C20.:.11. re See 
Chicago & East Ili ist 6s....1934)A @) 10114 10412/101 Nov’29/___- 98 106 lst consol gen lien g 46 ...1996)3 J| 82 Sale| 80% 8244 442 74 82% 
O & E Ili Ry (mew co) con 68.1951|M1 N| 7614 Sale | 74%4 76%} 106|| 721g S85lg Registered __...... cue Di ck.. acd ae Novae... 2a. 
Chic & Exte ist goid 5s.-...- 2|M N] 101%, Sale |101%4 10314] 12/| 99% 106 Penn coll trust gold 4s....1961|/F A! 101 102 /101 101 2|| 100%, 102 
Ohicago Great West ist 4s..1959|M $| 65%, Sale| 6414 6573, 71|| 5914 69%] 60-year conv 4s series A...1953/A O} 85%3 Sale | 85 8612) 13]| 78% 612 
Shic Ind & Louisy—Ref 6s..1947|J 3) 110%, 118 |112!2 Nov’29]____|] 100% 113% | RRR aOR 1963)A O} 851g Sale | 84%  — 851g|  13)] 78% s5lg 
Refunding gold be... ....1947)J 4] 10112 10412/1015s 10153) 2/| 9953 108 Gen conv 4s series D____. 1953|A O| 84% --.-| 82 Nov’29]__--]| 70% ++ 
Refunding 4s Series C_...1947/J 3) 89 ____} 87l2 8712 3|| 82% 92 Ref & impt 5e...-...-... 7|\MEN| 975g Sale | 96% 9734] 492] 91 98 
lst & gen Sever A_......- MN 10012 101 |100 10012} 22|| 94% 108%] Erie & Jersey istaf6e_...1965)J §| 110% 115 {111 111 10}] 105 111s 
ist & gen 6s ser B...May 1966/3 J) 10512 10612) 105 10612} 6)| 108 112 Genessee River let ef 5e..1957/J  §) 111's 112 |111 111 1} 105 112 
Chic Ind & Sou 50-year 4s_..1956/3 J| 90 -.--_| 861g Nov’29/____|| 851g 94%] Erie & Pittegug 3i4eser B.1940)\J 48) 86 ----| 85% Nov’29|_...|| 857% 88% 
Chic L & & East ist 4340._..1969/3 D| 9353 ____| 9312 Oct’29/____|| @1lg 94 Geries C 334s.. -....-.-- 1940\J 8} 86 _--.| 85% Oct’29|_...|| S57% Rtg 
Est RR extle{7s _.._.....1954|M | 104lg Sale |10312 10412! 56/| IOllg 106 
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ay ‘ BONDS : Price Week's . Range 
BONDS : Price Week's i Range : Range or Since 
HAN Friday, Range or Since N. ¥. STOCK EXCHANGE Friday, «fl 
se “weak Banded Dec 6. oat i Dec.6. | Last Sate. 3 Jan. 1. Week Ended Dec. 6. 5 Dec. 6. Last Sale 3 Jan. 1 
me wwle oreo a “ ; Bias Ask|Low + High| No.||tow Hub 
a wes SS ined Louisville & Nashv (Couciuded)— 
Win comeol gold Senn ipasis | 37" Sale 7 ||| $5 So| “lee rerun Boge sosies 2300814 © 106 ----|105% 107 | 41] 100% 207% 
Merida Bast Const ist 4340-1980} | 0's 90%) 90 Nov20|-;--]| S8te 94 | let & ref Seseriee B--..--2008) 0) 1072 Soon 08 24 91te 101 
sen seercry haces | + 3 Se ey 20 Bee | ge ieeoee-—-tams 3] SI. pst all Be ih 
Fort Bt U D Co letg 4348-_--194 =--< ie & Mem Div & FP Al 91 --.--| 90 90 a6 
70 W & Den C ist g 5s... J BO) 103% 105 10: 10312 107% Paducah & Mem ow mB] 66% | 65 Nov’29|----|| 60tg 67% 
A Q| 102 104 |102%4 Nov’29|----|| 100 103%] St Louis Div 24 goid 3e_ 8 rio 
fram Ho Mo Val lat 0o-- 198 MN! 100. 100%) 9912 100 |" 13|| 96ie 100 "| Mob & Monig ist ¢ 4344.-1945/M $| 95% 09 | 97 Sent-20 4 B0% 
Galy Hous @ Hond iat Ga..-1983|A O| 100° Sale| 99% 100 | 4|| 92° 100 | Ati Knosy & Cin Div 4s, -1066/00 N wd was oe 
Ga & Als Ry Ist cons 5s Oct 1 J 3] ---- 89 | 86 Nov'29/...|/ $5 80 Louiey Cin & Lex Div g 434031) M 06 cee Oe Set corael.--ll orc tas 
qeeietaee ie tet ol > iy 98 SBE 0 | Mena i, BE) Novel ee 
Gout & Oowepe 1m bo...221908|) DI]... ....| 08% Feb'24|---- se “oi Manitoba 8 W Colonisa’n 6s 1934/3 D} 98 9912, 98 98 97 100% 
Gr RB & I ext ist gug 4346.-1961/3 3/ 95 9612) 9412 Nov'29)-_-- 1/3 J| ---- 90 | 85% Sept’29|----|] 85% 86% 
Grand Trunk of Gan A ©} 108% Sale |108% 110%) 59|| 10512 113 | ManGB & N W lst 8}40_.194 
16-year 6 oe nea MS 1047s Bale |10312 1047| 107)| 102% 106s | Mich Cent Det & Bay City 5s of: a. Sree 100M yak og 
onic cain, aod dum ccclak died dl on | Me ee ee eS 
3} 11014 Sale |109%, 11012] 173]| 106% 1125, EER 3 J| ---- ---- dA laltiated | at cate 
ae meneame: | 4 eg ~..-|107iz Aug’29|----|| 1071g 109 Jack Lane & Gag 5340..-188iiN 8 Sate aid 78 Nov'29 -..-|| 78 Bom 
ist & ret 434eseries A--..1961/3 3) 951, 97%] 95% 961s) 86)| 92 98 lst gold 8348-----.-..... | 92° G6%l 91 Nov'20l..22|| S7q ee 
General 5 }4« series 1952|3 J| 108%, Sale |108 1084s} 48// 1041g 109% | Mid of N J lst ext Se... .... AO 97 98 195 Nov’29l. 886 96 
General Ss series C.......1973|4 J| 10412 Sale |1041g 10412) 6/| 100ig 104% | Mil & Nor lst ext 4340(1880) 4D o7 ««O7Tal OB 95 | ill g2. 98 
General 4348 series D----1976|3 4) 962 Sale | 95% 967s) 55|| Oita a ET a *| 8012 Nov'29|_---|| 87% $3 
General serien 97 e 4 Spar a onee sooe i 
onan ap & Wane k veb| $1 ..-.| 86 Oct'28|..--|] -.-. ___.. | Milw & State Line let 3340--1941/J | J) S3i2 ----| 90, Apr 28|---; “36%, Set 
Debentures etfs B ~sazz| Web| 24, 25 | 20, Nov'29)....|| 20 30% | Minn & St Louls lst cons 66-1934)M WM) 26% Sale | 30% 38's) 51) 36% See 
@reenbrier Ry ist gu 4s....1040/M™| 91% ____| 91% Aug’29|_.--|| 91% @1y Temp ctfis of deposit _ . MWN 16 @eliee. 16 | 8 2, 35 
On area ae tv Ohes-—-taesia © esse Hes. jets Rovael---|| Soe | se aemeemmcgmn cee is S| is worse] ie oe 
i alii a 4 2 2 “coe % r ooae 
gulf & BI let ref & tor ¢ be_b196213 J| 102ig 107 |1035s Oct'29|--.-|| 101 108 Certificates of deposit ......|---. So ge Ho as a oe x = 
ooking Vail lst cons g 4348.1900|3 45) 97% -...| 97% 97%) 37|| Di% 99 | MStP&SSMoongdsintgu’3siJ J 931. 9312] 31] go 99 
Registered......_._..__ es th dons genet See 93% “ 93% 93%, ist cons 56. .-.--.---..- 37 4 “99 «9914 981. 99 11 9012 99, 
ousatonie Ry cons g Be----1 J 3] 99 Galc| 99  90°1 || 99 aoe] dotstat contrast Gree'czcipsilae S| 99% Sale| 99° 100%! 43/1 g7u 101 
99 e eae 
* Waon & NW aly Ins 60.221 MN] 99% 100 |100% Mar’29|----|| 100%, 102 let & ref 60 series A_..._- 2 fete _ > 7% 
douston Belt & Term ist 58_1937|J 43) 9712 9973) 97 97 1/|} 95 100 25-year 5}48--------..-- 1949)" 8 851 y: 8312 Jan’29|----|| 981g O8ls 
Gouston K & W Tex let e-1933/ N! 9875 Sale| 957% 05%! |! Obie we me 95° 96 | 96 Nov’'29_...|| 95. 90% 
guar oo 9 4 4 961g iasiaet — , 
au. “ Manhat lot bs ser F Al 97 Sale| 96 97%| 234|| 87  98t2| Mo Kan & Tex ist gold 4s-- sD ao Sele a. = = gl's if 
mepcomsincase...wele 3] on | connor... wm seu] Saketeree sen | see|se S| il ge oe 
4 % ...| 9235 Nov'29)__-- 954%} Prior lien 4% ser D_.-_- 4 
ee n=O a] te <1] at Ooesee-l| GF” Gt | Gam annus teow Ad Ao ieee Se list* ioital onl Gee eee 
lst gold 8346-- 2-2-2222 TIL 22 73) * ee er ee eee > & 1 Sale | 7612 771s| 22411 7o° F710 
oaeneeee case oeen sabe ov -<-- jhe: anew General phon PodeaaawTe “ . 
@xtended ist gold 8342___1951|A Q} “Siig —---| 831g Apr’29}-_-- ig | ist & ref Se series F__--.- mS 100 Sale | 90% by saa os — 
ist gold 3s sterling... .... 1961|M 8| 67 71 | 711g June’29}-~-- 71lg 74% lst & ref g 5s ser G.....- N 10%4 Sale 10714 10919] 357 1 
Collateral trust goid 4a..-1962|A ©] 90% Sale | 8 9014! 10]] 86% 98%] Conv gold 5448..-....--- aa) 10% 91° 91 | 5i| 89% 91% 
Registered . a--2---|MM] _..- _...] 81 Oct’28]..--|| _..- ___. ] Mo Pac 3d 7s ext at 4% July el 36° 10041100 Apr’29 7 
ist pefunding 44_.._____. MW! 9112 Sale | 91 9173} 29 92% | Mob & Bir prior lien g 5a... 33 A ‘100 100 | Sil oe ies 
’ lines 3348.....1062|3 43) _._.. 82%) 77 Nov’29}---.- 76% 83% Small. ----..---.-----... a4 86 92 | 861 8612 6i| 85 98 
“Registered se ceienoownind . wees eee) Er : ak fe me vane Eocene’ ; ; .... 8/75 80 | 121] 75 99 
« Registered ech sane ~~ O08 = i! th Oct’29]..--|| 83% 8512] Mobile & Ohio gen gold 4s__1938|/M $ 9012 94 3 we. 4 81% wm 
sefunding 6s..........- BM 8) 103% 105 |10412 Nov'29)--.-|| 100% 106%} Montgomery Div let g 60-1947/F Aj 96 ----1100 Nov aii---- 
'G-year secured 6348 g...-1936|J 3] 108%, _.-|104 104 | _2|| 104 111%] Ret & impt 634s_...-... sera S| 685° 50 | 88° Novael.- 
ear 4%e...___ Aug 1 F Al 991, Sale | 9914 9944] 76)| 941g 10012] Moh & Mar Ist gu gold 4s..1991/M $ 128 106 Nov’29|----|| 193 106% 
Pal begs ia ta. bam Fale Oct'29/.2- 71% 758i heoue ame be. ny atone iseviz 31 99% 222100 Oct’29|-.-. 9312 101 
Louley Div & Terre Bite ipesis. 3| 53° daic'| 701 83 | 22 7 aT 5 a D| 7812 Sale| 7812 78% 71'3 80% 
Omaha lees F A| 73% 78 | 7314 Nov’29|----|| 72 "99)___- 
Ss Leute thee 0 feo nts tees | ras 7612| 741, Nov’29|-..-|| 7414 75% | Nash Chatt & St L 4s ser A1978|F A 9 91% * peek a A 
Gold 33s............ J 3) 79% 84 Oct’29|----|| 78 8612] N Fla & 8 ist gu g Ss.-..-- FA 1 Sea 
Registered....---... ... 3 3) ---- ----| 76 Suly'29}----|] 78 76 Nat Ry of Mex pr tlen 4340. 1967/3 3] ---- ----| 18, July'28)----|] ---- ---- 
Springfield Div 4961 7753 _...| 72 Sept’29|_---|] 82 82 | July 1914 coupon on_------ cone. reel i eee | 
Wemern Lines at g éa-~-1961| A 88% “Oi Sete Mov ze)----|] SS Sie] Aaaas cum wae 008 Ho Saal.) ---- ---- ent a aw ae 
On ESELNS wove cone] 03 ADEDS)-cn=|] =-=- s---] OU Ss ena war seb He Senl._..| 8% a. ie ste 
Joint ist ref Se series A... J @D) 10314 103%|10312 10434) 72|| 9912 1054] Nat RR Mex pr lien 3d a 14° Nov’29 wee By a 
ist & ref 636s series O....1963\J 8) 97 96% 9712] 22)| 92% 971 MS lad a. ae aa oe 
. “5 5% 612 6% 11% 
tad Bloom & West da 1940)A 0 ee og a eee Assent eae . : 
(nd I & Towa iste as. insu 3| 88° 8753 Nov'29|_---|| 86 214 | Naugatuck le Re pe a ee | A 
ind & Louisville ist gu 4s...1966/3 J} 815; 87 | 8112 Oct’29|-.--|| 80 88% | New England 3 3} 85 90 | 8512 8512] il] 90 86% 
in Union Ry gen Se ser A--1965|3 3) 9812 10112] 99 101 961 103 Consol 7 83° Nov'26|_-..|| Se% os 
Gen & ref 5e series owe 4 J 101 tshen ain 9912 Oct’29 ---- 991g 103 N J Junc r J 93%, 1 925, Nov’29 WES 851g OT 
(at & Grt Nor Ist 6e ---1952/3 3] 10314 Sale |103 10353} 21]| 989 108 |NO&NE lstref &imp 4}4sA'62| 3 3] 87 80 | 867, 8714) 2 881g 91 
t Ge ser A July 1952|----| 86% Sale| 8212  86%| 128|| 78 96 | New Orleans 3 1 1001s] 9612 9612} 211 90. 100 
amenweeccnnne----|----| -... ---.| 7712 Feb’28/.-.-|| .... -.-.] N O Texas & Mex n-c Inc Se. Ao oe eae re oem ss] ae dae 
int 6a series B...........1956|3 3 Sale | 95 97 | 72|| 88% 97 let 5s series rs * a 8\| 9712 101 
ist g Se series C......... 1956/3 J} 96 Sale| 96 96 5|| 90% 96%] Ist Seseries > ol on = 8 93 9|| seu 96 
iat Bys Cent Amer lst 56...1972|M N| 771, 78 | 75 77 | 40)) 72 82 1st 4348 series A O} 1021. Sale |101% 103 | 711! 98 105 
ist colltr 6% notes....1941)M N) ____  9412| 9512 9512] 10)| 90 96%] 1st 5368 series 95 - 93 Nov'29 93 «695% 
racengatin esis. tamss | So. °/ 32 3s | all So SPINS S Sereatie hates al fe iog'| tr Sipcdol-— || Se BF 
t = ae 
ey py Lcd aes sou, 3514] 3412 3.41e R Béts $112 N Y Cont RE conv deb 6s-.1936/m 8 10514 Sale — san 31 =o 
gold 4e.______ 1961 | 91 gi gl 2 Registered -pn= s-== = 
samen Prank & lost isi é_1960'3 D| 86° 8812 86% Oct’29|_...'| 83% 93 | Consol és series A a ee ae ort osetl 11,1 oe uae 
gan A & GR ist gug 6e....1038,J 3) 961, ____)100% Apr’29|_---)| 99%, 100% Ref & impt e4--Sisls © 198” Sale 108° 106 | 144|| 191% 167% 
Kap & M ist gu g és.......1990)A O| 731; 86%| 83 Nov’29|_---|| 80 2| Ref & impt Se series C- .- ge eee Lew ee 
KC FtS & M Ry pef g 48..1936/A 0} 941, Sale | 941 94%,/ 11/) 89 95 
Kan City Sou ist gold te---1900|A O| 76" Gaic| 75 Fous| 42\| 70 yeu] NY Cone& Hud RivM 3340 eis 28| %. m= 
Ref & impt Ss je eccene A 1960) J J 10014 Sale 995g 10112 102 94% 10112 N “975; nag 9655 97: 133 93% 97% 
Kansas City Term Ist és... 3 J} 90 Sale| 8812 90 | 135]| 84 9013] Debenture gold és....... 94 July’29|___-1| 94 96 
Kentucky gold he as Jj 3 851g 89 8434 8434 4 833, 907, 3.3 “93° 937s 93 93 aon 4 90 96% 
Kentucky & Ind Term 4348.1961/3 3) 85 _...| 85 Jan’29|....|| 95 96 30-year yale 78% 78 78 7| 73 gin 
Stamped _...... EL She REEL 4 ; 88 90 -° i 2. 10}| 85 } Lake Shore coll gold 3}<s- Z. oa os 6 5|| 78% 76 
| a ov’29}_.-. 833, : 
pasa eS Sie) fae S| to] maemo ay Pe | Fe ner Oe 
_ Seine aetonanemE 981g Sale | 981 1g} 1)} 95% 100 |  Registered............ “cee anne woes 
ake Sh & Mich 80 ¢ 334s--1907|3 D So 81 80 Bl 47|| 75M Sis] N ¥ Chic & 86 L ist ¢ do_--1987]4 © Sic | 94% 95%)" 101] Si, 97% 
eeeececccnce tne neta 2 2] SEMI. ~~... ~--~---- = - sa. ginte 
86-year gold 4a_---------1981|M N) “99%, Saie O8le areas] 74]| 96% 90%) 26-year debenture da.....- ie3iim 191s Tolmsl1011, 101%) 59ll 15o? seme 
Oe et td opie cman pr bee ame: bane series -necees 
Leh Val Harbor Term gu 6s-1064)F Al i0i ios |104 104 | 4]| 100% 108% 5340 series A --1974)A O} 106s Sale ae? ieee) ag) ee ee 
teh ValN Y lst gu g 034 --1940)3 3} 98 Sale| 9712 98 | 10|| 951g 100 Refunding 534s series B _ .1975|3 3 106's —— 2 22 2 
Cag Val rw conned | elie Se ane $2% 86 |N ¥Counect Ist sudisaA.198a|F A| 95t2 98i2| 96% 97%| —3| BD 97% 
General cons 434s... .....2003\M N "973, Sale | 971s 9914) 531} 92 100 let guar Se series B...... 1953\F A 9612 canndiel 9612 a ----|| 9612 102% 
hci Romie: badleaeste eas | Sovsaticaes ” Eckman aion .- 25 5) — 100 9812 Mar’28|___ 
alley RR gen Ss series 2003|M N/| 1061s _.__|1061g 1061s} 1|| 100% 1074] 4th ext gold 6e.__------- “983, Aug’29|_---|| “99 106 
Lehi Valley RR gen 5s MN] 1061s -.--/1061g 1061s} 1|| 100% 107%] 4th ext gold 6a..--._...- 1930|A O| 98%; _...| 99 Aug 
Ceh V Term RB: py AQ 1011, 10212 10212 10212 1|| 98 10312] N Y & Greenw L gu g 5s...1946|M N 93 Sale 4 one 39 4 4 
heoteemt. A RAMINIRE AO! ____ ....|105%3 Feb’28]/_..-|} -... -..- OE S ee gee 0.- eo esis 754 Oct’29|_---]] 75% 75% 
Led & N Y Ist guar gold 4s... M$! 861s 87 | 86 Nov’29/__--|| 86 88 Registered - ----..--.--..-- w--- ---- o710 Oct’29|_---|| 9716 100% 
Lex & East ist 50-yr 5s gu__ A O} 10212 106 |1021g Nov’29|___-|| 981g 108% | N Y Lack & W lst & refgu6e'73|M N| -...  ___- 7's Oct'29}-...|| 976 ¥ 
Little Miami gen és -1962)M N| 85 8734] 8412 8512] 13]| 8412 85l2] let & ref gu 434s con__..- 1973|M N nmi 128k Nov'39)....- i, ae 
Long Dock consol g 6s... ._- 1935)4 ©} 10233 103 |1011g 101i 2}; 100 104.)]N Y LE & W Ist 7s ext___.1930|/M $& “gee aan a gt ---gi| aw 
Long Isid 11t con SeJuly1931/Q J) 100 Sale| 9914, 100 | 26]| 93% 1014]N Y & Jersey Ist 5s_.-.... 1932|F A/ 991g Sale a 8 1. 
ist consclged ta. dear 1931/Q J/ 9712 _._.| 97 Sept’29]____|] 96% 100 | .N Y & Long Branch 4s__-__ 1941/M S| 86 ---- +8 Se ee | ee 
Jeneral gold 4s... .-_.._- sD 92 9414] 92 9212} 10 om . N ¥ & NE Bost Term 4s...1939/A O “53% “S57 Ste July 2 ---5|| 98s 98 
Gold ée......- Miniceiiinas 965g Sale | 9653 9653, 2 — 
Onified gold 4s..... hetdweiiap MS! 84 893) 90 Oct’29/__._|| 85 90% Non-cony debenture 3 34s. 1947|M 80 Sale 4 80 Lr sa ee 
Debenture gold Se....... 3D} 99 100 | 99 9912} 21|| 98 100 Non-cony debenture 334s. 1954/A O 75% =--- g210 R316 28\| 74. 84s 
80-year p m deb Sa_..... MN] 981g 9933] 98 98 5|| @2lg 99%{ Nen-conv debenture 4s...1056|3 J 8312 Sale ate — Sell Sate fet 
Guar ref gold 4s......._- MS! 9012 90%) 89 9214] 28]| 84% 9214] Nen-conv debenture 42_..1956/M N 83t2 Sale = = 7 pH, a 
Nor Sh B ist con gu 58.Oct Q Ji 98 __-_| 9812 9812} 10)} 96 100 Conv debenture 3}4s_....1956|3 J — sans aa ioll 148 we 
aes Meets teat | ast, li, intl S| Soe! oe moms 3 lias Now29|- || is ioe 
se. a 1 1 nn ait 2 45 Se@@MvUeTOC.. .......cccnnnns ° mos 4 occe 
Unified gold 4s____- a » a oats Sale| 94° 94%] 33 its 96% Collateral trust 6s ‘sence 1940 A ° 104% Bale 104% 105% 100 103 108% 
RA TIC J 3} 2. ....] 9314 May’29]_-__- Debenture 4a--..-----_. 1 14} 345]] 84% 931 
Collateral trust gold 5a_..1931|MN| iol. ~~~. 10014] 13]| @8%g 100%] Ist & ref 434s ser of 1927_1967|J BD) 93 Sale| 92% 93% 2 
‘open Gee fe hae MN 190% Sale ieo% 10114 62 . & Pt Ches ist 48 1954\M NN; 85%s 8934) 851s 8834; 10)| 84% nls 
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Prtce Week's . Range BONDS 
Friday. Range or 3 Since N. Y. STOCK EXCHANGE 
~ Dec. 6. Last Sale. Jan. 1. Week Ended Dec. 6. 
Bid Ask| Low High| Noj\\Low High 
@ YO W ref ist 61 61) 60 61 | 27|| 52% 75 | StL Peor & N W ist gu Se..1948 
Reg 85,000 ---- ----| 70 Apr’28|....|| .... ..--| 8t Louis Sou Iss gu g 4e__.. 1981 
General 46.............. 51 53 53 50 «69714 | StLS W let g és ..1989 
& Y Providence & Boston és ae + aa ved A ----]} 90 91 2d f 4s ine bond otis Nov = 
Ly > isis sianibiban ies seth chal idee: eam an’28}..-.|| -... ----] Consol gold 4s....... doites 
& Y & Putnam ist con gu és 8412 88 | 841g 84l2 1}} 83 80g) ist & unifying 5a. 1952 
at 5 —- 5d ate laaen Ji 82 Sale| 82 82 10|}| 74% 8612] St Paul & K C Sh L ist 4348. 104 
ad 4346... Al .... 80 | 84% Nov’28/....|| .... ...-]| St Paul & Duluth ist --.193 
, General be Al 75 75%) 76% 76% %, 82 1st consol EER 1968 
1st gold Ni 93%, 100 | 91 Aug’29/..--. 91 10119] St Paul E Gr ist 4348. 1947 
S Y W-ches 4 B 3| 877s Sale | 8614 88 79s 88 {St Paul Minn & Man con 4s_ 1933 
@ord Ry ext’is ©} 102 Sale |101!2 102%} 116/) 100 106 ist consol g 6e_......... 1933 
Rorfolk South ist Al 59 Sale| 59 601g} 23]| 59 90%)  ‘Registered................ 
Norfolk & South Nj .... 100 |100 Sept’29)-.--|| 97%, 102 6s reduced to gold 434s8__.1933/J 
Sorfoik & West Ni 101 102 |1001g Nov’29}-_.-.-|| 100 103% Mont ext ist gold 4s... _.. 1937)|3 
Improvement A! 10212 Sale {10212 10212 10212 105 Pacific ext guar 4s "40 88 88 
New River lst Oj} 10153 _-..}102 Nov’29)---- 104 | St Paul Un Dep list & ref 5e_1972)|3 103% 105 
W & W Ry ist oO} 92 92 9214; 12 88 92'2{8 A & Ar Pass ist gu g 48. _.1943/3 91 Sale | 91 Qllg} 21) 86% Ole 

Registered .._......... @| _... -.-..} 86 Sept’29!....|| 86 89%2) Santa Fe Pres & Phen ist 56.1942 101 _...|100 Nov’29}....| 95 102 
Dtv’l ist lien 3} Qllig -..-| 9ile 91ilg 3 89 94 | Sav Fla & West ist g 6s8_...1934 10llg ....|102 Nov’29)....| 103 106 
10-yr cony 6s__......... 1920|M $| _... _.../270 Aug’29/..-../| 13213 370 A OEE D8 n,, .oninnccchee 1934 9812 ___.| 98ig Nov’29]--..| 98 100% 
Pocah C & C joint ---1041/3 Di 921g 9212] 92ig 92ig 1 05% febend ania ee 88 93 | 90 Oct’29/....| 87 Ql» 

Sorth Cent gen & ref Ss A__1974/M 981g ....| 90 Nov’29/-... 90 107% | Seaboard Air Line g 42... 1950 66 68 | 69% Nov’29|....| 62% 74 
Gen & ref 434s ser A -1975|— 95 -...| 9614 Oct’29/.... 05% 99 Gold 4s stamped......_. 1950 68 70 | 68 68 1} 601g 75% 
orth Ohio Ist guar g 5s...1945|A ©} 92%, 95 | 90% 9048 lj} 8812 86%, yoy a Oct 1949 561g 5812] 5412 5712 9| 3553 64 
Sorth Pacific lien 48..1997|Q J Sale | 893g 90%] 111]/| 84 90% of deposit... ..|-.-- y47% Sale | 45 48 | 306) 39 658 
RE ERS 1997/Q 3] 871g _.--| 87% 88 4|| 83% 89 Refunding 48...........1960)A 59 Sale| 55 5912} 52) 61 68% 
Gen ry & 14 g 3e_Jan 2047|Q F| 6512 6414 66 | 159)| 60ig 671g) Ist & cons 6s series A....1945|M 7512 Sale | 74 7 209) 64% 85 
amici Q ---- ----| 62  Oct’29}....|] 62 63! as enahaniiosiiegiiie iglvideg a --- ----| 75 Mar’29j....1 76 % 
Ref & impt 4}4s series A_.2047|J 3) 971, 98 | 96 97 25|| 89% Atl & Birm 30-yr 1st g 4s.41933|M 841g 8812] 841g 86 5| 78 89 
Ref & impt 6s series B_...2047|3 3} 11212 Sale |11112 112%} 74/| 109 1131] Seaboard All Fla ist gu6eA_1935|/F Aj 70 Sale | 6912 711g} 69) 571g 81 
Ref & impt Se series C....2047/3 3) 1041, 1047s/103 Nov’29j-.--|| 10012 106 CE wiriknapewkcicaaie 1935|F Aj 7014 79 | 79 79 1} 87 8012 
Ref & impt 5e series D_...2047|3 3) 103%, 10412)103%, 105 21|| 10012 105 | Seaboard & Ist Sa extd 1931/3 3) 98 9812) 9712 9712 2] 97 98% 
Sor Pac Term Co ist g ->1983]4 J) 10753 ....|107 Nov’29}...-.|| 107 100%18& N Ala consgu g Se_..... 1936)F Aj 99%, __..| 9933 Nov’29/....| 99 10012 
Sor Ry of Calif guar g 66...1938|A ©| 991, __..|100 Aug’29/_.-. 99 100 cons guar 50-yr 66...1963|A ©} 1021s 1071210712 10712 1} 102%8 10712 
Sorth Wisconsin ist 66_...1930/3 J| 100 ----|100 Sept’28/..-.|| -.-. -.--] So Pac coll 4s (Cent Pac col) £°49/3 D) 911s Sale | 887s 91lg} 76) 855g 917 
Og & L Cham Ist gu g 4s_..1948/)J 3) 752 7612) 7612 7612 Registered ..............-- J Dj .... ----]| 871g June’29]_.__| 85tg 877 
Ohio Connecting Ry Ist 4s..1943/M $| 891, ____| 955s Nov’28/_.-.|| -... -..- ist 4348 (Oregon Lines) A.1977|M 8} 9714 _.--| 94le 96%) 11] Q2ig OGlg 
@hio River RR ist « 68... 21986\5 Di 98% _...| 97 Nov’29/...-. 967%, 991g 20-year conv 66_......... 1934|3 D/ 10112 __--|1011g 101!g} 10) 97% 102 
General gold Sa. .....--- 1937 A O| 977% -_--| 975s 9753 l'} 97 100 | Gold 4}s.............- 1968/M 8] 9614 Sale ' 96 96%, 83, 88lg 9712 
Oregon RR & Nav con g 48.1946|3 D) 9012 9212 9212! 11/) 86 92lg Gold 44s... ..... 11960/M Ni 991, Sale | 98% 9914! 339] 80% 100 
@re Short Line ist cons g 54.1946/J 3) 102 104 {103 Nov’29/..--/|| lOOlg 106% San Fran Term 4s....1950/A O} 9114 Sale | 914 91lg 1} 86% 91% 
) ang St TELS TE 1946\J 3} 1041s Sale {104 1041, 5}| 100ig 106 |  Registered................ A Oj .... -.--| 83 May’29|..../ 88 88 
refunding 4s....... 1929\J Di _... _.--| 99% Nov’29|_...|| 97% 99%] So Pac of Ca) ist con gu g 56.1937|M NM) 10012 _-.-|10014  100!2 3] 98lg 108 
ao lst & ref 46..1961|3 J} 9012 Sale | 881, 91 182]| 831g 91 | So Pac Coast ist gu g 46....1937|3 3) 9514 Sale | 9514 9514 4| 96% 905% 
Coast Co ist g 5a...1946/3 Di) 60 65 | 65 65 3|| 64 80 | 8o Pac RR Ist ref 4e....... 1 3 J| 91% Sale | 91 921g} 132) 85 Ql, 
Pac RR of Mo ist ext g 46..1938|F Aj 915s __..| 91 Nov’29/...-|| 89% 041g] ##§Registered................ 3 J} __.. ----| 8612 Aug’29}___.| 861g 96% 
24 extended gold Ss...... 1938\3 3| 9713 100 | 97 Oct’29/_... 96%, 99 | Southern Ry Ist cons g 68...1994/J 3} 10713 108 |1071g 108 27| 104% 110 
Paducah & Ilis ist a f 4346_.1955)J 3) 9412 __.-.| 941g Nov’29)_.-- Ollg 98 | Registered...............-. J 3}... ----|103l2 July’29].-__-| 1031, 108 
Paris-Lyons-Med RR exti 6s 1958|/F A! 10112 Sale |100 10112} 144}} W7le 101% Devel & gen 4s series A...1956/A ©} 90's Sa 8934 914) 194) 83 Olly 
Sinking fund external 7s..1958|M $| 106 Sale |103 10434; 58|| 10053 105 |  Registered._............-- i eae, lee eee 
Paris-Orieans RR sf 78....1954|M $ __.. _---|103%, Jan’28/--.-|| .... ----] Develop & gen 6s_....... 1956|A O} 117 Sale j116i1g 120 79) 100%g 120 
Ext fund 5}4s....1968|M S| 971, Sale | 9612 97%) 53 93 98 Develop & gen 6 42. ..... 1966\|A O} 122% Sale j121lg 1231g] 115) 117 1231s 
Paulista Ry & refa {7e..1942\M S| 97 Sale| 97 97 4\| 97 104 Mem Div Iistg Ss.......-. 1996\J 3} 104%, 108 |1061, 10614] 31] 102%, 106% 
St Louis Div ist g 4s..-... 1961|\3 J| 87 Sale| 87 87 1] 82% 89 
Sennsylvania RR cons g 48.1943\M1 N| 931s _..-| 93 93 1}} 92 96 East Tenn reorg lien g 58..1938|M $| 100 -_---| 98% July’29/....| 064 108 
Consol goid 46. ........- MN 92 9 92 9312} 64 805, 94 Mob & Ohio coll tr 4s. ...1938|M $| 9012 9012 9012 85% 982 
4s steri stpd dollar. May 11948|M N} 9312 Sale | 9312 9312 5i| 00 08% 

Registered .............--- ----| 9153 95 | 92% 92%, 5 8812 92%, | Spokane Internat Ist g 5e...1955|3 3} 60 6512] 66 67 2} 66 8112 
Consol sink fund 4348....1960/F Aj 1001, Sale |100 10012} 10 95 1011¢] Staten Island Ry Ist 4}<s- ..1 PB incon (sccat Oe. MOV ahaa: aden dake 
General 4348 series A....1965)3 Dj 97% 9734 9853} 110}| 9312 10019] Sunbury & Lewiston ist 46..1936)J Jj .... --.-| 95 Apr’28)..-.}] 1. .... 
General Se series B.....- 1968|J BD! 1061g Sale |1055g 106%; 36/| 1021, 1081g] Superior Short Line Ist 5e..¢1930|M 8| 100 --..-| 99 Mar’29/....| 99 
10-year secured 76. ...... 1930/A O} 1007s Sale {10012 101 | 201)| 100%g 103% | Term Assen of St L istg4é 1939)A 0} 961g _...-| 96 Nov’29}_...| 95 
15-year secured 6 34s. .... 1936|F Aj 109 Sale |107%, 109 80}; 105 All ist cons gold 5s.......... 1944\F Aj} 102 102%4/101!2 102% 8) 88% 

Registered... ...........--.- —e eae ae se ee ee Conc 556 me a anaiigaall 3 Ji 8953 __--| 904 9014 3] 801g 90% 
@-year secured gold 5¢...1964/M NM 104 Sale |103% 10 100 10512] Texarkana & Ft 8S lst 5348 A 1950/F A} 1041, 10312 104%) 53 1 

Pa Co gu 3}s coll tr A reg_.1937|M $} _... _...| 84 Aug’29/..../| 84 90 | Tex & N Ocom gold &..... 1943/3 3 9712 99 | 95 Nov’29/.... 98 
Guar 3}<s coll trust ser B.1941|/F A 5 .-..| 8414 Nov’29/.... 835, 871g] Texas & Pac ~ te —— 2000|5 D| 109 Sale |106% 10 18] 1011g 100% 
en ee eS S---- ae DBD 8353 8 Sept’29/_... 835s 89 2d inc&e( Mar] .... -.--| 95 Mar’29/....| 96 965 

3348 trust ctfs D....1944)J Di 81%, __--.| 8212 Nov’29/_.-- 81, 86 Gen A Oj 101 Sale /101 101 59 li 
Guar 15-25-year gold 4--1931|A O| 98% Sale| 98% 98% 9613 99%} Gen A O} 101% Sale |10053 101%] 142] 945 101% 
Guar és ser E trust otfs...1952);M N| 88 91 | 887. 887g} 30); 8553 92 La Di JS J} 100'g -.--|100 1 10} 97% 101% 
Secured gold 45¢28........ 1963|M Ni 98% Sale | 98%, 9 405|| 941g 90%] Tex Pac-M M $| 103 10412)103 103 10} 1001g 10614 

?a Ohio & Det ist & ref 4348 A'77\A O] 9614 97 | 96ig 9712} 18)| 91 0712] Tol & Ohio Cent ist gu J 3} 9914 --.-| 99 Nov’29}....| O6lg 10112 

Peoria & Eastern Ist cons 4s.1940)A O} 86 Sale| 83 86 23|| 79% 87 Western Div ist g Se....- AO _... ----| 98 98 14; 98 103 
Income 46... .....-. 1990) Apr. 4 | 297, 30 13}; 297% 465 General gold 56.......... 3 Di 99 9912) 97 97 11] 95 10612 

Peoria & Pekin Un ist 6}4s.1974|F A 101 101%; 14]} 99% 103 {| Toledo Peoria & West let 4e.1917|J 3) _... .-..| 12 Sept’29|....| 12 19 

Pere Marquette lst ser A 5a. 1956 F | 102 104 32}; 100 104%} Tol St L & W 50-yr g 4s.... AO} Qlilg --.-| 9012 92123 31) 86 91 
ist és series B.......-.-. 1966 3 9012 91 8}} 86 O1%)1Tol WV &Ogu4eA....1931/\J 3) 98% 98 Apr’29/_...| 96 98 

Phila Balt & Wash ist g 4s... 1943/M N 92 Nov’29}..../|} 90 95 lst guar 4348 series B....1933|J 3] 9733 9812] 98 Nov’29)....| Q6ig 98 
General 5s series B.....- 1974\F A 1031g Nov’29/..--|| 103!g 108 lst guar 4s series C...... 1942|M 92 95 | 98g Oct’29|_.._| 97% 9912 

Phillippine Ry ist 30-yr s f 40 °37 3 2712 2712} 10}| 27 88 | Toronto Ham & Buff let g 46 1946/3 D| 388 88 B44 94% 

Pine Creek registered 1st 68. 1932/3 D 100 Nov’29/_..-|| 100 103 

Pitts & W Va ist 4}4s...... 1968\3 D O4 94 10 96 | Ulster & Del ist cons g 68...1928|3 Dj) __.. 94 | 9412 Nov’29/_._..| 60 06% 

PCC & 8&t Lgu és A....1940/A 0 97% 97% lj] 055s 90% Stpd as to Dec '28 & June’29 int|....| 64 85 | 75 75 74 86 
Series B 4348 guar.......1942/A 97%, 97% 1}| 95% 1001g} Ist conv 5s ctfs of dep_-...-.-- ----| 64 85 | 74 Nov’29}_...| 66 85 
Series C 434s guar....... 1942|M WN 9712 9712 lj] 97% 99% lst refunding g 4e......-. 19562|A O| __.. 5412] 541g 5Alg 5} 33 62% 
Series D 4s guar. ........ 1945|M 941g Nov'29|._...|| 92 961g] Union Pac lst RR & ld gr’t 4s1947\5 3 5 e | 9412 9514, 23) 89 O84 
Series E 3340 guar gold...1940/F A 93 June’29]_... 93 98 | + +=Registered..........-..-.-. J 3} 93'g 9312] 90 Nov’29/_.__| 99  9QBl, 
Series F 4s guar gold..... 1963|J D 96%, May’29|_...|' 9453 9614] Ist lien & ref 4e_....June 2008|M S 90 92 | 904 92 41; 80 992i, 
Series G és guar......... 1957|M ™ 94 Nov’29|_.../| 921g 961g Gold 4}4s..........--.-- 1967|3 3) 98 Sale | 965, 981g] 106] 92 99% 
Series H con guar 4s. .... 1960/F A 94 Nov’29|_...]] 92ig O61, ist lien & ref ¢.....June 2008/M 8] 1071, 108 |107 10714 3] 105 109% 
Series I cons guar 4348...1963\F A 98 Nov’29|_...|| 9614 100 40-year gold 4s........-- 196+/3 Dj) 88%, Sale | 88ig 8914] 120) 82% 80% 
Series J cons guar 4342. ..1964/M N 98 Sept’29|/_._.|| 96% 90%1UNJ RR & Can gen 4e....1944/M S|} 90's _.--| 94 Sept’29)_...| 91 96 
General M 6s series A....1970|3 D 10512 + «106 13}| 1021, 1081g | Utah & Nor Ist ext 4e_..... 1933/5 3) 9453 _.--| 96 Nov’28)....} .... .... 

Ss aeeclaetabibairenneardeanantl 2D 102 June’29|_.__|| 102 102 | Vandalia cons g 4s series A_.195£|F A} 881, _---| 8714 Oct’29]_...) 8 oa8, 

Gen mtge guar Ss ser B...1975;A O 10553 «=: 1055 10212 1081g] Cones f 4s series B___..- 196° |MN™| 90 93 | 8212 May’29|_...| 92 96% 
peer nnweceseee> A Oj .... ----|1131!2 Jan’28}--.- aoe . | Vera Crus & P assent 4s. 19%] . 9 Sale} 9 12 9 19 

Virginia Mid 5e series ¥_.. 103 |M 8) 9812 ___-| 9812 Nov’29!___.| Q76g 100% 

Pitts MoK & Y lst gu 6s....1932)J 3} 100's _...|/100 Nov’29}_-.-.}|} 100 102 General 68... ..- oer 193t |MEN} 9914 10112} 99 Nov’29)____| 961g 100% 
36 6e........ 1934)J 3) 100!g __--| 103%, July’28/_.--j| ..--. .- | Ya & Southw'n ist gu fe_...200:|3 J| 98 Sale| 98 98 1} 98 100 

Piste w OQ} 100 101!2) 99 Nov’29/_.._|| 99 100%, ist cons 50-year Se ....195+/A ©] 90 95 | 84 84 6| 78% 96 
ist J 3} _--.  ----}10014 Aug’28!_.--|} .... ..-.] Virginian Ry ist Se series A.1u62|M¥ | 1067s Sale {10414 108 106} 90% 108 

Pitts MW _... ----] 991g Sept’28)_._- -.-. -.--] Wabash RR lst gold Se... 1939)/M N/ 10153 10212/101 10112} 27] 901¢ 104 

ltts 3 Di 90 Sale; 90 90 90 931g 2d gold 6e......_..--...1930/F 4| 100 ----|100 10112 8} 95ig 10112 
Ist F Al 100% __--|102!4 Oct’29)____|| 100% 1031, Ref & gens{ 5ieser A  .1975|M ©! 1041, Sale |103 1041s] 54) QBlg 104% 

2 ge eee een ahpeloseoll asses > sami Debenture B 68 -1930|J J) _.-- ----| 981g May’28)...-) .... 222. 
MAN] 781g --.-| 7314 Nov’29/_...|| 70 75l2 Ist lien 50-yr g term 46...1954)3 J) 80!4 8512) 80 84 16% 
M8 8053 __..| 80 Nov’29/...- 791g 842 Det & Chic ext Ist g 5e...194)/J 3) 100 ----| 98 Nov’29)_...] 98 101% 
A Ol 91'2 9214; 91 91 86 9312 Des Moines Div ist g 48..1939|/3 J) 87 93 | 87 Nov’29|_...] 87 68 
litany ik isiniguihnrchavan ener mi pee eg | ee et Omaha Div ist g 3}4s.-..-. 1A QO 8053 8112! 7912 7912 78 85% 
3 Jj 98 Sale| 97's 98% 92 90% Tol & Chie Div g 4s... .-.. 1M 8 87% ----| 85 Nov'29}_.._| 811g Q6le 
MN] 10112 __..|100!g Mar’21|_..-|| .... -... | Wabash Ry ref & gen 5e B..1976|A O} 10012 Sale | 9912 10012) 32) Q8ig 10612 
nieowd MW] ___. 78%) 781g May’28}_-.-j]/ -... .... Ref & gen 446 series C_..1978/F A; 9153 Sale | 91lg 9144; 81) 881g 92 
3 3} 96 99 |102 Oct’29}-... 102 | Warren ist ref gu g 3346....2000/F Aj _._.. 805s} 93 Nov’28}_...) .... LL 
J Di 94 Sale| 94 94 91% 94 | Wash Cent let gold 4s...... 1948;Q M| 84 90 | 8414 Mar’29|__..| 84@lg 846. 
ih (ae 6 May’28}/_--.-|| -... -...]| Wash Term ist gu 3}4s..... 1945\/F Aj 841g 8512) 83 Nov’29|_...] 821g 86 
ON ein mmoall Se Ge Lee, ee lst 40-year guar 46...... 1945\)F Al 8914 -.--| 77l2g Oct’29|_...| 771, 9) 
J Ji 91% 92 | 91% 92 39 B14 924) W Min W & N W ist gu 56..1930\F Al 98%, 100 | 98 Nov’29}__..| 97 @ 
A 8312 Sale | 8312 8412} 10 78 87 | West Maryland ist g 4e_...1952;|A 0} 80 Sale| 782 81 88| 78 
iM 8 96 Sale| 95l2 9612} 121 91% 967% lst & ref 5448 series A....1977|5 3) 9653 Sale | 96 9712} 126] 8914 100 
3 3 73 77 80 Oct’29)_.-- 75 «681 West N Y & Pa lst g Se_..-- 1937/3 J) 102 Sale /100%4 10014 2} 08% 161% 
5 353i 86 ..-.| 85 Nov’29j.... 801, Gen gold 48............. 1943\|A O| 87 Sale | 87 87 2| 84% 91h 
Western Pac Ist ser A 5e._..1946)M1 8} 9613 97%s| 9712 984) 34) 941s 100 
3 3) 87 8812! 87 87 1 24 West Shore let 4e guar....23861/3 J) 85g 8812) 88 8912} 31) 82 £912 
J H 96 -.-..| 96% Nov’29/__.- 9412 1047 Registered ............. Me Dh cece > comer ee 85 2) gi 4K hy 
ill nah apna eneeme A@} __._ -...|102 Aug’29}....|| 100 102 {| Wheeling & Lake Erie— 
bisaccniasta 3 Ji 9814 Sale | 9814 9814 2 O51g 9814 Ext’n & impt gold 6¢__...1930|F Aj 997%, 100 | 9912 Nov’29|_.._| 901g 10015 
AO} 100 10014) 997g 100%) 79 97 1 Refunding 4s series A..1966M S| 86 89 87 87 2} 85 
ela ti cactans en wat OU DOO enw cudl onan Uae Refunding 5s series B. ....1966|M $| _... 100 | 997% 997 5} 997% 102 
MEN! 955s Sale | 9512 96 237 96 RR ist consol 46...._.... 1949|M $ 6 90 | 90 90 16; 383 BL%, 
AO! 99% 100 | 99 99 2 100 Wik & East ist gu g Se..... 1942/3 Dj ..-. ---.] 58lg 581g 1] 57% 74 
MB 88%, Sale | 8812 8912) 423 83 8912] Will& 8 F ist goid Se....... 1938|3 D) 98 102 | 98 Nov’29/....| 98 1005; 
seineab sens M 6) Gil, Sale | 90!2 9153} 636 834 915g! Winston-Salem S B ist 4e_..1960)J 3) 8414 91'2] 82 Nov’29|....| 81% 86 
caaehiaa 3 J} 10053 Sale {100s 102 59 97 102 Wis Cent 50-yr let gen 4e_._1 Js 81 8lig| 78 80 49| 7i\% 84, 
J 3 1015s -.--|101%4 101% 1 9814 102 Sup & Dul div & term let 4s'°36|M N| 88% -.--| 89 8912) 10) B4lg Bib 
ee 1jJ 3} 100'3 _-.-.-1100 100 8 95%, 1001g i Wer & Con East lat4%s.. 19425 3} 80 -.--| 79 Oct’29!'....' 79 Wu 
4 Due May. ¢ Due June. & Due August. y Ex-rights. 
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eae Range BONDS Week's Range 
BONDS Bo a ty Seuss OCK EXCHANGE Range or Stnce 
HANGE 33 Priday, Range or N. Y. ST sce 
™ ‘week Ended 1 Dee. 6. a} Dec. 6. Last Sale. dan. 1. Week Ended Dec. 6. Last Sale Jan. 1 
Low FAtoh |Low High 
INDUSTRIALS Bid _AskiLow  Htgh uw _..1987|3 3 10144 10112} + 6/}. 98 103 
abitibi Pow & Pap ist 5e---1953/9 D) 85% Sale | 82% 83% Wf Qnvamel Fruit letefGeA...1940|A O 10012 103 9612 103 
abraham & Straus deb 6 48-1943 e gale 1100 102 03% Tramw ist 56... ao Dee’27 
With warrants... ...-------. 4 O 102 +4 +4 7| 91m EL ist & ref sf 5e°51/M N 100 9}| 96% 101% 
adriatic Elec Co exti 7s--~-1952 - ys p50 oe os aii 764 ix... MN 10112 96 101% 
adams Express coll tr g 4s--- a 7 6 66%| =7il_ 667 ) Ist sf 78..1942\M & Oct’29 55 C78 
4jax Rubber ist 15-yr s 1 86.1936|3 DB) 667% Sale | 667% ours OM RES bio cee ve Nov’29 51 7 
alaske Gold M Geb Os A-...193888 8) Sia 10 | 8 aD 3. t Edison ist coli tr be. i933|3 4 103 97 103 
Conv Ged 6s series B--. - - re: st 00" 87 90 87 lst & ref 6s series A_July 1940!M & 10153 10212 99 108% 
Albany Pefor Wrap Pap 6s.1948|A O 8612 90 102% 93 Gen & ref 5s series A.....1949|4 © 10212 1027 1064 
Alleghany Corp coll tr 5e-.--1944/F 4] 102% Sale |102 1024 93 st & ref 6s series B._Juiy 1940|M 5| 1071; 108% 10414 108% 
Coil & conv 58.....------ JD) 10212 Sale |102 s 7 oad Soar B......... 1955|5 D 102%  103!g 
Allie-Chaimers Mig Geb Ss-. 1937/88 11) 101, Sale |100, 101 so. 22ILII2. 1962|F A 103 100 10tig 
Montan Steel lst 78-- S ecin [ak 6 ana, | talk ae teeta | Shen Chia tat anne ote -.1932|3 3 96 Pe) 
Am Agrio Chem ist rel of 7 360 41 z4 eee A “4 yoann 1p40lee N 932 95, 8712 108% 
t _..-1942|M 7412 Nov’ 
Amerscen Chala deb 0 100..-1933|A hd ae, ~ Domision Ion & Steel 66...19001M & 90 vo 98 
Am Cot OR Gepeneate be... ee Ol gait telson gene 93% Donner Steel ist ref 7s......1942|3 3 10214 98% 10312 
4m Ice t Geb t on + x 1963 ; D a7" Sale $634 87- 8635 Duke-Price Pow ist 60 ser A "66 - N = 106% 10012 108ts 
Amer Ice sf Geb Ss--.-----. Duquesne Light lst 4448 A_.1967|A O 9 2 8 
Amer I G Chem conv 5}48..1949/M N/ 1051, Sale |104 107 95 e 5°37|M $ 6114 60 97 
Amer Internat Corp conv 5442'49/J 4) 99 Sale | 9712 s ” . Zz. een tt Ban atc £5 33 Nov'29 9312 97 
Am Mach & Fay ef 6s....-- A Ol 104 105%4)104 ov Ed Elec Ill 1st cons g 66... 19953 3 Nov'29 1051 110% 
American Natural Gas Corp— — AO 71 81 641 feller McCormick 
Deb 6 }4s (with purch warr) ‘42 81 Sale 81 Ste py A ne 912 10012 99 102%, 
am 8m & R ist 30-yr 5a ser A °47/A ©} 1011s Sale 100% 1 4 ones (Germany)6 %e'50\" 8 911g 92 8712 96 
amer Sugar Ref 15-yr 60....1937|3 J) 10312 Sale 10212 on oa E at & ref 6%0.1931|3 O Nov’29 85 96t, 
4m Telep & Teleg conv 48...1936|F A) 971, ___-| 9612 2 96 with warr'ta) °31|J D Nov’29 6912 91 
20-year conv 4}48....-.-- 1 S| 98, 987%] 99 =| 99% ait Ms 914 9Dlp 95 100% 
80-year coll tr 5a i ai antente Jo 103%, Sale |103 104 = 101 s | Eq 
85-yr  { deb 6e_....----- 1960 5 5 104 Sale 103 hr Fad 10012 1054s | Federal = 8 9 94 01% 96% 
90-year s { 56}48...--.---- 1943|M "| 106% Sale 10512 107 7 oe ist hon Le) 101%, «10114 101 104 
Conv deb 648 ....-----. J J} 1491, Sale |13912 150 118 bd I. 92 92 103 
am Type Found Geb 6s_.._- 1940|A QO} 1041, 105 |104 10414 102 genuuaah 3D 100 96 105 
am Wat Wks & Ei col tr5s_.1934/A O} 1 e | 9912 100% os Fist deb 33 10612 110% 99 17) 
Deb g Ge ser A_....-...-- 1975|BM M) 1041, Sale |10414 105lg 101 Withot 904 9112 84 103 
am Writ Pap lstg Gs___---- 1947/3 J} 75% Sale| 74 75% ik Fisk Ru Ms 87 83 114% 
Angio-Cbilean 6 { deb 78-.--1945|M fe 88 | 87 88 3 3 104g 104% 991g 1612 
Antilla ( Asuc) 7%4s...1939/3 3| 47 Sale| 47 ( MN 94% © 95 94 109 
ark & Mem & Ter 60.1964/M 8) 99 -_-.| 9812 Nov'29 3. 10212 103% 100% 103% 
Armour &Co let 46 Seones 1939 3D 895g Sale 8912 9012 FA 88 90 84 95 
Armour & Co of Del 5s... 1943 3 J 86 Sale 84 8634 3D 100 “July’29 100 106 
Meeete Geel Ih tee ioe7|3 DI lois lioiss Now29 ¥. $e% 90s eae 189 
pow ode 2 --- é 1 1 
seeeeenisieen rh 8 $4 intra 3 $3 ata] atl Ss ah 
ctis of wenenei D 1 
ot! Gulf & W188 Lool tr 64-1960|3 4] 72% sale| 704 73 a = rit > 
atlantic Refg deb Ss....... 1937/5 3) 102 Sale |101% 10212 MN 894 90!e 861o 9615 
FA 10012 10153 104 
Baldw Loco Works ist 56... 1940|/™ n| 10512 10612}1051!2 10512 ‘ 
Baragua (Comp As) 7 --- alg 3 Sale | 95 95 if . oe 10218 ss 2 103% 
Satavian Pete gen deb 4348. 1942 34 937, Sale | 93 94's J 10078 1027 9812 104 
Beldsng- Hemingway 6s. - - - - 1936 J] 7612 80 | 7414 Nov’29 Aco Olle 93 o 
ete meee Corn clh ol Ii, Sas ise Be A? ibs 108] Sill abe te 
o----- 2 
Berlin Cy Hieo Co deb 6348196113 8) ‘sors Sale | $8." 301} 7D oi oie 85 100 
Deb sink fund 6 }4s--.-.- 1959/F A| 867% Sale | 8512 87 FA 691g 68 8) 
Berlin Elec El & Undg 6348.1956/4 ©} 3612 Sale| 84 86% FA 9919 95% 100 
Sete Steet ies & ret Se guar A 5 ler a eee bet 33 9112 922 86% 95% 
90-yr p m & imps Sale 
Cons Ga series A--1948/8 A) 104% Sale 104% 10512 » * 9712 9Big 94% 90 
Cons 80-year 534s ser B_. 10514 Sale 4 
Bing 2 Dine deb 0} ” 950\M 8| gsi, 90 | 87 Nov'29 33 8412 8412 8212 8712 
Botany Cons Mills AO} 50 Sale ; JJ 88 84% 94 
Bway & 7th Av ist 5 ogre nae a 1930|M $ 9612 Aug’29 961g 9612 
v cons 66..1940\8 © 37 Sale| 37 # #£+37 | ~« 3) 37 £77'g | Sartiord St Ry ist 46...... 
Brooklyn City RR ist 1941/3 3} ____ 81%] 81% Nov’29 — 4 é on = - 
B Edison inc gen 3 3| 10414 Sale |1035g 10414 1934|A O 817s 817% 817, 94 
y tte ety 4 J] 100% 103 |100%g 100% 99% 1947\M N 95 94% 108% 
Bkiyn-Man RT sec 68 J 3 97 Sale | 9514 97 86 1962|5 D 6814 6912 60 85 
Bklyn Qu Co & Sub con MW) 7312 Sale | 70 7312 63 oe 1940|M 005) Nov'29I. 9 108 
ist Se stamped. --......-- 3 4} 70 7312] 70 Nov’29 + on 3%021932\5 3 102 98 10312 
a oy hd 1st con . : 38 na at Be pelo 921g 92ig Refining -1937/A O 100% 97 1011 
s-yr nas -[BDGNg OV Diicseat] osee cone toe aan eceascenesnas D 1 3 7, 
Bkiyn U p Al S32 Gale | 83° 83%) I] 70i2 Ole nets 0... So — os" ye 
Stamped guar 960\F Al 82ig 86 | 8414 86 mtge 6s_-1 FA 8514 77 = 9B 
Bklyn Un Gas ist cons g 66--1945/M N| 105 Sale |1041s 10614 10113 106% I cod let 8 f 60. 1941|M N 76 78 75 92 
lst lien & ref Ge series A...1947) N) 114 117 |114% Nov'29 Hod Oil ba-.-.-..1936|M4 N 101!g Nov’29 971g 103 
Conv deb 5}48..----..-- 4 3} 205 ---.|255 Oct'29 354 te na i978|4 O 4 93% 308 937 
Buff & Susg Iron lst 6 f 60... 1982/3 rs 93 «9 93 = =" Inland Steel sor 6340 1931|M & 005s 100% 9912 103% 
“Tah... ........ ee FA ote la se 8912 D 4340. -..1956|A O 1912 May’29 191g 192 
Sush Term Bldgs Se gu tax-ex 60/A O| 101 Sale |100!3 101 .4 Ss Re 
By-Prok Coke 5a A... 1945 MN 10153 Sale 101 10158 > ae eR ge Ee aie 76 2 Mar’29 16 7612 
932/4 © 52% ©8656 40 8 
Cal G & E Corp unif & ret6e.1937/M "| 100 =____|10013 102 932 
2 caged AP oaz|a N O31, Nov29|.."|| go% 96. 
Conv 8 §...--.-- 8 e 2 8 MN “s & 1 
poe oy A ey ee 88 10iis| Int Cement conv deb Ge----1048|4 N O52 98" a3 11812 
Gent Dist Tel Ist S0-yr Sa_..1943|3. | 199 1031,|101% Nov'29 10012 1041, | Internat Match deb 5s-. . . - - 1947|M & —_ Ss 2 
Cent Foundry ists f6e May 1931/F A’ ii, 97 Nov’29 82 - Eater Morena ao ¢ 1... ; 3 i + os 96% 
Cent Hud G & E &8...-. Jap 1957|M 8) 10412 Sale |10112 10412\ 100 10412 " Internat Paper 5e ser “19551M © 881s 91ls 85% 97 
pwede fs gchar hee] ae eh pats sie "31, 83° | Int Telep & Telog deb « dige 1962| 93% 9412 884 9512 
Oertain-teed Prod . ---1948/M 8) 6412 Sale | 61 64 61 slop & Teles deb & 6340 1939|J J 120!2 128 1091, 324 
Ocepedes Sugar Co let s17340°8s|M 8| 65° 85 | 84 Nov'29 84 4}40...--.-... 190 a 3 102% 103 1001s 105% 
Chie City & Conn Rys SeJan1927|A 0} 56 75 | 83 July’29 65 City Pow & 14 Go. ..1983 7 9 = oo 
Ob G L & Coke Ist gu g 58...1937/3 3) 10012 102 |10012 10 951g ¥ yo ----- i952 8 10412 105% 101% 108 
Chicago Rys 1st 5s stamped : ng ey’ ~~" 1946|M 8 80 80 74%, 97 
Sua | 1500 Ss mage r4 ‘ zs ok ome 4. , 1Co Sie with warr_.1948|M 8 9012 865g 9653 
leaeae e 2 -- , 
(tp G & E ist M 48 A__---- 1968|A ©} 90 Sale| 894, 90 Ka Telep Co ist s....188812 5 | nt oon tests 
Clearfield Bit Coal ta 4... 10018 : ee at 6s Nov’29 = ity El as ---997|4 0 124 12312 130 
Colon conv Geb Os.....-. e money 66-.-..-. ’ 
colo F & I Cogen sf Sa_---- 3]J 4] 9412 9714] 921g 921g 91 12 | Kings County Elev let g o..1940/5 r yee ery, ae 
Col Indus ist & coll 58 4\F Al 91 Sale | 90 91 80 guar 4e_____.... lems 3 shite Seite a om 
ist gol ims 3] se’ ae ieee ae" 82," ‘pom | Kinuey (GR) & COT % naies'36|3 D Nov'29 10012 107% 
Colum P & L Ist 48 1957|\3 3 9 94 8812 F B coll tr 6s. _.1936)3 D 10153 10212 99 10412 
eri He és a 307 a by pee B72 sae 871s Kreuger & Toll 5s with war_1950|M 931g 95l2 8412 10812 
Commercial Credit 6 f 6s.... 965g 9873] 95 
Col tr sf 6% % notes....-. 1935|J 43] gois 92 | 887% 8875 86 Lackwanna Steel Ist 58 A..1950 9934 4 96 oe 
Commi Invest Tr deb 6s_...1948/M S| 94 Sale | 9112 94 8812 € 104 9915 1051s 
oo ater aa--teenls 4 Ba ry oe Now29 1031 " 
OComputing- 8 -- 02 ov’ 2 
Cena Ry & L lst & rots 4s 1961 : : 921g 9914 95 July'29 . 95, th warrants. -_ A 8412 eet 82 _ 
Stamped guar 4}4s8...... 921 89 ov’ 8 Lehigh 
Consol Agricul Loan 6s woe J oO . Sale | 80 83 74 i Valley Coal Ist g Se... 1933 : + oun + = 
Elec orks ’ 
of Up berg 78.1956|3 4] 9175 Sale | 9053 917% 8914 Ist & 4 pie Bn - 
Cons Coal ofMa@ Ist & ref 6e_1950|J OD Sale | 62 6312 62 ist & 4 Oct’'29 71% 
Consol Gas (N Y) deb 5348. 1945/F A] 10712 Sale |1051, 10612 102 let & 4 a = 
Gonsumere Power lst 6s. 1962|M ®| 101° r0sia| lose “Go3%]~a7ll abo ist & F Nov'29}-7--|] 72 
‘ower Ist 5s... 0 2|10 2 Mav’ 
Corp ist 6a.....- 3 Di 92 9312] 93 " 89 Lex Ave F Ist gu g 68_..1993 ~ 3714 — _ smoce cused 
15-yr deb Se with warr....1943/J) D) 76 78 | 75% 774 66 Liggett & Myers Tobacco 74. ones 7 iat 103 
Telep 58 Feb 18 1945|F A] 9212 92%4| 92 9419 go Cn dmirniinanins sain oe HWA ah «103% = 
Corn Prod Refg lst 25-yref6e‘34)M Ni 1915; __ 1102 102 9613 Loew's Ine deb 63 with wart. 1961/8 941 96 88 
Crown Cork & Seals f6e_...1947/J DB) 9712 Sale | 955, 9712 95 Without stock pur warrants. ; + 20's 103 
Crown-W illamette Pap 6s...1951/3 J] 10214 Sale |10012 10214 9812 Lombard Elec ist 78 with war "62 5 a sat os Fy 
Cuba Cane Sugar conv 78_..1930/3 J) 40 Sale 4012 40 Without warrants... ..-.--- 8 B+ a - 
Certificates of deposit. ...- --.|--- 401g Sale | 40ig 421g 39lg Lorillard (P) Co 7e......... oe : 2 
Cony ee stamped 8%.1930/3 J) 39 yr 43 a ats 3 pe ccenncncennnecnee = a 7 S 
Ctis o DOME... o20-- ----| 40 's| 39 2] 24) 38  5S7ig] Deb &¥4s-.-..-..-.-.---..-. ‘ 
Cuban Am Sugar Ist col! 88.1931/M 8) 9912 Sale | 9912 100 99%, 103% | Louisville Gas & El (Ky) 56.1952 te ons ° 99 106 
Cuban Dom Sug Ist 7348...1944;,M P| 47° Sale | 44 47 4 @ 1st cons Ss... 
Certificates of deposit........|---. 43 44 | 43% 45 437g 70 Austrian Hydre 78% 793s 16% 877 
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BON z Price Week's : Range BONDS Price Week's ° Range 
N. ¥Y. STOCK EXCHANGE § . Range or 3 Since N. Y. STOCK EXCHANGE Friday, Range or ; Since 
Week Ended . 6. ~ Dec. 6. Last Sale. Jan. 1. Week Ended Dec. 6. Sa} Dec. 6. Las Sale. Jan. 1. 
a Bia Ask|Low Hien Ne, Low, High “ ls pts Ask 53 sagt No. Low #H 
eCrory Stores Corp Geb 54s °41/J 96%, 97 | 96lg Ig Reinelbe Union 7s with war. 1946 Pi 89 
Manat! Sugar ist s { 7342_..19 2/A 60% Sale 60%) 18]; 60 100%, stk war...1946)5 J| Q91ll2 95 | 93 9612} 22/| 74% 98 
Manhat Ry (N Y) cons g 4e- A 597g Sale | 547, 5973} 46]| 6lig 68 Main-Danube 7e A. __1 M $| 100 102 /100 102 8]| 9612 108 
Pe ai ise ides ores dint mens: 13\3 Di 45 50 | 50 Oct’29j-..-|| 60 60% | Rhine-Westphalia MWN/ 100 Sale |100 101 37|| 9912 103 
Manila Elec Ry & Lt sf 54. .1953 90 98 | 95lg Oct’29/-.-- 9312 1041, Direct mtge 66.......... MW 87 Sale | 85% 8912} 49)| 71 93% 
Merion Steam Shove s f 6¢..1947|4 ©} 76 83 | 81 Nov’29'----|| 81  091!9] Cons m 6s of 28 with war.1953|F Aj 91 Sale| 91 92 25|]| 831g 93% 
Mire Tr Co ctfs of partic Without warrante..._.___. .-..| 834 ...-] 86 Nov’29]____]] 831g 80% 
A I Namm & Gon ist 6¢__1943/$ Dj .... ----| 9712 98 20}; 9413 105 | Richfield Oil of Calif 6e....1944|M N; 99 Sale | 98 99 | 124/] 961g 10215 
Market St Ry 7s ser A April 1940/Q J} 89 Sale | 87 8912} 12 80 V7 ee at meretneg Gh Did dips ies F Al} 91% Sale| 91 91% 7ii 89 6 
Meridional FE) ist 7a_____._- 1967|A QO] 96 Sale | 96 9612} 9i| 93 100% Gas & El 7s ver B_1946/M 8} 107 Sale |107 108 6}} 104% 110 
Metr Ed ist & ret Saser C__.1953/3 J) 102 ----j101!2 101% 2|| O81, 103 Gen mtge 5348 sertes C ___1 M $/ 103 Sale {103 103 2}|} 103 107 
Metr West Side El (Chic) 48.1938|/F Aj 7212 69 Nov’29/.-..|} 69 80%] Gen mtge 4s serles D__- MS$| 97 99 | 951g 97 12|| @5tg 100% 
rn Mach 30 with war. at cand 89 89 2}} 89 98%] Roch & PittsC & I pm 5e_..1946|M N| 87 -.---| 90 Nov'29/_.._|| 90 941g, 
Warrants... .___. |3 Di _.-. 82%] 82% 84 6 82 041g | St Jos Ry Lt & Pr Ist 6e__..1937;,M NW} 94's Sale | 94 941g} 12 031g 98% 
Midvale Steel & O conv sf 5s_ iose|m 8] 10014 Sale | 995g 10012} 80)]} 96 10012) 688 Joseph Stk Yds lat 4}<e__ 3 3} ---- 99 | 99 Feb’29/.... 99 
Milw El Ry & Lt ref & ext 4%4s'31|/3 J) 99%, -.--| 99 9912] 17|| O7lg 90%] 8tL Rook Mt& P Ssstmpd_1955|J J} 60!2 64 | 62 62 60 «677 
Gene~al & ref 5a series A__1951|J 8) 101 103 /10114 101%2 1}} 9712 103 | St Paul City Cable cons e..1937|3 Jj ---- 89%} 90 Nov’29/..._|| 897% 94 
ist & ref Se series B______ 1961|3 Di 100 Sale 4 10012) 69 96%s 1015s | San Antonio Pub Serv Ist 6e.1952)3 J) ---- 89%3|103i2 103% 6|| 99% 107%, 
Montana Power ist 66 A___.1943/J 3} 103'4 Sale [10212 10312) 18 1 Saxon Pub Wks (Germany) 7s F Aj 95 Sale| 941, 9614} 78 10012 
Deb Se series A__.._____- 1962/3 Dj 9953 Sale | 99 997g} 21]| 951g 101 Gen ref guar 6 }48........ 1951|\M N| 8912 Sale | 8812 90 25]| 791g 96% 
Montecatini Min & Agric— Schulco Co guar 6 4{s__..... J 2| 66 Sale| 66 69 3i| 65 161 
Deb 7s with warranta.__.1937|3 J| 1041, Sale | 99 10414) 30]) 99 127 Guar 8 f 6 }4s series B___.. AO} 66 Sale| 65 66 411 65 101 
Without warrante._.___...../3 J] 96%, Sale | 96% 9644 1} 93 99%] Sharon Steel Hoop s f 5348.1948|/M N/ 955s 96 | 9412 9512} 27|| 94 100% 
Montreal Tram ist & ref Se_.1941/J 3) 96 Sale | 95 96 16 91 90%s | Shell Pipe Line s f deb 5e_..1952;, MN} 96 Sale | 921, 9614} 92]; O1 07 
Gen & ref a { Se series A__ 1955/4 92g 95ig) 9144 91% 5 90 96% | Shell Union Ol! s f deb 66...1947|M N| 9512 Sale | 9412 96 256 91lg 98%. 
Series B_.-... 2. AO} 9214 ___.| 9312 Sept’29|_---|| 9312 98g | Shinyetsu El Pow ist 6}48_.1952|5 DB} 90%, Sale} 8912 9012] 58]) 88g 04 
Morris & Co ist « f 4348... 33 ie | 791g 8044) 31 751g 8819] Shubert Theatre 6s_June 15 1 3 Di 52 5212] 52 531g] 23 52 914s, 
ee een nd Code ser 3.1988 AQ) 734 90 | 75 Aug’29}_---|| 75 8119] Siemens & Halskesf 7s__.__ 1935|8 J] 102g 102%)1011, 102 2||} 98 108 
10-26-year 5s series 8_.__. 3 J} 9553 9612} 95 95 1|} 947%, O79] Debsf6%s_._-___..____ 1951/M $| 10112 Sale |1011g 102 | 115)] 100 168 
Murray Body ist 64<s8__.__. 1 J O 91 Sale| 91 961g 6 8912 102 «& Fran Power 5e_1 F Aj 9912 Sale | 99 991g) 44 04 101 
utual Fuel Gas lst gu ¢ 6s. 1947|/M 1005g ....|100 Nov’29}-.-- 9912 104 | Silesia Elec Corp sf 6 }4s___.1 FA Sale | 80% 81 2}| 77 «89 
Mut Un Tel gtd 66 ext at 5% 1041/M N| 98%, _...-| 98 Oct’29)---- 98 98 | Silesian-Am Exp coll tr 7s__.1 F Aj 9214 Sale| 90 9273} 12]] 891g 99 
Simme 6% notes_.... MW] ..-- ----|100 Oct’29}_... 1 
Namm (A I) & Son—See Mfrs Tr Sinclair Cons Oil 15-year 7s_.1937)/M 8} 10112 Sale |101 10153} 136]| 961g 103%: 
Nassau gold 48__.1951/3 J} 50 Sale | 4812 50 19|} 451g 64 1st lien coll 6s series D_...1930|M $| 99%, Sale | 99% 100 76]; 98 100 
Nat Acme ists f6e_.._.____ 9942/5 Di 10llg __--|10llg 102 5|} 101 102% Ist lien 6 348 sertes D -_ . . -- 1938/3 Dj 10014 Sale | 987g 10053] 146 96 101% 
Nat Dairy Prod deb 63¢8_..1948|F A) 93% Sale | 98! 99 | 352 921g 99 | Sincalir Crude Ol! 644sser A.1938|3 J) 97 Sale | 9612 9714) 67 91 97% 
Nas deb 6}4s8__._. 947\F Al 25 Sale| 24 25 28 201g 824) 8 Pipe Lines f 58. .... 1942;A 0} 95 Sale| 94 95 49 891g O65 
Nat Starch 20-year deb 5e__.1930/J 3] 9812 99 | 981g Nov'29|..--|| 98 9919] Skelly Otl deb 6a... ..._.- 1939/M &| 95 Sale| 92ig 95 | 127|| 84% 95i¢ 
Newark Gas cons 56_1948|J BD) 1 Sale |1005g 1 99 10313] Smith (A O) Corp Ist 6%e__1933)/M N} 101l2 Sale |101 102 24\| 99% 104 
New Hmgiand Tei & Tel 5e A 1962/3 D) 104'3 108 [104 105 6|| 101% 107 th Rico s..1941/3 BO] 105 Sale (10414 1054] 20)| 1001, 107 
ist g 4}40 serfes B.___.___ 1961.M N; Q8i2 9912 98 9812) 63 96 100% South Bell Tel & Tel Iats{6e1941 3 J) 103 Sale 101% 1034) 33 907%, 104% 
Sew Ori Pub Serv ist S56 A__1952)4 O| 91 Sale | 87 91 12|} 81 06% ist s f 5s temporary ----- 1941|9 J| 102 Sale {10153 102%} 286]) 100 102%. 
First & ret 6e series B___.1955|3 D) 8812 Sale | 8612 8812) 21 7912 961g] Southern Colo Power 66 A_.1947|J 3} 10214 Sale |10i% 10253) 22]) 100 1041 
@ Y Dock 60-year ist g 4s_.1961/F Al 80%, 82 | 80 82 5\| 731g 87%] S* west Bell Tel ist & ref 6e¢__1954|F A/| 1035s Sale |1031, 103%} 11/1] 101 105% 
Seriai5% notes_.__..____ 1938|4 O| 77 78 | 7414 77 25)| 7353 90 {Spring Val Water Ist g Se...1943|\M@ N| 971, 102 | 98 Sept’29/_-___|) 961g 1011, 
@ Y Edison ist & ref 6348 A_1941/A OQ} 11212 Sale |111!2 112%4) 43)/) 110 116%] Standard Milling lst 5e_._.- 1930|M Ni 99%, Sale | 995g 100!s} 76 07% 102% 
1st lien & ref Se sertes B___1944/A ©} 10314 Sale {10314 10344) 10)} 100 105 let & ref 54e.....------ 1945) &8/| 1027 104 |103 10314 6 05% 105 
SY Gas El Lt H & Prg 5e_.1948|3 9) 105 Sale /104% 105 12|| 984 107!9 | Stand Ot! of N J deb 5s Dec 15°46/F Aj 103 Sale |1021g 10314! 130) 100 108%. 
Purchase money gold 4s_.1940/F A! 93%, Sale | 9212 9334) 37 90 95%, | Stand Oll of N Y deb 4}48_.1951|)J BD) 9712 Sale | 96 977g! 172 9213 08 
NY LE4 W Dock & Imp 66 1943/3 3) 97 ---.-| 9712 Sept’29|..--|| 971g 9819 | Stevens Hotel lat Gsseries A.1945)3 3) 89 Sale| 88 89 17|| 867, 100 
NY &QEIL& P ietg 5s_.1930|/F A) 10041 995g 100!4; 23 98 10014 | Sugar Estates (Oriente) 7e..1942)M $| 56 6812} 58 Nov’29}_... 58 98 
@ Y Rys ist R E & ref 40__.1942/3 J) 40 50 | 56 Jan’29)/---- 56 56 | Syracuse Lighting ist g 6e...1951|3 Dj} 103%, Sale [103% 103% 1602 107 
Certificates of deposit. -_---_-- ---| 40 -.-.] 5614 Mar’29}.-..|| 66 68 : 
30-year a4j inc Se_.__Jan 1942/4 © 12 10 1 Aug’29}.-.. 1 23 | Tenn Coal Iron & RR gen 58_1951|J 39} 102!g ----|1021, Nov’29|__.-|] 1001s 10612- 
Certificates of deposit------|--- - 1g 2 1 July’29} ~~ ~~ 1 3 | Tenn Cop & Chem deb 6s B_1944|M 8} 9812 Sale | 9614 9812} 82/) 88 110 
@ Y Rys Corp inc 6s__.Jan 1965) Apr 512 Sale 53g 81g} 283 5 24121 Tennessee Elec Pow ist 6s._.1947|3 Dj 10512 Sale {10512 106!g) 34/| 102 107 
Prior lien 60 series A_..___ 3 Jj 63% 68 | 63 6415] 23|| 63 87 | Texas Corp conv deb 58....1944)A ©] 102 Sale |10112 10214/1419]) 98 108 
N Y & Richm Gas ist 6s A__ 1961 N] 1037%g Sale |10312 104 23)| 101% 106 | Third Ave ist ref 4s__....-.- 1960/3 J| 5llzg Sale| 5llg 52 140 47 66 
N Y State Rys ist cons 4348.1962)/M | 22 Sale | 19% 22 179 104% 54 Adj ine Se tax-ex N Y Jan 1960/A O| 32 Sale| 31 3412} 70 22 64% 
ist cons 6 }4s series B____-. 1962;|M MN} 22 23 | 191g 22 72|| 10% 70 | Third Ave Ry ist g 6e.....- 1937|J 3} 9214 Sale| 9114 9214) 10) 90 97% 
S ¥ Steam lst 26-yr 6a ser A 1947/M N/ 104 Sale /104 1067s} 10/| 102%, 108 | Toho Elec Pow ist 7s_-...-- 1955\"@ S| 98% Sale | 98lg ‘ 54|| QBlg 998%. 
N ¥ Telep let & gen sf 4346_1939/MN) 99% Sale | 97 99%) 78]| 93 101 6% gold notes....July 16 1929|5 J} -.-- ----| 96% July’29|..__|| 96% 10012 
30-year deben s f 6s__Feb 1949/F Aj 11012 Sale |110% 111 31)| 1001 111% 6% gold notese._.....-.--.- 1932)J 3} 96%, Sale | 96% “i 81 95% 
20-year refunding gold 62.1941;A ©} 107 Sale |106%, 10714] 57]| 104'g 108l2}| Tokyo Elec Light Co, Lta— 
“@ Y Trap Rock Ist 6e__..__ J Di 9612 Sale | 9412 9612 7 9212 101 lst 68 dollar series... .-.-. 1953/3 D| 88% Sale | 877% --—68%4) 113 85 Olly 
Niagara Falis Power let 58..1932|/3 J] 10053 ___.|100!4 100%} 13|| 9912 103 | Toledo TrL & P5%% notes 1930|/J 3) 100'4 Sale | 997% 100%) 85)) 981g 10013 
Ref & gen 6s__._..__. 1982/4 O} 10112 10314/102 1023, 4|| 100 103% | Transcont Oil 634s with war 1938/3 J) 99 Sale| 98 993g, 78 94 104% 
Niag Lock & O Pr Ist 56 A-_19565)4 ©} 102 Sale |102 102 3|| 99 1044] Without warrants_........__|----| 8712 Sale| 8712 88 2|| 87 Ql, 
Sorddeutscie Lioyd (Bremen)— Trenton G & El ist g 58_...1949/M S| 100% ----|10112 10112 lj; 95 101lg 
20-year sf Ge........._.. 7|M | 91 Sale | 90 91 71|| 841g 94 | Truax-Traer Coal conv 6348_1943;,MN| 76 Sale| 76 80 13 1 
Sor Amer Cem deb 6s A..1940|M $| 58 Sale | 574 61 84 41% 30 | Trumbull Steel ist s f 6e_...1940)M N| 101% Sale |101'g 102 46/| 10012 1031, 
No Am Edison deb 5e ser A_.1967|M 8) 101 Sal 99%, 101 155 97 i Twenty-third St Ry ref 5e..1962)3 Jj) ---- 40 | 41 Oct'29).._- 49% 62 
Deb 6 }4s eer B____Aug 15 1963|F A] 102%, Sale {10134 10212] 82)| 99 1037s | Tyrol Hydro-Elec Pow 7348.1955|M N|; 90 94 | 90 92 88 lg 
Nor Ohio Trac & it 6e_..1947\@ 8S} 99 100 | 98l4 9912} 30]} 94 103%) Guarsecs!f 7s.........-- 1962)F A} 86 887%] 86 8614 3}| 85 Q2l, 
Nor States Pow 25-yr 5a A_.1941)A O} 10212 Sale |101%, 10253} 22 971g 163 Ujigawa E! Pow sf 7s..-.-- 1 M S| 97% Sale | 9612 98 21 95 106 
1st & ref 5-yr 6s series B_.1941/A 0} 105 __-__/105 10512 5]| 100 10612} Union Elec Lt & Pr (Mo) 58.1932|M $j) 100'4 Sale | 99 10014 16 97 101 
North W T let fd g 4348 gtd_1934/3 J) 95 98 | 95 Oct’29}...- 9153 1 Ref & ext 6@............. 1933;|M N| 99 100%4/ 9914 Nov'29 own 967, 101% 
Norweg Hydre-Ei Nit 5348-1957 vat 8934 Sale | 89% 9112} 23]| 8519 9219] UnEL& P(IM) lstg5ieeerA_"54/3 J) 10214 104 (102 Nov'28/..--|} 100 1 
Union Elev Ry (Chic) Je_...1946)A QO} -.-- 7914) 76 76 76 
Ohio Public Service 7 4s A..1946/A 9] 110%, Sale /110!12 110% 6!| 1080's 11312] Union Ol ist lien s f 5B__..- 931/35 Jj} 9612 __--|1001g Nov’29/__-_- 9612 10153 
ist & ref 7s series B_.___. 7\F Al 110 Sale |109!12 110 5}} 10014 1161, 30-yr 6s series A_...May 1942/F A| 10714 10712/106 107%} 13)) 1 1 
Obio River Edison Ist 6s._..1948/J J] 10412 Sale |103%, 105%) 16]) 102 1071 1st lien # f 5a series C_Feb 1935)A O| 98 Sale| 98 99%; 11 04 101% 
Old Ben Coa! ist 6s..___... F Al 75 76 | 76 78 6 76 91 United Biscuit of Am deb 66. 1942|M N| 100% Sale | 991g 100%) 16 9412 100% 
Ontario Power N F Ist 66..1043/F A/ 101%, Sale | 99i2 101%) 13 98 102%, | United Drug 25-yr 5e-_..-.--. 1953|M S| 95 Sale| 9412 96 902 87 07% 
Ontario Transmission ist 66. 1945|M N/ 100% ____|100ig Nov’29}_--- 97 103 United Rys St L Ist g 48__..1934|J J| 70 Sale | 69% 7012} 25 69 B4ls 
Oriental Devel guar 66 -- __-- MS! 95 Sale| 94 9514] 77|| 90 97%] United 8S Co 15-yr 6s_.--.-- 1937|M N| 9814 9878] 97ig 987s} 21]| 90 100 
Exti deb 6 }48 int ctfe____. 1958|MN/ 873g Sale | 87 8812] 122 83 90 Un Steel Works Corp 68 A.1951|3 D| 85%, Sale | 85 89 98 791g 9012 
Osio Gas & El Wks exti 68-.1963|M' 8) 92 Sale| 911g 92 13|} 86 93%] Series C....-....--.---.- 1951|3 D| 86 8614) 84% 87 25 90% 
Otte Steel lst M 6s ser A____1941/M 8] 10112 Sale [10012 10112} 29]| 991g 10312] United Steel Wks of Burbach 
Pacific Gas & E} gen & ref Se 1942|/3 J} 101ig Sale |100%, 10153! 87 99 10212 Esch-Dudelange 8 { 78..-.1961)A 0} 86 87 {103 104 25]| 1001g 108 
Pac Pow & Lt Ist & ref 20-yr 6e°30|/F A’ 100 Sale {100 100% =32 9714 100%] 0 8 Rubber ist & ref SeserA1947|5 J 84% Sale| 8414 86 ' 117 801g 92% 
Pacific Tel & Tel lst 5e.__-- 937|3 J| 10112 Sale {10133 102 13|| 9012 1034] 10-yr 74% secured notes.1930|F Aj 100 Sale | 997g 10014) 72]| 9612 102% 
Ret mtge Se series A_.__.- 952|M N| 10312 Sale |103ig 104%! 21]| 1007, 1055s | Universal Pipe & Rad deb 66 1936|J D) 64 82 | 61 65 |*;6]| 60% 90 
Pan-Amer P & T conv  f 66. 1934|M N| 1041, Sale |103 10414; 13}) 101 110%, | Unterelbe Pr & Lt 68------- 1963;|A O} 82 Sale| 80 82 14 77 91 
lat lien cony 10-yr 7s-_._-- 1930|F Aj 10412 Sale |10412 10514 6|| 1025s 10514 | Utah Lt & Trac let & ref 56..1944)A 0} 94 Sale | 9314 9454; 156 89 0613 
Pan-Aw Pet Co(of Cal)conv 60°40/J DB) 95%, 97 | 95 95%; 15 92 98!2 1 Utah Power & Lt Ist 5s. ..-- 1944/F A| 100 Sale | 99% 100! 25}; 90 101 
Paramount-B'way lst 644s_.1951|3 J| 101 Sale | 997%, 101 19 7 103 Utica Elec L & P Istsfg 5a.1950)/3 J| 10253 -..-|103 Dec’29)___- 96 104% 
Paramount-Fam’s-Lasky 68.1947|J 0) 991, Sale | 98 100 | 110]| 9112 100% | Utica Gas & Elec ref & ext 68 1957|J 3} 10414 Sale |10212 1044 9}| 100 107 
Park-Lex Ist leasehold 6 }40- 1953/4 a 76 Sale | 75 76 4|| 74  95lg] Utilities Power & Light 5348-1947/3 D) 891g 897%) 89 897%| 23]| 861g 98 
Pat & Passaic G & El cone 5s 1949/M S|) 100%, ____|102 Nov’29}_--- 991g 105 
Pathe Exch deb 7s with warr 1937/1 N| 50 Sale | 48!4 5114} 10]| 46% 84 Vertientes Sugar Ist ref 76..1942|J D) 62 Sale 56 62 19 56 97%, 
Penn-Dizie Cement 68 A___.1941|M $| 71 Sale | 70% 75\gi 16 60 9714 | Victor Fuel lst sf 5e._--.---- 1963/3 3} 21 45 | 30 Nov'29 sasad Qvig 40 
Peop Gas & C Ist cons g 68__1943)A O} 111!g 113 {113 Nov’29/_-_-]} 110 118 Va Iron Coal & Coke lst g 58 1949|M 8} 6914 73 6914 Nov'29}___. 687, 82 
Refunding gold 6s. -..... 1947|M §| 10212 Sale |102 10212 100% 106%] Va Ry & Pow lst & ref 68_..1934/J 3| 100 1004) 995g 100%) 48 9712 101 
ae eess M S$} ____-  ____| 99 Oct’29}-_-__]} 99 99 | Walworth deb 63s (with war) ’35)A ©} 9312 Sale | 93 96 10|]| 85'g 10413, 
Philadelphia Co sec 56 ser A.1967/J BD) 98%, Sale | 98% 99 | 153]) 9512 100 Without warrants ---.---- a a ee ee 86 3 92 
Phila Eiec Co ist 4}43_._-_-- 1967;|M Mi 981, 9914] 97% 99 29 90 1001, lst sink fund 6s series A_..1945)A ©} 88 Sale| 88 88 6 2 95 
Phila & Reading C & I ref 56.1973/3 J) 83% 85 | 824 831g 7ii 81 94 | Warner Sugar Refin ist 76..1941|J OB) 101 103 |101 101 10}|} 95% 107% 
Conv deb 6s -._........- 1949|M1 8| 977% Sale | 96 98 258 85 11814] Warner Sugar Corp ist 7e_..1939|)3 J} 5812 Sale | 5812 5812 4 8B 
Phillips Petro! deb 5}48---..-. 1939|3 D/ 925, Sale | 91lz2 9253; 140 80 94 Warner-Quinian deb 68_...- 1939/4 8) 88 Sale| 88 90 15 83 9014 
Pierce-Arrow Mot Car deb 881043/M 8S} ____ ____|105l2 Sept’29}_-__|| 10512 100% | Wash Water Power sf 5e_...1939)J 3) 100 -.--|100 100 1 1025, 
Pierce Oil deb s f 88__Dec 16 1931/3 98) 103 104 {103 103 23); 103 +107 Westchee Ltg etmpd gtd 1950/J DB) 100) -_---|1005 Nov'29 ----|| 100tg 105% 
Pilisbury Fi Mills 20-yr 66_.1943|A ©} 10312 Sale |103 10412 91} 101 106 West Penn eer A 58_.1946)M 8} 102! Sale |101 102!g 13 991g 104 
Pirelli Co (Italy) conv 78_...1952|M8 N) 1071, 110 |1095s Nov’29|_-_-__|| 1071 1641, ist 56 series H...-.-.-.-- 1963|M 8/103 105 |10212 Nov’29/._.-|| 100 106: 
Pocah Cosa Coillieries ist sf 561957|J 3) 9412 9453| 9412 Nov’29}___- 941, 95 lst 5646 series F__...-.-- 1953)|A ©} 10212 __--|1041, 10414 5} 101 107 
Port Arthur Can & Dk 6s A_1953/F A) 103 104 |103 103 100 105% ist sec 5a series G_.....-- 1956/3 D| 101% 102%4/102 102%, 51]| 100 105 
ist M 6e series B_.-._... F Al 102 ____|10114 Nov’29|____|| 101%, 10655 | West Va C &C ist 66._.-.-.- 1950|3 J} 14 2312) 18 18 1 13'g 33% 
Portiand Elec Pow ist 6s B..1947/|M N) 98 Sale | 98 98ie| 17|| 9312 10314] Western Electric deb 5e_...1944/A O| 103'4 Sale {10212 10312) 42|) 100 103% 
Portiand Gen Elec ist 68_...1935/J J} 981g 103 | 98 98ig 2|| 9212 102 | Western Union coll tr cur 56.1938|/3 J} 10112 102%4)102%, 102% 6}| 100 104% 
Portland Ry ist & ref 6s_...1930|M NN) 96%, 9714) 96% 9714 3 955, 99 Fund & real est g 4348_...1950|M_ N| 97 Sale| 97 97 21 95 9014 
Portiand Ry L & P Ist ref 66_1942|/F A) 95%; 96%3/ 95! 9512 6 95 100 OS ge Lee SO 1936|F Aj 108'4 Sale |107 10812} 26)| 105'g 111 
ist lien & ref 6a series B_..1947|M1 Ni 971s Sale | 9512 971s} 33 92 1021, 25-year gold 68_..-.-..---.- 1951\J DM) 10212 Sale |102 10253} 85 90% 103ig 
lst lien & ref 7 448 series A_1946/M N/ 104%, 10512/104%, 105 11|} 102 10712] Westphalia Un E) Pow 68..1953)3 J| 81% Sale | 8014 8153} 67|| 71le 90 
Porto Rican Am Tob cony 68 1942/3 J| 92 Sale| 91 9212] 52|| 89 107 | Wheeling Steel Corp let 5340 1948|)J 3) 101 Sale |100% 101%) 31 102 
Postal Teleg & Cable coll 56.1953) J) 95 Sale | 9412 95 115 89 95 let & ref 434s series B__..1953)A O} 88 Sale| 8712 877g; 45 841g 88 
Pressed Stee) Car conv g 56..1933|/3 J) 82% Sale | 8lle 82%) 13|| 75 99 | White Eagle Oil & Ref deb 5 }4s'37 
Pub Serv Corp N J deb 444s. 1948/F A/ 186 Sale /175 186 21|| 135 300 With stock purch warrants.. |M 8] 9912 Sale | 9912 99%/ 22)| 95 105% 
Pub Serv E) & Gas let & ref 56'65)5 D) 104 Sale |10l1's 104 16]| 10014 10512] White Sew Mach 6s (with war)'36)/3 J} 81 89 | 99 Oct'29 ave 98 130 
let & ref 4}48_...-...-.. 7\J Di 9814 Sale | 97% 9853) 47]; 95t4 100 Without warrants. ...-.-. - ---- 77%| 79 Nov’29|...-|| 79  QO0lg 
Punta Alegre Sugar deb 78_.1937)3 45) 63 64 | 61 64 20]; 56 88 Partic sf deb 6s. _._....1940;,MN| 79 81 | 79 79 2|| 79 1001, 
Pure Olls {534% notes_--.- 7|F Al 99% Sale | 9812 100 | 138]} 963% 100%. | Wickwire Spen St’l let 78...1935)3 J) 30 Sale | 28!g 30 11}} 28!g 61 
Purity Bakeries s f deb 66...1945)J J) 95 Sale | 95 9514] 28]| 809% 9£14] Ctf dep Chase Nat Bank....-|-..-| 30 Sale| 29 30 14|| 29 47 
Remington Arms 6s.......- 7iM NN; 95 Sale | 94 9612; 16 92'3 101 Wickwire 8p St'l Co 7s_Jan 1935)MN/ 2812 30 | 28 30 5 28 60% 
Rem Rand deb 6s with war '47|\MiN; 93%, Sale | 93% 9512} 66|) 88 99 Ctt dep Chase Nat Bank.....|.-.-| 30 3012) 28 28 11 28 48 
Republic Brass 6s_.-..- July 1948|M 8/ 101 102 |102 102 5 997%, 10 Willys-Overiand s f 6 4s__..1933|M $/ 100!2 Sale /100 10012} 18 98 102% 
Repub I & 8 10-30-yr be61..1940/A O} 10212 Sale 10212 10212 2|| 100 103%] Wilson & Co ist 25-yref6s_.1941)A O} 99 Sale | 9712 99 83 961g 
Ref & gen 534s series A_..1953/3 J) 102 Sale 10112 10212) 26 9013 104 Winchester Repeat Arms 7 }48°41|A O} 10312 Sale |103!2 105 11}} 1031g 108 
| Youngstown Sheet & Tube 66 197813 J! 100% Sale 110012 101 | 184 101 
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Outside Stock Exchanges 





Boston Stock Exchange.—Record of transactions at 
the Boston Stock Exchange, Dec. 2 to Dec. 6, both in- 


clusive, compiled from official sales lists: 





Friday Sales 
Last |Week's Range| for 
Sale of Prices. Week. 


Range Since Jan. 1. 














.| Price.|\Low. Htgh.\ Shares. Low. High. 
175 174 175 238) 168% Oct} 182 
68 67 68 617| 65 88% Jan 

89%| 89% 89% 6) 85 101 
107 106 107 355) 100 116 
92 90 92 283) 85% 108 

110%| 108% 110% 122} 104% 120% 
sana an A. Rh 124) 71 sat 
Ser B Ist f stpd._.100)------ 32 33 43) 108 41 
Series C let pid stpd.100| 115 114 115 69} 100 124 
Ser D Ist pref stpd--_100|------ 160 160 54] 140 180 
Boston & Providence - .100/.--.--- 173 173 15} 168 199 

Ohic Jct Ry &USY pf 100} 101 101 101% 58} 99 107% 
Conn. & Pass pref__-_-- IGG w cence 101 101 5) 101 04 

East Mass St Jad adjus.100} 32 30 32 252; 30 56% 
Preferred B..-....-.- | ae 49 49 10}; 49 72 
preferred_....- 100} 50 9 333) 49 70 

Maine Central. -...---.- 100)---.-- 83% 85 682) 62 8614 
N YN H & Hartford. _.100|*113%| 110% 115% 425| 82% 132 
Norw & Worcester pref_ 100} - - - - - - 125 132 215) 115 134 
Northern New Hampshire_| 108 108 108 13| 106 115 

100 130 120 


Credit Alliance Corpcl A_.| 22 22 23%) 2,245 
Crown Cork & Int'l Corp..| 12%] 12 13% 880 
East Boston Land.-_.--- 10} 4%) 4 4% 775 
East Gas & Fuel Assncom_| 25 25 26 1, 
434% prior pref__... 1 77 76 0«77 1,296 
6% cum pref........ 1 91 91 711 
Eastern 8S Lines Inc- --.25|------ 2,190) 


























La a oo---- 334% 33% 5| 30 
Jenkins Television com_ 4 3% 4% a 2% 
Kidder, Peab accep A pf100}------ 90 =o 282) 90 
Libby McNeill & Libby -10 ooe-e- 17% 19 191; 10% 
Loew's Theatres. -____..25|------ 8 8% 70| 8 
Marine Midland Pay peewee 38% 38% 100} 20 
Mass Utilities Asso com___ 9 8% 9%] 3,733) 6 
senpenthaler Linotype.100} 107 103 107% 272} 100 
ortgage Bank of Colombia 
American Shares... .._.|------ 29 «29 70} 29 
National Leather. ....__ lo} 2 2 2 376) 2 
Newiaiaed Sse Garp-| aii] anit 38] Mall at 
‘ew Eng uity Cor 
Preferred erases 100 90 81 90 225; 81 
New England Pub Serv..*|--...-| 87 89% 47| 87 
New Eng! Pub Serv pr pf.*|------| 797 99 20; 96% 
New Engl Tel & Tel._.100} 145 145 151 328] 135 
North Amer Aviation Inc_ -_|------ 5% 6% 110} 5% 
Nor Texas Elec....... 100} 50c 50c 50c 45) 50c 
EE 1 3 3 150 2 
ETE S 22 22 22 1,415) 20 
Plant (Thos G) 1st pref 100 ------ 12 12 12 
Public Utility Hold com...| 19 18 1934; 9,152) 15% 
Ratiway Light Sec Co_.___|------ 70 0 62 
Reece But Hole Mach_..10| 1634} 1634 17 145] 16% 
Reece Folding Mach Co_10|------ 2 475, 1% 
Second Inc Reuyy iiibiip dedi obiie 5% 5 1,030 1 
Second Int Sec Corp....._/....-.- 23% 23% 5} 15 
Shawmut Ass’n Con S8tk..| 1734] 153% 1834} 5,521] 15 
Sterling See Corp pref_____|------ 12% 12% 100} 11% 
Swift & Co.....-..... 100} 136 136 139% 315) 121% 
Torrington Co........_- *| 69 69 55 
;. 9 SSS cae 1 2 360; 1% 
Traveler Shoe Stores ..__. 14 13% 14 190} 10% 
Union Twist Drill. ...___ 54%) 4834 5434] 14,283] 25 
United Carr Fastener Corp}-..-..-.- 16 16 14 
United Electric Coal_____*/_---_-- 11% 11% 1 11% 
United Founders Corp... -. 4634| 39,430) 25 
United Shoe Mach Corp_25 gee = oy 1,673 i 
U 8 Elec Power Corp-_.-___. 18 17 1944] 29,294) 12 
U 8 & British Inv pref____/...... 43% 43 37% 
U 8 & Int Ser AS, SE 19 20% 10 
U 8 & Overseas Corp --| 17%) 17% 6,095; 16 
Utility Equities Corp._..*| 14 13% 14% 12 
Utility Equities Corp pfd *| 78 7 78 1,027) 68 
Venesuela Hi: SS Se 1 
Venez Mex Oil Corp...10} 77 76% 77%| 1,360) 66 
Waldorf System Inc_._.. *| 29 26% 29 2036 
Waltham Watch class B_.*| 55 55 55 15} 46 
Prior preferred --.-..-. )| EE 98 98% 15} 98 
Warren Bros. .......... | eee 145% 151% 80} 115% 
lst preferred ......... 50; 50 50 50 110 41 
Westfield Mfg Cocom.__-_!_..... 27 29 267! 25% 
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Stocks (Concluded) Par. 








Mining— 
Arcadian Cons Mining ..25 
Arizona Commercial -.--.- 5 
Calumet & Hecla.-.....-. 25 
Copper Range Co--.--..-. 
East Butte Copper Min_10 
re 
island Creek Coal........ 
isle Royal Copper. .-...-. 
Keweenaw Copper... 25 
Lake -— 8 ee 25 

SEOROUE. « ocasennectsoe 5 
New D: a Copper._.1 
New River pref......- 100 
Nipissing Mines. ........ 5 
North Butte. .......... 15 
Ojibway Mining.--..-_. 25 
Old Dominion Co...... 25 
PC pam CBessnee ad 
LTE 25 
St Mary’ s Mineral Land_25 
CE sacdnendsaone 10 
Utah Apex Mining... - 5 
Utah Metal & Tunnel_...1 

Bonds— 


Amoskeag Mfg 6s_...1948 
Breda Co (Ernesto) 781954 
ee oo 


fo | eee 
Hood Rubber Co 7s. -- 1936 
Int Hydro-Elec Syst 6s 44 
Karstadt (Rud) Inc 6s 1943 
Lincoln 42d St Corp 5 4s’53 
Mass Gas Co 4s-___.1931 
New Eng! Pow A 5s_.1948 
New Engl Tel & Tel 58 1932 
P C Pocahontas 7s deb °35 
Ruhr Chem Corp 6s__1948 
Ruhr Housing Corp 6 4s'58 
Swift & Co 5s....-.... 1944 


Sr anoeS 
RK KKK 


& 
a 


3 


m= 8 


— 


— 








Western Tel & Tel 5s__1932 








iS) 


2888 


eas 


3282335 


3} 


+ 


. 





DO I DW ON ee es Cre CORD 


$3223 


Nov 
Nov 
Oct 


SEeses 
RK 





June 


PwoaKF maBS erro 
KKK RK KKK 


wokSE8Sanel 2 
KR RKKK 





* No par value. z Ex-dividend. 

Chicago Stock Exchange.—Record of transactions at 
Chicago Stock Exchange, Nov. 30 to Dec. 6, both inclusive, 
compiled from official sales lists: 





Sales 


. Week. 
-| Shares. 


for 


Range Since Jan. 1. 








Ad’ssograph Int Corp com * 
Ainsworth Mfg Corp comi0 
All American Mohawk A-.5 
Allied Motor Ind Inc com.* 
Allied Products Corp A-..* 

See * 
Altorger Bros Co conv pf.* 
Amer Colortype Co com..* 
Amer Commw Pow A.... 


Amer Pub Util prior pf_ 100 

Participating pref...100 
Amer Radio & Tel St Corp* 
American Service Co com _* 
Art Metal Wks Inc com.* 
Assoc Appar Ind Inc com _* 
Assoc Investment Co-.._* 
Associated Tel & Tel A___* 
Assoc Tel Util Co com-_-._* 

Atlas Stores Corp com-...* 
Auburn Auto Co com....* 


Backstay Welt Co com---_* 
Bancoky Co (The) com.10 
Bastian-Blessing Co com_* 
Baxter La Inc A..* 
Beatrice Creamery com. 
Bendix Aviation com -...* 
Binks Mfg Co cl A conv pt* 
Blum’s, Inc com -..-_....- 


Bruce Oo EL Poe 

Bulova Watch Co Inc com* 
Burnham Trad Corp al ctf * 
Butler Brothers. -...... 20 


Cent Ill Pub Serv pref_..* 

Cent Ind Pow ctfs of dep-- 
Cent Illinois Sec Co ctfs-_-- 
Cent tind —— class A...* 


Common .........-..- ® 
Central s W Util pr lien pf * 

Seen °~ Sateaetaaeternamate™ 
Chain Belt Co com-._... om 


Cherry Burrell Corp com - “* 
Chic City & Con Ry pt pf_* 
Part sh —— annals Su 
Chicago Corp com-_-.-_.-.-- 
Convertible conned. s 
Chic Flexible Shaft com __5 
Chic Investors Corp com.* 


City Radio Stores com.-__* 
Cities Service Co com....* 
Club Alum Uten Co----.. ® 
Coleman L & Stove com-_-_* 
Commonwealth Edison 100 
Community Water Serv. -< 
Cont Steel Corp, com-_-.-__* 
Voting trust certificates 2 
Construction Material. ..* 
Preferred 


= 


w 





Consumers Co common... 5 








V tc purchase warrants 5 
Cont Chic Corp allot ctfs_* 





E 


1,450 
430 
1,800 


= 09 
s 


eeeuetenes 


Qo J 
SSSsS 


au 
: 


ae Pe. BSP 


<2 « 


Oo eee 





- 


BSSESE BSSSSSSSESESESSESS SSSESEEE 


ae 


High. 
Nov} 62 
Nov; 145 
Aug; 43 
Dec} 25 
Dec} 36% 
Nov! 58% 
Dec} 39 
Dec| 57% 
Nov} 81 
55% 
Nov} 53 
Dec] 49% 
Oct] 32% 
Oct}; 33% 
Nov} 103% 
Nov} 96 
Dec] 98% 
Oct] 37% 
Oct} 16 
Oct] 57% 
Nov} 58% 
Aug] 66% 
Nov] 62% 
52 
Nov] 74% 
Oct §10 
Nov 52% 
Nov; 34% 
Nov| 62 
Oct} 26 
Nov] 130 
Nov} 104 
Nov; 37% 
May| 29 
Nov] 152 
Nov] 104 
Novi 45 
Nov; 29% 
Nov; 36% 
Oct} 37 
Aug! 86% 
Nov; 40 
Nov} 65% 
Oct; 45 
Nov} 49 
Dec} 79% 
Nov) 86% 
Novi 98 
Mar| 95% 
Novi 40 
Oct} 57% 
Jan; 76 
Nov} 109 
Jan} 103 
Novi 26% 
Nov; 59% 
Oct; 58% 
Novi 31 
Nov 3 
Nov; 73 
Nov} 69 
Nov] 17% 
Nov] 51% 
Novi 58 
Dec] 36% 
Oct] 68% 
Oct} 34% 
Dec} 80 
Novi 449%¢ 
Dec} 21% 
Dec] 47% 
Dec] 46 
Oct] 38 
Oct] 55 
Oct} 13% 
Oct 6% 
Novi 97% 
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CHRONICLE 








Stocks (Continued) Par 


Friday) 

Last |Week's Range 
Sale | _ of Prices. 
Price.|Low. High. 





Stocks (Concluded) Par. 

















Curtis Mig Co com. ----.- 5 
Davis Ind . Inc A..* 
Decker (Alf) & Cohn Inc A* 


Foote Bros G & M Co-_-..5 
Gardner-Denver Ce com-_* 
neral Box Corp com--_-_* 
m Theat Eq Corp com .* 
Gerlock-Bartlow (The) pf_* 
Gleaner Com Har new com 
Godchaux Sugar Inc cl B_* 
Great Lakes A. 


Aircraft 
Great Lakes D & D.---100 
Grigsby-Grunow Co com.* 


Hall Printing Co com-..10 
Harnischfeger Corp com -_* 
Hart-Carter Co conv pref. * 
Hart-Schaffner & Marx 100 
Hormel & Co(Geo) com As 
Houdaille-Hershey Corp A* 


ee 


Indep Pneum Tool v t c._* 
Inland Util Inc class A...* 
Insull Util Invest Inc_.._* 

2d preferred ...-...... * 


La Salle Ext Univ com__10 
Drug com vt C..--% 


Cum preferred.......- 
Leath & Co, com--_----.-- * 
Cumulative preferred -_-_* 
Tektechécreces 
Corp capital... * 
Libby MeNeill & Libby.10 
Lincoln com....* 
7% preferred .......- 50 


Lindsay pny Nagle 
Lion Ol Ref Co pian 
Lynch Glass Mach ee 


McGraw Elec Co com....* 
McQuay-Norris Mfg cap’! * 
Manhattan-Dearborn 


com® 


Mark Bros The Inc conv pf* 
Material Serv Corp com.10 
Meadow Mfg Co com....* 


1 
Midland Util6% pr lien 100 
Middle West Tel Co com.* 
Middle West Utilities new* 


Nat Standard rege 


ee 


Pines com...5 
Pelymet Mig new---.--.-- * 
Process common....* 


6% preferred......-. 100 

Oats, com....... * 

Q-R-S De Vry com-.-.-..-.-. * 

com * 

Rath Packing Co com-...10 
Raytheon Mig Co-.....-.- 

Reliance Mfg Co com...10 


Rollins Hos Mills conv pf.* 
Ross Gear & Tool, com-_..* 
Ryerson & Son Inc com... 


Fon ae 100 
Seaboard Util Shares Corp* 
Sheffield Steel com-_.._.- * 


11% 
63 


enscce 9 9 
34 33 34 

ae 20 20 
20%| 18% 21% 
25 21 

634 

wonnae 169 171% 

20%| 18% 20% 


ccccee 22% 23 

ecccce 27% 28 

eosses 50 50 
244%4| 24% 24% 
58%| 54 59 


5944| 53% 62 
42%4| 41% 43 
6% 6 6% 
woscee 50 
26 25 28 
ee 40 42 
se die iw a 2% 2% 
6% 6% 


21 20 «21 
woreee 31% 33 
ee 5% 6 
coccce 18 18 
26% 30 
37%| 37 38 
wncoce 19 19 
—— 30 
390s «50 
16%; 16 17% 
woscce 11% 11% 
250 | 225 
—— 240 
wocece 115 120 
ZTMIEES 226 235 
21%| 20 
8% 74% 8% 
23% = 24% 
16%| 16 16% 
wscese 43% 44 
ete ote 33 4 
36% 364 
20 19 20 
33 34 
Se Te 
7% 7 8 








37 35 37 

2 1 2 
weoces 754% 75% 
19%| 18% 20% 

19% 21 
434%) 43% 43% 
coccee 27% 27% 
22 214% 22% 
coceee 19% 19% 
wocene 23 24% 


on 
& 


S358) 


nt et et 
aay 





Sesesee 


so 


wo 
Ss 


16 16 24% 
aonoce 3 3% 
2034 20% 
escoce 17% 17% 
Se: 62% 64 
------ 85 
aoecce 26% 26% 
25% 28% 
10044} 99% 101 
3% 4h 
itn ene 4 4% 
23 22% 23% 
37%| 35 38 
88 94 
SS 91 98 
17%| 16% 17% 
53%4| 52% 
wo----| 11% 13 
Ss eae nag 19 22 
sosece 15 15 
% Pa % 
eonsae 4% 4% 
3 3 3 
woccce 16 17 
33 26 30 
31 31 32 
mesaies 28% 30% 
cnbooe 18 20 
lence sete 2 2% 
51%, 51% 53% 
16 15% 16% 
75 75 = 80 
coccee 25 26% 
31% 34% 


382 


3 


—— 


*® BNO we 


gr 


wee 
~ 


Seesees5 


we 


Et 








Nov 
Nov 


g 


Nov 


8 











Radio Co 
Stone & Co (H O) com__-_ 
Storkl Furn Corp conv pf25 
Studebaker Mail Ord com 5 
Super Maid Corp com_-_._* 


5 
Tenn Prod Corp com_._-__- * 
Thomson Co (J R) com_25 
Time-O-St Controls A... .* 


Unit Corp of Am pref___.* 
United Dry Dks Inc, com._* 


UO Gas ctccaccwts 20 
| eee 100 
U 8 Lines Ine pref____.-. * 


U 8 Radio & Telev com__* 
Utah Radio Products com * 
Ut & Ind Corp com.-..-.-.- * 
EEC * 
Util Pow & Lt Corp A__-__* 
Common non-voting - -_* 
Van Sicklen Corp part A-_* 
Vortex Mfg............. * 
Class * 


Wahl Co common. ..-_-.-. * 
Warchel Corp, conv pfd-_-_* 
Wayne Pump Co, conv of® ® 


Wextark Rad Sts Inc cem * 
Wieboldt Stores Inc_-_--- * 
Williams Oil-O-Matic com* 
Winton Engine Co, com-.* 

Convertible preferred -_* 
Wolver ine Portland Cem 10 
Woodruff & Edwards A-_.* 
Yates-Amer Mach pt pfd_* 
Yellow Cab Co Ine (Chic) * 
Zenith Radio Corp com--.* 


Bonds— 
Chic City & Con Ry 5s.'27 
Chicago Rys 5s series B '27 
Com’w’lth Edison 5s A_’53 


ist mtge 5s....---.- 1954 
Lindsay Nunn Pub 6s A *44 
Met West Side El Ist 48.38 
Northwest Elev 5s---..1941 
Pub Serv Ist ref g 58. _1956 

Ist & ref. 544s-.---- 1962 
So’west Lt & Pow 5s__1957 
Standard Tel deb 5s He 


y 
Union Elev RR 5s--._1945 











Wardman Real Est 6 4s '31 


Seng S88ae8 


= OO 
833858888 


~ 


~ 
- 
a 
s 


38 


- 


$3222222222 








HOP OWAAh COOK N OF 


35838 


52% Novi 84 May 
35 Novi 69 =May 
9934 Marj 103 Mar 
= Nov} 104% Jan 


Nov} 101% May 


91 Dec] 95% Nov 
65 Novi 78% Feb 


Nov} 96 Feb 


7 
97% Sept] 101% Jan 
97 Jan} 105% Dec 
Dec Dec 





93% 93% 

82 Nov) 97% Feb 
92 Dec} 92 Dec 
75 Dec} 75 Dec 
83 Decl 83 Dec 





* No par value. z Ex-dividend. 


115 «6115 
14 
10 11% 
7% 8% 
19 24% 
25 29% 
35% 35% 
16% 16% 
19 20 
21% 25% 
28 30 
9 
23 23 
29% 30 
12 12 
18 20 
19 25 
30 31 
10 10% 
38 48 
52 54 
4% 4% 
14% 15 
14 16 
25% 26% 
10% 12% 
60 
35% 35% 
101 101 
102% 102% 
101% 101% 
1 94% 
72 74% 
79 82 
00 (1 
105% 105% 
93% 93% 
87 88 
92 92 
75 75 
83 83 
y Ex-rights. 


Baltimore Stock Exchange.—Record of transactions at 
Baltimore Stock Exchange, Nov. 30 to Dec. 6, both in- 


elusive, compiled from official sales lists: 





Stocks— Par. 


vy 
Week's Range 


Range Since Jan. 1. 





High. 





Appalachian Corp wi ..-- 
Arundel Corporation .-.-..* 


Black & Decker com -...* 
Centra] Fire {nsurance -.10 
Ches & Po Tel ofBalt pf . 
Com Credit agi i ot 


Preferred 

Consol Gas E L & Power. .* 
6% preferred ser D-..100 
5%% pret wiser E .100 


Voting trust.......-..-- 
Consolidation Coal - .- 100 
Drover & Mech Nat Bank - 
Eastern Rolling Mill _.--- * 
EmersonBromo SeltzerA wi 
Fidelity & Deposit --.-- 50 
Fin Co of America A---.-- : 


Series B 
First Nat Bank w i-_.--.-- 
Maryland Casualty Co..25 
Merch & Miners Transp - -* 
Monon W Penn PS pref 25 
New Amster Cas Co. . new 
RolandPkHomel’dCo com * 
Standard Gas com -...-.-- 
Stand Gas Eq pf w war .100 
Un Porto Ric Sug com ----.* 


U 8 Fidelity & Guar new --.- 

West Md Dairy Inc pref --- 
Prior preferred ....--.-- 
Bonds— 

Baltimore City Bonds— 
4s Jones Falis.-.-.-.--. 1961 
4s school house - - - .- 1961 


4s 1962 (Coup) O B-.-.--- 
4s dock improve -...1961 
45 —_ RS ost arcs 1958 


1954 
paienane | H RR Ist 5s.'36 
Balt Traction Ist 58_-.1929 
Consol G E L & P 4s-.'35 

Ist ref 5s ser F..--- 1965 
Danville Tract’n Ist 58.’38 
Lake Roland Ist 5s--.---.-- 
Md Electric Ry ist 58.1931 
N’ port News & Hamp 5s ’44 
Nort & Ports Trac 58_ _ 1936 
Penna Wat & Pow ist 5s ’40 
Un Porto Rican Sugar 








lst 6s 949 
Wash Balt & Annap 5s.’41 








—_ 
- os eee ee 8 ard 





93 
41 44 
23 24% 
40 4i1 
98 98 
10% 10% 
22 
30 32 
47 49% 
85 85 
50% 53 
94% 95% 
95% 96% 
95 96 
95 95 
95% 95% 
95 95 
100 100 
80 80 
98 98% 
101 101 
35 35 
80 
93% 93% 
9344 93% 
93% 93% 
101 101 
85 
52% 52% 
31 
49% 49% 
65% 66 





SEEEEE SESESESSESEEEEEE 


Oct} 13 Sept 
Nov] 46% Sept 
Dec} 40 


Oct] 74% Sept 
Nov} 42 Sept 
Nov} 117% Feb 
Dec 30% June 
Dec Feb 
Mar 133 Oct 


Nov} 319 
Aug} 16% Pm 


Dec} 62% fan 


88 Novj 183 Jan 
40 Oct] 47% Jan 
= Dec] 27 Feb 


Novi 8334 May 


98 Dec] 100% Apr 
10 Oct] 16 May 
Mar 


22 Dec} 48 
30 Novi 52 May 
< Novi 99 Oct 


Nov; 96 Jan 








* No par value. 
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—— 7 Since Jan 
Last |Week’s Range| for Range . 
—Record of transactions Prices. | Week. 
delphia Stock Exchange. Sale _ ‘ 
Be hiladelphian Stock Exchange, Nov. 30 to Dec. 6, both | aise. seocks (Com)Par.| Price.|Low. High. Shar ss 
22,350) 2 ov 
See Oe ioe Bare phan] wd, | ake uk] ky 
Sales ne (roccere 150 
"len Week's Range| for Range Since Jan. 1. Mayflower Drug Co- -..-- one 153 16° 970| 13% Oct 
Sale | of Prices. | Week. Shamrock Oil & Gas-- EE 3641 24 26%| 8,552} 20 Nov 
k Par.| Price.\Low.  High.| Shares. Low. High. West Pub Serv vot tr ctfs_. 
Stocks— : se siestleacelinaiadl 
if ys % 4 1,135} 2% Oct] 8% Jan Bonds— ,000| 65 Decl 73 Aug 
Almar sstores.---...---- a ash 47 | 2.100] 43° Nov| 07 Jan| het. Brow 66-1955]..-... Ss g's 8 ees 
Bankers Becur. piet...%.50| 4035| 39 44 | 2:250| 39 ‘Oct| 118°” Map | Shamrock Oil & Gas 65_-'39'——-——- 
Bankers Secur, pref. --- - 113 115 755) 110 ec ® No var value 
eid 6 ikl Gael 6 ee ee No par value. Pine tions 
Budd (EG) Mig Go.....*| 11°] 10% 11% s| 59% June| 94 yan | Cincinnati Stock Exchange.—Record on 6, both 
ms | ~~ Sera chatabberedl, pele Tost iis] 9001 10° Nev| Se Gone at Cincinnati Stock Exchange, Nov. 30 to Dee. 6, 
SRR ee 3 0% 11 . . ee aso 
When iad. eee me 1035 114 ‘S300| 22° Nov 42% “Pt | inclusive, compiled from official sales lists: 
ON Issued - ~---------j|-~ 997 4,8 y Z “ 
: , ance...| 22%| 22 24 , , ; ; Sales 
Central Airport. waaa--wii| 4%] 3% 26 | i401 20 Nov 33% July “rast | Week's Range| for Range Since Jan. 1. 
Commonw’ ‘Ith Cas Co...10}------ — + ee 72% Dec} 102 Oct Sale | of ier Lemon rm High. 
iw. A. @ 6.700) 35 Oct| 52% Mar! soci Par.| Price.|Low. —High.| Shares. a 
re Association - - - --- - - 5 ‘ | ——| —_ ‘ 
ee ee ee ees?" Sienese 35 35 240) 25 Dec) 41% Feb | | iuminum Industries Inc_* 23 22 ~ , bi oe ‘ta 98% Sept 
Giant Port! Cem, pref. - 50} ------ Nov | 4m Laundry Mach com. . 49 * 18 " 3 2 Dec; 29 Jan 
Horn & Hard (Phila) com.*|_----- 168 = pos = ae a HP Sept = ape nee Sip 21 21 6; 18 yo 143% con 
J > 4 os 7 ec ay. eee. Sere 5| 65 
Horn & Hard awk ae 4 “64 62 65 3.000 61 Nov y+ pe Amer Rolling Mill com- “85 91% 7 +45; > 12 Oct 21 July 
ae ye Soa gps? 12%) 10 1% 6,400) 9% a 171 Aug | Amer Thermos Bottle A- PM ~-=--- — = 10} 42 Oct) 50 June 
Kenigh Coal Nav---.50) 115.| 10736 117 | 2-400) 100” Now! 171 Ag Amtsd Corp-..---<-"--*] 80%] 19 31 | 2,000] 30 Nov! 115% ‘Sepe 
. “ a: i ie = A eg Eee 
ong lagen che GE 60} 73% Sept| 81 ‘Few | Baldwin new pref. ----- a epee O38 30| 24% Oct] 44 Aug 
ea SLa Foam of..*1...... 75% 79 160)" 73% — 20 Noy | Biltmore Mfg--------- ido nb pag 115 115 15} 115 Dec} 126 = Jan 
Penn a as eae 12 15 | 33,600) 12 Dec 175. Mar | Carey (Philip) pref----100)..___- 275 275 20| 230 Feb| 401 Aug 
Ponmpivanis tusurance...| 118 | 107 113 | 3.766] 101 Nov 175 Mar | Central Trust... - £100) 275 275 hr ile Be 
Pennsy — RE eS 79 $144| 20,400) 73 Mar 116 Sept | Champ Coat Pap Ist p oe 105 108 2] 100 Oct] 109° June 
Pennsylvania Salt Mtg. -50)----- 87 80%] | 230| 80 ‘Nov| 03% Jan | _,Speclal preferred.....100]..... 103 105 30} 18 Oet| 37" Jan 
woah we . n+ Shamp > pret. --.-20U)____-. ‘ - 1 
Phila Elec Pow pret. ....26| 323] 31% 33%| 6,600 3144 Nov ry Mar | Churngold Corporation..°}..--..] 33 33 ee > aa. ae 
ee er ea eho eo ae ee ae 
nsit _ . . -50]------ 400 645 yee Be ‘ : peer - sheornraeaamesn, Rete 4 4 "65 3 ct 
ee ee | as os | eee 46 Deel Set ee oncuaiicss: a oe Sf aS SS ae ae 
R E Land Title new- - - - - - - : 16 Oct} 26 Jan a aay 50| 44%| 43% 4 jen 
16 «19 | 1,800 + Cin Street Ry - ; 98] 104% Oct] 130 
Reliance ee Fae ie > 9 10 1,900 9 Nov 33% es Cin & Sub Tel_-_------ 50 is = = ool as 4 Oct| 44% Jan 
Shreve El weet ntrol.. cenwce 6 8 3,100 4 Nov} 29 ®Y | Cin Union Stock Yards. -- ol 33 4 48 s| 42 Oct] 63 Jan 
Sentry Safety Control - - - - - ae Oct| 81% July | City 8 tence ~----- . 30 30 92| 28 Nov 34 Pai 
3 29 35 ’ y) Coca Cola A---~.-------"|----.- P 10! 20 Nov 
fry evar. ge nor gag Torte % 2%! 1,600 % Dec rt roe Cohen (Dan) Co- ----- pp 21% ain = 100} 32 Sept| 80 Jean 
Tonopah Mint ----1] 2%] 136 2%] 1,700] 1% Dec 35% Apr | Cooper Corp pref. -- - -- ae 1.6901 17 Oct| 127 Feb 
Tonopah oy aes ca Pees 27 31 2,100) 27 Dec 5% ae Crosley Radio A___----- ol Saul Sate a0% 1041 20 Oct] 23 Sept 
Union Traction. -~---- eS 210 210 - x. = ee = “ Oct | Crystal Tissue... ----- Pal Bee Ss 
“ adit ahd 37 31 37 5, I 4901 16 t 
"Temp etis preterence.--| 47%] 46 47%] 53,0001 42 May 50% Sept | Dow Drug com... 20 “i341 13% 14 | 2,725| 11% Oct] 21° Jan 
i ion com new.---| 33%] 29 34 | 66,000] 26 Oct} 59% Doc Eagle-Picher Lead com - -2 ae 4 & 136| 4434 Decl 75 Feb 
Va ee -77} 97 | 95 98 600) 87 May! 08 ee | early & Daniel com. a5 3" it's 48 las” Galan aan 
Pg sr mag 0 3s tages | Sea 52% 55 1,000 48 Jan =" Oct | Fifth-Third-Union booty "435°°| 495 428 58) 400 Oct| 451 Sept 
U 8 Da rd i pee) gta 95 95 15) 89% Sept a A First National -------- ot as 42 «44% 476| 28% Jan| 84% Sept 
1st peeereee Agseeétehas , Se ee 20; 95 Dec 35% Jan Formica Insulation ---- -- o| 33x| 22% 23% 70| 22% Nov| 35. Aug 
watery inurag Ci- iol 93] Ae Aloe] 1gmd) Ae Os) avs See | Sommers) Bul Bue $8 aS oa ae oe 
5 vee: ‘ af ry ry i at ait oe ¢ 
York Rallway peet---..60)......| 38 36 | 36 Novi 40% Web | Con icn Some Co... es 9 19 wa. eS’ 
York Railway pref----- Gruen a meee 110%] 110% 110% 100] 110% Dee 116 Apr 
Preferred - - - ------- “4 6 Dec 
. aS See 3% 3%] 60,200 % June f Nor | Hattield-Campbell eee ar a ae 191| 48 Nov| 70” Feb 
Sane Gas Improvements| 1's} 3% 134/512,100] % Dee P Hobart Mig---.-------- “| 49% 49% 12] 42 Nov| 68% Oct 
Int. Print 9 --------- i00|.--7~7|] 96 98 20] 92% Oct - ~— 
ey tr ctfs 48 45|_.__-- 45 45 | 17,000) 31 Nov! 54% = Delian os abana weer ee 19 ts a = — 
miso et eee. - Se 3434 34%| 4,000 ose st +t Jan | Kahn Participating aie S rate > 5001 20 Deel 25 May 
Inter-State Rys coll tr 4s’43}-.---- 29 34 24,000 4 Dec| 28 Dec | Kelley Koett v7 + aie : r<— 5 7 1,546 5 Dec} 29 p.. 
Lehigh Val Trans 58 1960}. ----- = — a OR Kodel Hise. &1 So ---—— 52%| 52% 54% = bs Ss = ved 
ssanaee , : > apwh@eboeo athens 4 
Phite i El(Pa) lst 44s - brzoce - 2% one % 8. 100 101 gune nae76 - Lazarus pref i a a sie ~ haees a 1 = + 7| 100% Oct 107 gan 
n & ref 54s_.1947|__---- 106 106 ’ Little Miami guar- -_- -- - , A 301 20 Nov 
ist Men “ret 5368" 1953 ~----- 106 106 3.000) 104% July 4 — Leonard Tailoring -__-- -- - is 21 oo % i 33 Janl 55% Aug 
is El Pow Co 5148 1972|...... 104 104%) 13,000] 102 Nov| 106 Feb | Manischewitz com ---- --- 4 19% 20 430| 16% June| 2335 Mar 
cone I ries & Cloth & . 94% 94%) 5,000) 94% Nov —s Dec | McLaren Consol A ----- - aeons 14 14% 300} 12 Aug| 27% July 
Warner let 65... 1944)------ 90 90%! 2.0001 89 Novi 99 dan | Meteor Motor..-~~227- * ae 34 3%] 125) 344 Sept) 10 Mar 
York Railways Ist 5s 1937 |--_--- a aa pee san fat pam ae jee 30 190 5| 120 Decl 195 Aug 
“Yt aero 100)...-..| 1 47 Oct 
Pittsburgh Stock Exchange.—Record of Bg é pore Ohio Bell Telep pret. .100| 113 | 111 113 27| 109% Nov| 117 Sept 
at Pittsburgh Stock Exchange, Nov. 30 to Dec. eS - _ 10 10 55| 10  Oct| 20% May j 
iled from official sales lists: Vot trust certificates. .-#|-—__- oe 2,435| 44% Novi 100 July 
inclusive, compiled fr Procter & Gamb com new-*) 6834] 56% 60 i 185% July 
; Sales. 8% preferred - - - -.--100)_____- f 166} 100 = Feb 
—— Week's Range| for Range Since Jan. .1 5% preferred. .-...- 100 - = — 35| 96 Novi 103% Jan 
Sale | of Prices. | Week. Hib Pure Oil 6% pref_.---- eed 109 109 4,104 Oct} 114 July 
— wim Sane! nl: «ce BR eo Rap lageatene ae *| 40 | 40 42 132) 40 Nov) 71 May 
ap ectrotype------- vi; 400} 20 ov 
Steel a >. = 10] 2134 Nov} 40 Feb | Richardson com..--7---- "| 73%) i3% ia] 380] 13% Deel 22 Sept 
Aluminuin Goods Mig---+| 23. | 23 Tis 1.008). “ait del Se fen SRO Bones 0a05- + <3 5 eee 34, 5, Decl 1336 Sov 
; * 11 1145} + 1,895) 3% Jan) 26 Sept | “R77 ttttt77T77 a ~ 
Aipreferted. 2.10] -8"| 7% 18] 7.687 O78 Noy! ef ANE | United Reproducers D--- use| os 1p | al oo eae 
nstrong Cork Go.....-*| 63 | 6234 63 7is| 30 Nov| O°” Sore | US Playing Card. ___- i00 101 104 34) 854 Jan| 130 Sept 
Blaw Knox Company---25] 35 | 34 35%] 1,715| 30 on 21 July | US Print & Litho com_100]- -2777] MS 3K 874 1g Oct] 8 Jan 
eee ae cae” ak) ae te > Be, | 0 See... -.-.. i00l222777| 25° 25 6| 25, Dec] 69 Jan 
Consolidated Gas pid---50..--..| 25 25%] 25] 26 Nov| 26 Mar | wPreferred--------_-100)-7----| 95 35 itol 60° Nov! 30. "San 
Crandall McK @ H-----*|------| 24 24° 100| 24 ‘Oct 29 ‘Jan | Waco Alreratt_—-—----_-2/"" 0% 60 60 
1 455 6 Mar 17 Aug * No par value. 
vonian Oil_-.-__..-- 10) 11 10% 1 31 Aug a tions at 
mee) Ba a) Bh GE GS By SS Cleetand Stock Exchangs.—napord of ransnetions a 
pi on Aa ats eT 2| 15% May| 1735 Oct d Stoe xchange, 
dened *| 17%) 17% 17%) = 35 Clevelan O 
Dut Norton com .-_ ~~. pea 33 eo| «oivs| ss geal fe Sept elusive, compiled from official sales lists: 
bison-Walker Ref_-__*|_____- 55 60 175] 52 Jan 73 Sop , —— 
Horne (Joseph) Co com __*}___-_- 32 33 re = os 3 kee F Hoag Week's Bimal “fer Range Since Jan. 1. 
Independent Brew com _50}_____- 1% sen”? 330| 93  Nov| 103% Feb a 7 rem. Week. rc 
“aintuntae: Ait & a o/c Par.| Price.|Low. High.| Shares.| Low. aun. 
T om .*|.....- oc e 
Love Star Gas ees — es SS 0 oae 10 % ian 38 Sept *| 9 9 9% 300| 8 Nov] 27 QJan 
a. a 3687 al a week ak Bee | See ee ke aia 83h, 6541 15| 634 Dec| 24 Feb 
ferred - - - - ~~ -----50)....-- Jan | Air-Way -- 100) ------ 
Penn Federal brad comm 0 om sa” "30 87 "Om — Feb Akron Rubber Rec! com - <" 64 Su _" 150 5% Novi 14% Jan 
Preferred ....-...-- ido dee wan 88 88 32} 155 Nov| 208 Sept | Allen Industries com- ---- ponte 26% 26% 50} 26 Novi 34 Feb 
Peoples Sav & Trust --100) 160 155 160 38 1% Aug 4 Apr Preferred - - - ----------*|------ 33% 34 201 32% Novi 40 Jan 
Pittsburgh Brewing com 50} ------ “ : 8 Novi 15 Oct | Amer Multigraph com---*}------ 85 85 30; 82 June} 100 Aug 
Pittsburgh Forging - ---.-_}...... 94% 9% 5. 3 Apr 4% Feb | Amer Ship Build com... 100 kas 12% 12% 100} 12% Nov) 40 May 
Pittsburgh Oil & Gas-_--5)_.--.- om Ss 50 Novi 75 Jan | Apex Electric__-..---.--.*|------ 525 525 10) 500 Sept] 525 
Pittsburgh Plate Glass_100} 55 54 55 2,075 2 30 July | Amer Savings Bank... _* eaten 
Fite Gies Bountey cos -*}..-.| 33 36 | (Sel a Worl Ob Ane] Senmees Ebmecoons & Cmt 30. 30 49] 30 Oct| 3734 Apr 
Pitts Steel Foundry com -*) _ _--_ - 33. 35 = = Rt 36 Oct Common.-.---.-.-------*|------ 4% 4%] 2,000) 3 Jani 7% July 
th Oil Co___._.-- 5| 29 | 28% 29 380] 2234 May yom i a a z ON st as sa oe 
aes 5 Jan | Bulkley Building pref. - 100 AES 55 7 85 6 Decl 29 Feb 
Salt Creek Consol Oil--.10)_.__-- 2% 2% 350/234 Aug Pty Jan | Byers Machine A--------*|------ 6 
png acy om eet tala eens 5 45 | 95] 48° ‘Decl 98 duly ol wiw uw 590} 15 Dec] 19 Jan 
Stand Steel Springs ----- ote = = 150] 13 Dec} 29 Jan | Amer Vit Prod_-_------ . 34% 34% 200} 34% Dec] 56% Sept 
Suburban Electric Dev _.*}______ 13 15 54 Aug | Central Alloy Steel com--*}------ 10644 106 34 58| 105. Novi 113. Mar 
United Engine & Fdy _..*| 40 39 40 675) 35 Nov Feb 3)... eee 100} 107% 48 15| 44 Novi 64 Mar 
United States Glass ~ "35 sis « 740| 60 Feb| 82 June | City lee & Fuel.......- sal’ io |. om 18 | 1.0081 S| Bom 1436 Sune 
loy Steel _-..* k, Fred G com----- 
Wiser Ol Gummy --=-28)-- 5. 16 18 4 228 13 May 1846 ey | Se eee Sup & Br-- 35 35 10) 35 Nov $0 = 
herow Steel com - - -_- ee. en oe 5 94 Nov 
Com etfs of dep-----_.- o;° * =. =. cieve-Chth fr com" “110 | 169° «110 219] 90° July] 07°” Sepe { 
Cleve Elec To - _| 90 91 219} 90 uly 
Amer Austin Car S| alae 836] ™S8e] aM Soil 85% “Sek | Glove our Ricwet”to|----—-| "290 20] “sal "ase Sup] Ase Bape 
mer Austin Car _....... ---- eis 
114 46 ee) £108 Ded) Se. Oe | Clove Seow © 5. pest... 28 ------ a 
Fidelity Title & Trust aa, ad 195° 195° 101 180° Apr! 200 May | Cleveland Trust_- 
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Sales 
Friday Sales Friday : 
Last |Week's Range dete Range Since Jan. 1. Last Tore meen dee Range Since Jan. 1 
Stocks (Concluded) Par.| Price. B.A High.| Shares. Low. Hivh. Stocks (Concluded) Par.| Price.| Low. High.| Shares Lew. High. 
Stoc 22 Oct] 55% Jan 
dscom*|______ 18% 18 100} 18 Nov| 25 Mar | Mo Portland Cement...25| 35 35 35% 187 
Gley armind ascot] Ha He] "Bal ae Say] $e Ate | Marathon Sows | GR HRM) HR Oa) BRE 
1 ov * 
t+ ep ema #1 rite 130°" 120°" oe 10 Nov| 157% Oct | Nat Candy common... .- ees 25 26 138 18% Jan 34 ¥4 June 
Commercial Book binding*} 18 16 18 50} 16 Dec} 28% May , REFER 100} 95 6 %6 2 . SS eS 
g; ~~ eee * ore oe in “a 190 Nov 107 \% May Podine Wetes Boss ited ° 18 18 18% 160} 15% Nov| 33% Jan 
Rights Yoree~orser wae "yy 1 «| «(8,875 Nov] 1 Nov Rice-Stix D G com_____- *| 15%] 15% 16 283] 13% Oct] 24% Jan 
Eaton Axle & 8 com *|______ 30 ©6300 250| 27% Nov| 6734 Mar 
Fieger cones] |, Oe) Bal A gel He a [seamen Doom. ap as | use] ue Merl ity Be 
Falls Rubber com___-_-__- _, SOE ; wef -....... 
Foon # |B | BR wl Beeler | |B | ig] BSS) BM ie 
Gieeuuie ae 72. < So’ Bell Tel pfa_100| 117 | 115117 159] 113 Oct} 121. ‘Mar 
metric Stump. ______ *| 20 20 20 280; 20 Dec 40 Apr western ll Tel pfa_ 0 ae a. ao Sel 4436 den 
Gndden pri Me ae. eens Sih aes 103 108 40 102 % pon 108 con St oul, onto “20 — 20° 20 100} 20 Dec] 20% Feb 
Godman Shoecom.......*|..-.| 34 35 125) 30° Nov] 54 Jan | St Louis Pub Ser com.---*! 113] 10 11%] 475] 10 Dec} 24 Jan 
Greif Bros Cooperage com*| 42 42 43 = B sont oe” "te ~~~ ee com... a 27 ise a “Sl iets. Onl 4a = 
an hae. -. ar 1 “ % 400| 6 Nov| 27 Mar St L Bank Bidg Equip__.*| 13%] 13 13% 60| 12% Nov| 15 Oct 
= ara Bee 37 37 25| 37 Nov; 50 Alar 
rred eeeY, wait 99 99 50} 99 Nov} 105 Jan Street Railway Bonds. 
=unene oe.....-.. eae 22 22% 75| 15 June} 30 Aug | City & Sub P'S 5s_...1934|_____- S183 | 86.000] 81 Dec! 91 Jan 
Harris-Sey bold-Potter. al ak aie United Rys 48_______ 1934]... _- 70 70 ; 7 
|” EE ee _) 12 12 404} 11% July q 
1 107 20| 106 May| 107% Apr Miscellaneous Bonds— 
dae tie na las a 21 21 835, 19 Nov] 73 Jan | Houston Oil 5%s____. 1938} 92% 9236 93 19,000 874% Get 139% Jan 
Interlake Steamship com.*] 84 | 82 84 497| 80 Nov| 97 Oct | Scullin Steel6s..____. eae 90 5. 
Jaeger Machine com. ---- 28 27 0s 28 185} 25 Nov) 45% Jan * No par value. 
oe eg ag ep pend ee ae ois| 4a Onl 60% Mar | San Francisco Stock Exchange.—Record of transac- 
Lim . 45 46 : ‘ i 
Lake Erie Bolt & Nut com* 28 28 429 390 a ies - vod tions at San Francisco Stock Exchange, Nov. 30 to Dee. 6, 
5 ar ° Py ° ° 6 . ‘ 
eAdaiee ass 0 339 4 338 Oct] 43% Jan | both inclusive, compiled from official sales lists: 
Met Paving Brick, com__*}_____- 30 30 30} 30 Dec 52 — Frist Sales 
od... ~~ --.- - - 100) -.-- - - “On, 52 ihe + oe oeee ~ Last |Week's Range| for Range Since Jan. 1. 
Miller Wholes Drug, com.*| 23 20 «23 580} 20 Nov 42 Apt Seen bes. 
~~ epee > | ou ee uel 28. delice oe | oe Par.| Price.|Low. High.| Shares.) Low. High. 
Preferred. ._......-- ido Raa Bae 
Mohawk Rubber, com. -*|_.. .. - 12% 15 = 2 oe Se fo lo Calif Trust Co-.-_- 230 | 220 230 175| 475 Nov| 510 Jan 
National Refining, cou 95). —-—— = in se] 35 ASE SBN E08 F fasee dnour Wena Im 6%| 6% 6%| 1,400] 6% Dec| 12 Mar 
SEES. 5 --- ~~ - ~ == =a | 45) 182 June] 1205 sor | Atlas imp Diesel Eng A...| 30 | 30° 31%| 2'586] 25° Novi 65% Jan 
National Tile, com... . - M leita 5036. 37%) 3.268; 36 Movs an | Aviation Corp of Calif...| 65| 534 6%] 1:120/ 4 Nov| 31 May 
estle-LeMur, com _--—- mor pn SS Se eo Sane... 300 320 46| 290 Jan| 435 Oct 
No. Ohio P & L6% pf_-100| 91 91 9 MO] 90 Gat] O8ig dan | Baek os Cae ._-.------- cs + is : 050 i Nov 70% ne 
: Giese ccce 18%| 17% , ° 
Onio Beli Tetop.. pret..100) 118 | 11134 11354] 143] 108 = Nov) 11634 Bens Byron Jackson , 
CSte Bram B- .--.---... i | @. % Tl 2e aed Shee Gee 0 Celene Sieee eom....-.1...... 18 18 200] 15 Nov| 27% Feb 
Onto Seamless Tube. com.*|.. - - . . Ss 6 < io S veel es Se | Calaveras Cament Co pret.|...... 80% 81 301 80 Novi 90 July 
Patterson Gergems - - - . . - -- 7 | 2 | 2 kt oe bo Cee... ... 314] 2% 3%| 1,245] 2 Novi 10% Feb 
oe e-- | ) S S 340) 8 et BL. Man | Callt-Ore Power 7% pret..|.....- 107. 107 10] 104 June] 11534 Jan 
Packer Corp, com... -...*|-..... 12% 13 a tae | cot Paekion....-...-.2. 69%4| 69  69%| 1,590] 64 Oct| 84% Aug 
Paragon Refining, com. -*}- - - -- - 9% 10 650, 8 Oct! 30 i —,............. 60 | 56 60 | 16,119] 45 Nov| 87% May 
Peerless Motor, com. - - -50 -. . .. - , 6k, ee S$ eS lee... 30 | 29% 30 625] 29 Nov| 50% Jan 
Paragon, vot tr cortificates®) . . . - . 7 = oT eet) ee hee | Const Co's Gas & el ia peal... --- 98 98 35] 98 Jan] 99% Aug 
Reliance mfg, com -- - - - - - *|------ 42 42% 40) 35 Nov 62 Aug Cons Chem Indus A______]_.__-- 26 26 240| 26 Dec| 50 Aug 
Richman Bros, com- - --- *| 92 85% = mc = _ 4 on Crown Zellerb’k Corp pf A.|__80 80 80% 518 = Nov Fe oe 
blie Stamp. _______- ae 23 ee |) a ae an 
Robbins & Myers No2---+| 6 ee 100) 5 Dec] 10 Mar! Vor trust certificaten..._| i83¢| 18% 1854] 8:00] 18 Ocel 35% Jes 
Preferred vot tr ctfs.._-_|..___- 11 11% 120} 10 Mar| 16 Jan - i aA, Seatink 
1 ee Ree 15% K% 
Sebati ae can. 1” i832 au is seo] 1036 Mov) 38 ee | maawace On Werte... 1... 25% 26%4| 375, 24 Nov| 3134 Sept 
en igo. | 24% 16 | 1080) 28% Oetl 197% Jan | Emporium Capwell Corp.-| 1834 18% 19%] 1.595] 18% Deol 3744 Feb 
——_— . 00)------} --.- a i .cossnlbewend 
Selby Shoe, com___-___- *| 23 | 23 23 oo ee ee ei eee 7% 7k| 860i 6% Octl 8 Feb 
Sherwin-Williams, com __25}______ 84 85 63) 75 Nov 105 on ireman’s Fund ineur..... 10134} 100 101% 825] 90% Novi 151 Feb 
Featestee. ..-- - - ----- 10] -.---- = — = a % pte = % in Food Mach Corp com. ---|------ B 1, we she % _ 1905 ‘aoe 
Textile Prod, com---j..__-_- 3% 7 ot ot eet a ee i 
gag ye ----+-------- 49% 49% 49% 200; 49% Dec 79 June tee be Winiane oa: 2 1% 7 8 1,765 7% Dec 13% May 
B preferred - -----------|------ 3636 8. oe SS. Oe baal ae Ge on A. |... 23% 24 | 1.646] 22. Nov| 32% Jan 
Stearns Motor, com ----- ¥ 4 4} = 840 a), oo oe Tee i5%| 15% 16%] ‘'350| 153; Dec| 28% Feb 
Stouffer Corp class A-----|-----. 32,382 32| 25 Nov) 33% Sept Golden State Milk Prod...| 35%] 35 37 3,372| 31% Nov) 64% Aug 
Thompson Prod, com_._.*| 25 23% 25 900] 21 Nov) 68 Jan | Golden State M mE Biya 9056 loo 301 98 Nov 1033¢ Jen 
United Bank-...____- 100] 375 | 366 375 11| 280 Apr] 460 Sept oe 10334] 103% 104 270| 100% Nov| 107% Apr 
Union Metal Mfg, com___*}_.___- 35 35 37| 33 Nov 3 re 0 ; 1A Yipes oe 
ee tee is Sy, po r ps4 Haiku Pine Co Ltd com---}------ 7 7 10 Ze 3% Jon 
2d prefe' eecrrrce gs EO % % 268 Oct a SESE SI Ae 19 19 80 18% ov 
Union Trust - - ---.-..- — Ss) SS ee Oe Se oS il en Chie... 47% 47% 10| 46% Nov| 55% Apr 
Weteberper Drug... -- -- antes: = aol sae Enel unk a | een Siemens... 65 | 65 65 280| 57% Nov| 72 Aug 
White Motor Sec, pref_100}-- - - - - 100 100 25) 100 = Dec/ 105 Mar | Frome F & M insur Co....| 3635| 35  3635| 1,162| 345% Nov| 46% Jan 
Youngstown S & T pfd_100} 10144| 100% 102 149; 99 Oct} 104 May inten? ... 12... 32 344 1,005 26% Nov 4434 May 
| SSS. SOR 
Steel & Tul 1943 92% 93 |$49,500) 92% Dec| 97% Aug Hutch Sugar Plan com..--|-.---- Sd (onl eK Ol ee ee 
6s -“—<-<--—- “—“e<8- = ’ A a Pe 
Seay ino & Pass of Cin of'36| 97%| 96 97%ul 7, 96 Dec] 97% Dee penele Kee Cie A. ---- eae 4034 40 ¥s - 350 0 Nov 52 Aug 
oe ae 6 : 
Bette: aap Tangendort Bakeries A___.| 32%] 30 3245] 1,338] 25 Nov| 40% Sept 
i d of transactions EM 2. 62 350] 25 Jan} 39% Sept 
St. Louis Stock Exchange.—Record of tra eis ei eee Gorton it io Seu 350 20 oe “| a7 i Jan 
at St. Louis Stock Exchange, Nov. 30 to Dec. 6, both in- Los Angeles G & E Corp. 102" | 100% 102 200] 9% Nov 10834 Jan 
. coe ae ees ons Magnus Inc A----- ‘ 
clusive, compiled from official sales lists: lo amass dal 2] 2% 2%! 6.213] 2 Oct} 1344 Jan 
Friday ao a ag oD igual egal i ai} 21 22 975] 19% Nov| 31% Oct 
Last |Week’s Range| for Range Since Jan. 1. March peep tone 7 x pia ii | $5 95 30] 95 Nov| 100% Jan 
Sale of Prices. Week. Merc Amer alty 6% aon 
Stocks— Par.| Price.|\Low. High.) Shares. Low. High. itis pike Mane 117% 117 11734 186 113 Jan 145 Sept 
tocks— Preferred . ..--.-----.--]------ = 38 Jan 
Bee: wap. 19 19%| 1,600} 16% Nov ‘ 
First Notional Bank_--100] 83 80 83 176} 80 Dec] 105 Oct — io- ay 5 om Bie - oo 143| 24 Decl 30% Feb 
Mere-Commerce - - - - - - 100| 286 | 285 288 148] 285 Dec] 370 Oct Settee S28 Os. -..-- .-- ais] 37% 28% 275 25 Oct 40 Feb 
oh ae ES: 27%| 26% 28 } 
gn ae ‘ Nov; 97% Sept 
Co. Stocks— Ramee ch Yo 57 534% 57%| 14,125) 43% 
Franklin-American ‘Tr-100|_....- 285 285 1 2s. Jee ee Ge PO & 8 oem-.------- 25%4| 25% 25%4| 5,405] 2444 Nov] 28) Jan 
Merch St_100|_____- 2: rred_ “| & ‘ ; i 
louis Calon Trust. a 524 524 32/ 500 Jan] 700 Oct Pes Lighting ¢ Corpn com oie 365 . o Nov : ot Feb 
an. ...... 1 1 I 
Pacific Oil com --- ------- 1 . s 0” Oct| 37% Sept 
‘mame Servic "r77} 30%] 27 31 | 6,770] 2 
ime 20] 343%] 343 34%] 110) 3434 Decl 37 Apr | Pac Pub Service A----—-- | 27, 3 70] 20 Oot} 3796 Sept 
matiey Cain Scares 60 m|--2--- 4 14 | 95] |9 Nov] 40. May |. Preferred---------2--|--22-- 15 120 |, 115 114% Nov| 13944 Oct 
, *|------ P eh od lana 1 9 807 J ! 
in wd 3944 44 270/374 Aug) 4434 Oct | Paraffine Cos com -----_-| ~ sie OP ae 
vows Shoe com------ 100} 44 44 44 210} 38 Oct] 51% Sept | Pig’n ji | aa ; ager 
Preferred- ---------- 100} - ----- 114 114 50 114 Dec} 121 Aug Rainier Pulp & Paper i Rea 27 27 235 26 Nov ” ; y 
Bruce (E L) pref-_----- 100} 96 96 96 25) 95 ADr 102 Sept ichfield Oil com 29%| 28% 29%| 8,273) 23% Oct 48% Jan 
Burkart Mfg com. ------ *|------ ee 60 eet ee i) ae oo 221%| 22% 22%| 1.440] 21. Nov| 253 Apr 
Preferred. ---—-- ~ eer S” bul A. Sa et Oe lee... a7 37 | 100 36 Nov 38 Jan 
“Equip « 6} 1 19 uly } Tere eee i 0 ane 
sig ae ob | ea oa] 24 A 21) 16 Jan 24 Dee as ty Ag sive cate anastoia Ox Yee 10] 97% Nov 102 4 Jan 
Coca-Cola Bottling See_.-1] 42 40 45%] 208] 37 an ug | 6% SE eetee apap 103 103%|  259| 10 os nq 
bs A Cola Bottin Se aie i60 20 20 20 60} 20 Dee 2 duly ehiesinger comune poe 6614| 66% 70 89 65 Oct - don 
Seat) me eel fee eee 8155 uns | Shell Union Oil Go com... Baie) See 286) 20 Gn eel we” tae 
ag Ec ge ae "98 7% J Sherman Clay pr pfd----- of 
valk 2 28 160) 27% June! 35 Sept | She 6% 1 2,082} 154 Oct| 21% Aug 
Ely & Walker D Gcom_25] 28 7 c im oe ii pen So Pac Golden Ge Bn. = 1656 4, rhs, 139 15% Nov 2054 Aug 
Fred Medart Mfg com_--_*j-_----- 1 45 c 5 ! gietes Sek—- Wonete 12 83 844 ‘ 
y 3 150 3 Dex 7% Jan pring Valley z ! 13,255) 55 Oct} 81% May 
nnd - 100 eg 28% 26% 10 26% Dec| 39% July | Standard Oil of Calif ____- 65 62 65% 55 
Hamilton-Brown Shoe_.25| 8 8 9% 105] 8 Dec 24 Feb iiciees Ane tubes. 18 18 18% 720] 16 Oct 20 % May 
ee ee |g] SS | oll Shag Mee] SB Mat | Macrae Sori cia] Bsc] Hae HRM] Hal a8 Noel BY Da 
* ‘ 93 
Internat Shoe common...*| 62 | 60 63%| 511| 55 Octl 79% Sept | Preferred ——-----------|--22;7| $338 S346) 40 tS] fox ‘etl Ore Sept 
Preferred _._...---- 100] 106 | 105 106 98] 101 Oct] 110 Feb rans Am ste 20c'| 20e° 25¢'| 33:670| 15 Oct| 750° Sept 
re a 53s 10| 43 May| 62° June | Union Oli Associates .....| 46%| 44  46%| 1.308] 4135 Nov| 5634 Oct 
Key Boiler Equipment...*| 54 53 54 110} 45 May 62 June | Union ca Geo. | @ 45 47 2'356| 42% Oct| 56% Sept 
conten ae ae 45 45 10} 43 Nov; 52% Feb Union 0 oc - ya gle 318 318 10] 3 Mar| 340. July 
Laclede Gas Light pref.i00|......| 98 98 10 95 Nov 103 Sept Wells Fargo Bh ays.) o Bg as 150 "OH Dec “63s Jan 
aaa 41 44 55| 38 o yest A ne al | = 
pee nr 2 he late 2c 75 76% 655] 4734 Jan| 82% July | West Coast Bancorpn . -. ‘Vase = 93s! 31. Mov! 38 Gene 
Ss Electric A______*!______ 57 «+58 380! 52% Feb! 65% Sept | Western Pipe & Steel Co__\ 2! 
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sa te — —< ag e.— 
Angeles Stock Ex 
both inclusive, compiled from official ‘sales lists: 


—Reecord of ry 
Nov. 30 to Dec. 6 


























Friday Sales 
Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|\Low. Hitgh.\| Shares. Low. Htgh. 
Aero Corp of Calif....--. . 3 a Pag 100 2% Dec| 12% Sept 
Assoc Gas Elec rights -.- - - - 13c. 5,548} 12 Dec} 30¢c. Dee 
Bolsa Chica Oil A-.----- 1} 1.60} 1. 576 ery 31,900; 95c. Oct) 4.30 Jan 
Byron Jackson Co- ------ *| 18%) 18 18% 900; 16 Novi 86% Jan 
Central Investment Co. 100} - - - - - - 95 96 96, 95 Nov| 103% Mar 
Citizens Nat’l (nmew)----20| 112%] 112% 112% 200} 110 Nov} 136 Aug 
Comm Discount Com. .25)------ 60 60 11} 30 Mari 72 Oct 
Douglas Aircraft Inc----- *| 16%) 16 16% 700} 15% Novi 45 May 
Emsco Derick & Equip Co*| 23 22% 23 1,100} 22% 44% Feb 
Farmers & Mereh Bank100) - - - --- 440 450 86; 440 Nov] 495 June 
Globe Grain & Mill com .25} - ----- 25 25 100} 25 Novi 34% Mar 
Hal Roach 8% pref----- . 8 9 800 8% Dec] 18 Jan 
Home Service Co com... .25}------ 22 22 100} 20 June} 27 Aug 

8% preferred. -.-----.- C—— 23% 23% 268} 22 Nov} 26% Jan 
Hydr Brake Co com....25) 45 43 45 400} 40 Jan} 65 Sept 
Internat Re-Insur Corp 10} ------ AY 46 300| 40% Novi 65% Sept 
Los Angeles Gas & El pf100} 101%| 100 101% 145) 96 Nov; 108 Jan 
Los Angeles Invest Co...1| 17 17 17% 500} 17 Oct} 22% Aug 
MacMillan Petrol Co- -.25}------ 27 27 800} 27 Oct; 43% June 
MonolithPortCementcom *} - -- - - - 11 11% 300; 11 Novi 14% Aug 

Preferred.....------. 10 8% 8% 8% 300 8 Nov 9% July 
Moreland Motorscom -.10}------ 3.10 3.10 500 2 Feb| 4.10 June 
Pac Am Fire Ins - - - - - -- a 56% 56% 100' 57% Nov! 75% Aug 





























Friday) Sales 
Last |Week's Range| for Range Sinc «Jan. 1. 
Sale of Prices. Week. 

Stocks (Concluded) Par.| Price.|\Low. High.) Shares. Low. High 
Pac Clay Products Co.---*| 30 30 30 497| 29% Novi 37% Aug 
Pac Finance Corpcom ..25) 42%) 41 42%| 4,300) 39% Novi 62 Oct 
Pac Finance pfd ser D - -.25)_._.-- 9 ) 520 q Dec gq Dec 
Pac Lighting com.-...---- *| 80%| 78% 81%] 2,600) 64 Nov! 145 Sept 
Pac Mut Life. .-..-.-.-- | ee 86% 87 400} 86% Dec; 87 Dec 
Pac Natl Company ----- ee 9 10 2,630 9 Oct; 40% Mar 
Pac Pub Service .-.------- 30%| 28% 30% 900} 23% June] 38% Sept 
Pac Western ----*| 14%] 14% 14%| 2,400} 13 Nov; 24 Sept 
Pickwick Com ..... 10 7% 7 7%| 1,100 7 Oct}; 12% June 
Republic Petroleum Co..10) 2.55 | 2.55 2.55 1 2.05 Nov 9% Feb 
Republic Supply Co ----- *| 33%] 33% 33% 32% Novi 364% Sept 
Richfield Oil Cocom..-..25| 29%| 28% 29% /| 10,100) 24 Oct; 48% Jan 

PROMI... on ccccsecs rr 42%| 22% 22%| 1,742) 21% Oct) 25% Apr 
Rio Grande Oil com - .--- 21 18% 21%] 13,700} 18 Oct} 42% Jan 
Sec First Natl Bk of LA 3 113 113 113%j| 2, 111% Novi} 142% Apr 
So Calif Edisoncom ....25) 59%] 56 61 12, 47% Novi 91% Sept 

Original preferred ....25|) 60 57 60 94; 50 Nov] 86 Sept 

7% preferred...----- a 27% 27% 488| 27% Dec] 29% Jan 

6% ered ie ue aan Ora - eSaes 24% 25 ,602|} 24% Oct] 26% Jan 

5% preferred _..--- le wien 22% 22%) 2,173) 22% Novi] 25 Feb 
Standard Pot of ot Calif imeem *| 65%| 62 65% ,300| 564% Oct] 81% May 
Taylor Mil. ......c-<+- *| 25 25 25% 600} 25 Novi 36% Sept 
Trans-America Corp..-.25| 45%] 43% 45%] 18,900) 33 Oct} 67% Sept 
Union Oil Associates _...25) 46 44 46%| 4,000) 41% Novi 56% Oct 
Union Oil of Calif... -.--- 25) 46%) 44 467 7,300| 42% Novi 56% Sept 
Union Bank & Trust Co 100}-.----. 325 325 10} 250 Nov} 375 Oct 
West Air Exp..-...--.-- $10° 27 27 27 100° 25 Nov! 58 Sept 





* No par value. 








New York Curb Exchange—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (Nov. 30) and ending the present Friday (Dec. 6). 
the daily reports of the Curb Exchange itself and is intended to include every security, whether stock or bonds, in which 
any dealings occurred during the week covered. 


It is compiled entirely from 















































Friday Sales Friday Sales 
Week Ended Dec. 6. Last |Week's Range| for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. 

Stocks— Par.) Price.\Low. High.| Shares. Low. High. Stocks (Continued) Par.| Price.|\Low. Htgh.| Shares Low. High. 
Indus. & Miscellaneous. Blumenthal (S) &Cocom_*| 34%) 32% 35 29 Oct} 102% July 
Acetol Prod com A-.-..--- 12%| 12% 14 200 6 May! 23 Jan | Blyn Shoe Inc com-_---- eae 1% 2 2,400 1 Aug 3 Jan 
Acme Steel com-.-.-..---.. 25 ae 96 97 200} 85 Oct} 130 Jan | Bohack (H C) Co Ist pref_-_| 100 100 100 25} 100 Dec} 100 Dec 
—— Industries. .*)_..... 9 9% 800 5% Oct; 31% Aug | Bridgeport Mach com-_..* 3% 3 3% 600 1% Jan 5% May 

Ra Sree 1% «2 500 1% Nov 8% Aug | Brill Corp class A_....-.- *| 13 10% 13 1,100} 10 Nov; 29 Mar 
Aero Supply Mfg cl A--.-*}|_____. 40 40 100 5% Nov| 22% Aug | | ene ee * 3% 2% 3%| 4,400 1 Nov| 12% Mar 

RE Minn sanhh< sone a *| 12%) 11% 13%) 6,400) 11% Dec} 22% Aug |} Brillo yi common. .-.--_- *| 16%! 16% 16% 800| 14 Nov| 27% Mar 
Aero Underwriters. -..-.-- *| 16%) 16% 17%) 1,300} 14% Novi 48% Feb OE Mi caw dele 2 + Se 25 26% 200| 25 May| 28% Mar 
Agfa Ansaco Corpcom...*| 19%| 19% 20%) 1, 15 Nov| 43% Jan] Brit Amer Tob ord bear_£1/______ 29% 29%] 1,900) 26 Nov) 32% Feb 

Preferred - .--------100)._.___. 70 70 50} 66 Nov) 95% May Ordinary registered_._£1|______ 29% 29% 300| 26% Nov| 32 Jan 
Ainsworth Mfg com-.-.-.-- 7 23 21 23 1,700} 17 Oct! e57% July | British Celanese— 

Air Investors Inc com v t c* 5% 3% 5%] 2,100 3 Oct} 20% July Amer deposit receipts - 4% 4% 5 1,400 3% Oct; 10% June 

Convertible preference.*| 11 11 12%} 1,300) 11 Dec| 40% July | Brown Fence & Wire cl B-- 14% 12 14% 600 4 Oct} 14% Dec 
Airstocks Inc v t c.--.-.-- Sas 42% 45% 500; 40% Nov) 64 Aug | Bruce (E L) Cocom-_-.--- , SPR 44 44 300} 44 Dec| 56% May 
Atl G & Sou RR-.---.---. i 116 §=120 470| 109% Nov} 161 Feb | Bruck Silk Mills Ltd----- 21 21 21 100} 21 Dec} 37% Aug 

Preferred. -.-..-.------- 50} 135 119 135 370| 109% Nov| 167 Feb | Bulova Watch conv pref --|__.__. 35% 38% 200} 30 Oct Jan 
Alexander Industries - - - .- » 2% 2% =2%! 1,300 2% Novi 23 Mar | Burco Inc common----.-- i ERE 11 11 100 7% Oct| 17% Sept 
Allen Mfg conv pf A -.--*/...... 11% 11% 100} 11% Dec| 32% Sept 6% pref with warrants 50} 42%) 40 42%| 1,200) 38 Nov| 46 Sept 
Allis & Fisher com -..---- _ SEM 16 200; 15 Novi 36% Jan , EE SRE Rraae 4 4 400 3% Oct 8 Sept 
Allied Aviation Industries Burma Corp Amer dep rcts 4 3% 4 7,200 3% Oct 5% Jan 

With stock purch warr_* 2 2 2%| 1,500) 2 Dec| 144% June | Butler Bros__....------- 22%| 22 23%] 2,200) 14% Oct] 4444 May 
Allied Intern Inv com -.-*/__.___ 8 8 100 7% Nov| 25% Oct | Buzza Clark Inc com --_--*/______ 2% 2% 100 2% Nov} 17% June 

$3 conv pref...-....--- |, ere 36% 36% 100} 36 Nov; 43% Oct | Cable Radio Tube vtc__.*/______ 4% 4%! 1,000 4 Nov; 19% May 
Allied Mills Inc.....-..-- *| 13%) 12 13%] 5,900); 10% Oct) 24% Oct | Canadian Car & Fdy new .|_____. 24% 27 800| 24% Nov) 27 Dec 
Allison Drug Stores cl A.*/______ 1% 41% 500 1 Nov 7% Jan | Carman & Co class A_-_.*|______ 23% 23% 100} 23% Dec| 31% Feb 

SE. Madincneosnepann 3 RE ae 600 Oct} 11 May | Carnation Co (formerly 
Aluminum Co common..-.*| 269 240 269 700; 146 Jan| 539% Aug Carna’n Milk pref)_.--*| 31%; 31 31% 700; 29% Nov} 52 Sept 

Preferred_-----.---- 100} 10734; 106 10744} 1,400) 103 Nov| 108 June | Celanese CorpofAmcom.*| 36%| 28% 37 4,400| 20 Oct} 57% Feb 
Aluminum Goods Mfg-.-..*|} 25 24 25 600; 20 Nov; 41 Feb First preferred ---.--- 100} 96 89 99 3,200} 80 Oct} 122 Apr 
Aluminum Ltd----------- 115 115 115 200} 9934 Nov| 280 Aug New preferred - - .--- 100} 86%! 82 87 1,100} 80 Nov) 100 Feb 

Celluloid Corp com-_-.--- o a 16% 17%} 1,100} 12 Nov| 50 Jan 
Aluminum Mfrs Inc----- - Mee 24 24 100} 20% Nov| 34% Aug | Centrifuga) Pipe Corp_-_-.* 5% 5% 6 4,000 4% Nov; 13 Jan 
American Arch Co. -..-- 100} 36%| 34 36%} 1,800) 31 Nov| 47% Jan | Chain Stores Devel com..*|______ 74% 9 900 6 Oct; 15 Oct 
Amer Brit & Cont Corp--.* 6% 6% 7%) 1,300 53% Nov; 22% Feb | Chain Stores Stocks Inc- 2 11 10% 13%! 3,200 9 Nov; 40% Jan 
Amer Brown Bovert Elec | Charis Corp......-.---- 22%| 22% 22% 100} 21 Nov} 42 Jan 

Corp founders’ shares -- 12 11 12 300 5 Nov}; 23 June} Ches & Ohio RR compa 55 50 55 16,900; 44 Novi 69 Oct 
Amer Chain com------..*]_____- 32 33% 200} 16% Mar! 49% Oct | Childs Co pref_____-_- 100}____-. 106 107 110} 97% Mar; 109 Jab 
American Cigar coi--- 100 115 | 115 120 75| 99% Nov] 153% Aug | Cities Service common. .--.- 28% 30 |179,400} 20 Oct} 6834 Oct 

Preferred. .---------100)_...... 100 100 50} 100 Dec} 112 Jan Preferred .........- 100} 89%%| 89% 90 1,400} 84 Nov| 99}4 May 
American Retetenc ee’ «: 23 23 25% 210) 16 Oct} 49% Feb 
Am Cyanamid com cIB -20) 2834; 27 29%| 89,500} 20% Nov! 80 Jan | City Machine & Tool com *|_____- 24% 24% 100| 15 Oct| 38 Sept 
Amer Dept Stores Corp--.* 4% 4% 4%) 2,400 3% Oct; 29 # #Mar | Clark Lighter conv A----_* 3 2 2%| 1,700 2 Dec} 24% Jan 
American Equitiescom__.*| 163%} 16% 16%| 7,300] 15 Oct! 3334 Oct | Cieveland Tractorcom_..*| 22%4| 19% 23 4,400} 15% *Nov; 32 June 
Amer Glue com----.-- et: 48 48 30} 48 Dec) 50 Nov | Club Aluminum Utensil..*} 4%| 4% 4%] 1,100) 3% 3334 Feb 
Amer Investors cl Bcom_*|} 12 9% 12%| 21,700} 8% Nov; 42 Sept | Colgate-Palmolive-Peet ..*| 56%| 55 59 4,000 Nov; 90 Oct 

Warrants----.----.------ 6% 5% 6%| 5,600; 3 Nov! 24% Sept | Colombian Syndicate__---- % Y% 916} 20,300 y% Dee 2 Jan 
Amer Laundry Machcom*|___ 70 70 50| 69% Nov| 97% Sept | Colt’s Pat Fire Arms Mfg25| 27 7 27 100 Nov; 45% Jan 
Amer Maize Products com*|______ 34 4 860387% 400} 29% Nov] 53 Sept | Consolidated Aircraft....*| 14 13% 19%| 3,200) 13% Nov, 44% May 
American Mfg com. .--- 100 ES 45% 46% 150) 37% Jan) 59% Sept | Consol Automatic 
American Meter -------- 110 110 110 25} 100 Nov| 124 Jan Merchandising v t c__..* % 4% 54| 25,900 % Oct) 17% Jan 
Amer Phenix Corp- - --- 50 <i Fs 45 47 200} 45 Dec} 70 Aug $3.50 preferred___----- * 2% 2% 3 800; 2% Nov| 45 Jan 
Amer Pneum Serv com.25| 6 6 6% 500] 2% Mar| 16% Apr | Consol Dairy Products_..*| 19%} 18% 1934} 1,000} 1234 Oct) 50% Feb 
Amer Salamandra Corp -50/______ 55 = s«B6 200} 51 Nov 9 Sept | Consol Gas Utilclass A-..*| 26 23% 26 1,800} 20% Oct} 38% Sept 
Amer Solvents & Chem— Consol Instrument com__*|_____- 5 5%| 3,700 2% Nov! 35 £=Mar 

Old common. .----.-.-- *| 15%] 15% 15%| 1,100} 10% Nov| 40% July | Consol Laundries_______- *| 10%} 10 11 9,700} 10 Oct; 21 Mar 

Conv partic pref------ *| 305%] 29 3054) 1,200) 25% Oct) 4244 Sept | Cons Retail St’s Inccom.*} 12%| 11% 12%] 1,600} 11 Nov) 39% Feb 
Amer Thread pref. .----- | eal ah 3% 3% 200; 3 #£=*Feb| 3% Jan ‘rCorpeom*; 33%| 33 33% 400| 30% Nov| 58% Sept 
Amer Yvette Co Inc----- *| 29%] 19 29%] 1,200} 19 Dec] 34% Oct $3 cum pref with warr.*| 41 39% 41 700} 38 Nov| 52% Apr 

New when issued -- - - - - - 5% 5 57 1,900 5 Dec 5% Dec | Copeland Products Inc— 

Amrad Corp com. ------- | Bees 29% 30 400} 29% Dec] 115 Sept Class A with warrants..*| 6 6 6% 300) 5% Oct) 12% Feb 
Amsterdam Trading Co— Cord Corp...........-. &| 13%! 11% 13%] 3,000); 10 Nov; 87% Sept 

American shares -------!_.___- 22 26% 800} 20% Novi 33% May | Corroon t Rayneiés com. . 18%| 15% 19%| 7,500) 12% Nov| 41% Sept 
Anchor Post Fence com.-* 15%{| 13% 153% 7,900) 8 Oct 25% Aug Preferred A__...-..... 82%| 743% 82% 4,400) 69 Nov 
Anglo-Chile Nitrate Corp.*| 22%| 21% 23 2,800) 15 Oct] 45% Jan as Led Am dep 
Anglo-Norwegian Holding*; 3 3 3 1,200; 3 Novi 4% May Rets for ord stk reg._..£1| 14 14 14 500} 12 25 Jan 
Angus (The) Co pref ser A* soya 43 43 100} 43 Nov| 53 Apr | Cream of Wheat Corp----*|_----- 24% 25%| 2,600} 20 Nov| 44% Sept 
Apex Electrical Mfg-----*|_____- 12% 12% 200} 10% Nov| 39 June | Crocker Wheeler new wi_-| 25%| 22% 27%| 5,000) 17% Nov; 87% Oct 
Arcturus Radio Tube... 13%| 8 14 4,600] 8 55% May | Cross & Blackwell 
Associated Dye & Print..*} 3%) 3% 3% 900} 3 Nov] 27% Feb Preferred with warrants .| 38%] 38% 39% 700} 38% Dec) 56 Feb 
Assoc Elec Industries— Crowley Milner & Cocom *} 32%| 32% 33% 900; 30 Novi 62% Jan 

Amer dep rets__.------ *| 6%] 6% 7 | 13,600} 5% Oct] 15% May | Crown Cork & Seal pref__*}____-- 32% 32% 100} 32% Dec) 34% Oct 
Associated Laundries A--*)______ 2% 3%] 2,600; 2% Dec}| 14% Feb | Cuneo Press, pref w w__100|_._--- 81% 81% 100} 80 Nov| 94% Apr 
Associated Rayon com--_-*|______ 5% 6% 800} 3 Nov} 35% Jan | Curtis Aeropl Exp com---_*|____-- 10 10 100} 10 Dec) 52% Feb 

6% preferred ------- 100} 45 40% 48 3,600} 30% Nov) 873% Jan | Curtiss Airportavteo...-*| 3%) 3% 3% 900; 3% Nov) 18% May 
Atlantic Coast Fisheries..*} 2534) 24% 25% 300} 2334 Oct} 90% Feb | Curtiss Flying Serv Inc__*/_..___ 6% 7% 500i 6 Nov| 29% Apr 
Atl Fruit & Sugar ------- pj a 716 % 800 86 Oct 2 Jan | Curtiss-Wright Corp warr- 2% 2% 2%] 2,600; 2% Nov; 13 July 
Atlas Plywood new------ *| 2534] 2444 253%4| 2,000] 24% Dec] 26 Nov] Davenport Hosiery _-_-_--_- *| 23%| 20% 23%| 1,100) 17 Oct} 34% Feb 
Automatic Voting Mach_.-*| 8% 8% 8% 300} 7% Aug| 15% Jan] Davis Drug Stores allotctfs} 3% 2 4%| 1,600) 2 Novi 57% Mar 

Conv prior partic_--___- *) 16 153% 16%] 1,400} 15% Nov} 29% Jan] Dayton Airplane Engine_*/_.____ 04% 6 500| 044% Dec| 46% Sept 
Aviation Corp of the Amer® 21%| 20% 23%) 1,200) 20% Nov| 89% Mar]! Desre & Cocommon...100) 435 414% 440 325) 310 Nov; 642 Feb 
Aviation Credit-----...-. 12%| 12% 13 1,600} 12 Nov| 23% Feb] De Forest Radiovtc....*| 8 6 8%| 13,500) 5 Oct} 26% Jan 
Babcock & Wilcox Co-_- i60 127 120 132% 455) 117% Apr) 139 Oct | De Havilland Aircraft Co— 

Bahia Corp com-----....*}....-- 3% 3% 100} 1% Oct] 22% Jan dep recta new reg_£/___-_- 5% 5% 200; 4% Nov % May 

Cumulative pref----- 25 voeaie 2% 2% 100} 1% Oct] 15 Jan | Detroita a ae 6% 9 8,800} 5% Nov| 17% Sepe 
Balaban&Katz com vtc25| 64 64 64 100} 60 Nov} 88% Jan | Doehler Die-Casting..... 20 19% 20 700| 14% Nov| 42 Jen 
Bancomit Corp new ---_-_- *| 48%) 48 48%| 1,300) 46% Nov] 50% Dougias Aircraft Inc... | #616 16 16%} 1,900) 16 Dec| #54 May 
Baumann (L) & Co Ist pfl0|_____- 80 80 200} 75 Nov| 100 May | Dow Chemical com new- --|..---- 65 6834; 1,100) 50 Nov} 100% Sept 
Bentley Chain Storescom *}_.._.- 12% 13% 400} 12% Dec| 17 Oct Preferred..._._._...100|_____- 105 105 30} 90 Oct} 111 Oct 
Bickford’s Inc com_--_--_- < ee 146% 17% 400} 16% Dec} 27 #1July | Draper Corp.........- 65%| 65% 65% 100} 62 Nov} 78 June 
Blaw-Knox Co-__.-_..._. i 33 36 800; 30 Nov; 64 Sept | Dresser (S R) Mfg cl A--*|...--- 36 36 100} 33 Nov; 48% Jan 
Bliss (E W) Cocommon..*| 23 22 2444) 1.500) 10 Oct} 56% Jan} Driver-Harris Co, com_- io 42 38 42 400} 30 Novi 59 Oct 
Blue Ridge Corp com-.--__* 9% 6 1044| 57,900 3% Oct) 29% Aug Corp.* 9% 9% 9%) 2,000|) 4 June} 20 Aug 

Opt 6% conv pref.__.50! 3734| 32% 39541 66,4001 23% Nov! 55% Aug | Durant Motors Inc_... -_* 5% 5 6 12,100 3% Novi 193% Jan 
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Stocks (Continued) Par. 
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Duz Co Ine class A._.... s 

Class A vot tr ctfs_..__ s 
Earl Radio So eae 
Eastern Gas & Assoc.* 

Prior preferred - -____ 100) 
East’n Util Invest A....* 
Edison Bros Stores com ___* 
Eisler Electric com......* 
Elec Power Associates com* 

Class A...........-.. ° 


Fageol Motors com_.... 10 
Fairchild Aviation class A * 
Fajardo Sugar........ 100 
Fandango Corp com..... 
Fansteel Riau 
Fedders Mfg Inc class A_.* 
Screw Works. ...* 
Ferri Enameling Co cl A__* 
Fiat, mal 
Film Inspection Mach___* 
Invest’g of N Y¥ 1 
Firemans Fund Ins____1 
Tire & R com 1 
aap ray cael goa | 
Fischer common... 
Ford Motor 


were wewen~-- 


General (Germany)— 
Amer it rete.....- 
Gen Elec Co ef Gt Britain 
it rots... 


Gilbert (A C) com * 


Glean Comb Harv new wi. 


Gorham Inc pf with warr_* 
Gotham Kn Macb..* 
Gramophone Co Ltd— 
Amer dep rcts ord reg - - ‘i 
Graymur Corp. ---.....-- 
Gt Atl & Pac Tea 1st 4..U yg i60 
Non vot com stock... _* 
Great Lakes Steel com ctfs* 


Ground Gripper Shoe com* 
Guardian Fire Aseurance 10 
Guardian In 


vestors 
Guenther (Rud) Russ pad 


Hall (C M) Lamp Co-_-_-_.* 
Hall (W F) Printing....10 
Handley Page Ltd— 

Amer dep rcts partic pref 
Happiness Candy StciA * 
Hartman Tobacco Co-__-_10 
Haygart 


Corp 
Helena Rub’‘stein Inc com * 
Hires (Charles) com A-.-..* 
Horn & Hardart com _-_-_-_- * 
Houdaille-Hershey pref A* s 
Huylers of Del com- ----- 


Hygrade Food Prod com-.* 
Imperial Chem Industries 
Am dep rcts ord sh reg £1 
Imperial Tob of Canada-_5 
Indus Finance com vt c- 10 
Insull Utilities Investm_. 


Prior pref without war -- 
Insur Co of North Amer.10 
Insurance Securities 


Interco- st com... 
Internat Hold & Inv_-_-_-_-_- 
Internat Perfume com .-. -“ 
Internat Products com 

Internat Safety Razor B_* 
International Textbook 100 
Interstate Equities com --_* 
Convertible preferred__- 
Interstate Hosiery 


Amer dep rcts----20 lire 
Jonas & Naumberg com.-.* 

$3 cum conv pref-_-_-_--_- * 
Kermath Mfg common__-_* 
Eleinert (J B) Rub com-..* 
Knott Corp common. _--_. * 
Kolster-Brandes, Ltd— 


Am 
L’ Air Liquide— 
Amer dep rights bear shs 
Lackawanna Securities _--* 
Foundry 


Lakey & Macb-_.* 
Lake Superior Corp----_100 
Land Co of Florida- ----- * 
Lane Bryant Inc com. 
TangendortUnited Bakeries 
0, ea ia 


8 








35 36 
115% 116% 
225 235 

54 60 


25% 
13% 
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Lazarus (F & R) Cocom..* 
Common ctfs of dep- --. 
Realty Corp... .% 








Mercantile Stores 100 
Merch & Mirs Sec cl A.__* 
Merritt Chapman & Scott * 
<p beta warl00 
e 


Midland United Co com __* 
Peeve COs oc oscscccacd * 
Miller (I) & Sons com----_* 


Moody’s Invest partic pf_* 
Morrison Elec Supply -...* 
Nachmann-Ggf Corp-.-...* 


Nat Family Stores com .._* 
Pref with warrants - ._25 


= . with warrants. _* 
aR TE ET a aM 7 

Nat Im A AES atiebitenae * 
Nat Mfrs & Stores__-..... bd 
Nat Rubber Machinery -..* 
Nat Screen Service-----_- * 


Nat Steel without warr---_-_ 
Nat Sugar Refg.._.-._..- ° 
Nat Trade Journal Ine_-__* 


Nat Union Radio com-.-.-_* 
Nauheim Phar conv pref.* 
Neet Inc conv A........ . 
Nehi Corp commona..-..-_- * 
Neisner Bros Inc pref-_-.100 
Nelson (Herman) Corp-.-.5 
Neptune Mcter class A-___* 
Neve Drug Stores 
Conv A voting stock. --_* 
Newberry (J J) Co com.-_* 
New Haven Clock Co-_--__* 
New Mexico & Ariz Land. 1 
Newport Co com...-._.- 
N Y Auction common Aas 


Warran 
N Y Merchandise--....- s 


Share 

Nichols Beasley Airport -- 
ee ‘t-Pond com... * 

Noma Electric Corp com _* 
North American po Ay - 
North Amer Cement_-.- --- 
Northam Warren Corp pt.* * 
Northwest Engineering .. 
WNovade! Agene common. ° 


a Co com * 
Pender (D) Grocery cl B.* 


Pennroad Corp com v t c.* 
Peoples Drug Store Inc..* 


Pepperell Mfg-------- 100 
Perfection Stove - ------ 25 
Perryman Elec com. ----- * 
Pet Milk pref-_------.-- 00 
P (Louis)Inc A com * 


Pie Bakeries of Amer c] A_* 
Pierce Governor com- --___ * 
Pilot Radio & Tube ciA..* 
Pitney Bowes Postage 
Meter Co....-....---- 
Pitts & L Erie RR com -.50 
Pitteb Plate Glass com ..25 
Pittsburgh Steel_--------- 
Polymet Mfg new-.-.-.-.--- 
Powdrell & Alexander....* 
Pratt & Lambert Co-..-.-- * 
Prince & Whitely Trad-_..* 
$3 conv pref A..-.-.--- * 
Propper Silk Hosiery com _* 
Prudential Investors com _* 
Public Util Hold Corp- - -- 


ucts com... - * 
Rainbow LuminousProd A* 
Common class B.-.-....* 
Raymond Concrete Pile— 
$3 cum conv pref--- --- * 
Reeves (Daniel) Inc com _* 
Reliable Stores com - - ~~~ - * 
Reliance Management-_.-.* 
ee LS eee 5 


Reynolds Bros Inc. .-.$7,50 
Reynolds Metals com new. 
Richmond Radiator com -* 

7% cum conv pref--.---- 
Rike-Kumler Co com----_* 
Rolls-Royce of Amer pf 100 
Roosevelt Field s 


Ross Stores Inc__-_-.--.-- * 

















Nov 
Nov 
Nov 
Nov 
Nov 
Nov 
Nov 


Nov 
Nov 
Nov 
Nov 
Nov 


May 


Nov 


Nov 


Nov 
Nov 


Oct 
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.|\Low. Htgh. 


Week's Range’ 
of Prices. 


Range Since Jan. 1. 
Low. High. 





Stocks (Concluded) Par. 








High. 





Ryerson (Jos T) & Son Inc* 


Safety Car Heat & Ltg_100 


St Lawrence Paper Mills - - 


bay ty a 
cum pref ....--- 100 


* 
Lock & Hardware_.* 


COGS obisdacoosce 
Safety boos 
Sheaffer (W A) Pen...-..- ° 
6% conv pref....-..- 
Gel Corp com vt ¢..* 
Silver(Isaac)&Bro com -100 
7% conv pref...---- 100 
Gimmons-Boardman Pub— 
$3 preferred. --------- 
Binger Mfg .---..-.---- ido 
Singer Mig Ltd... --.--- £1 
Sisto Financial Corp. --.--. bd 
= (A O) Corp com...” 
Viscosa------ 200 lira 


“ie rcts Chase Nat Bk - 
Sonora Products Corp...* 

(formerly Acoustic Prod) 
South Coast Co com-..--- * 


Stahl Meyer Inc com-.---* 
Stand Invest’g $544 pfd_-_* 
Stand Mot Construct. -_100 
Standard 100 


Sterchi Bros Stores com - .* 
Stetson (John B) Co com_* 
S8tinnes (Hugo) Corp...-..- 
Strauss (Nathan) com----.* 
Strauss Roth Stores com -.* 

Stromberg-Carl Tel Mfg --_* 


Stroock (8) & Co.....--- * 
Stutz Motor Car......-.- * 
Investing com ......-. s 

$3 conv preferred... -.--- bd 
Co QRS? Re * 

Owift & Co....... ~----100 


Tishman Realty & Const 
Tobacco & Allied Stocks -_* 
Tobacco Products Exp...* 
Todd Shipyards “eee ™ 
Transamerica 


-<--@ 


cum pref with 100 
war 

witalind«asen 
lase— 


+ 

Tubise Artificial Silk cl B.* 
Tung Sol Lamp Wks com _* 
$3 cum conv pref------ * 


United Corp warrants... .-- 
United Dry Docks ie 
Onited Milk Prod com-_-..* 
United Molasses Co Lte 
Am dep rcts for ord reg £1 
United Profit-Shar com-.-.* 
United Reproducers— 
Class A without warr - -- 
* 


7% —- Lita pirat an 25 
Discasacace 
Vick Financial Corp....10 
Vogt Mfg Corp.....-...- 
Walgreen Co common..-__* 
Warrants. .......--... 
orte : 


Watson (John W) Co-_-_-_.* 
Wayne Pump common..-.* 
Western Air Express---_-_10 
Wiiliams (R C) Co Inc_-_.* 
Wil-Low Cafeterias com -__* 
Wilson-Jones Co com-_---_* 
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400} 45 Oct} 108% Jap 


100 4 Aug} 26 Jan 
100} 25 Dec| 89 Jab 
.100| 42% Dec} 80 Jan 
500 Oct] 14 May 
400) 10 Oct] 65% Jan 
100 4 Nov] 81% Feb 
300} 50% Novi] 106 Jat 
700| 49% Novi uw Aus 
200 2% Nov Big Feb 
600 3% Novi) 28% 
100} 48 Apr} 68 sep! 
600 6% Nov| 39% Aug 
900} 14% Novi 63 Aug 
000} 14% Dec] 48% 
300} 37 Oct Feb 
550| 79% Nov] 128 Feb 
200} 30 Nov] 52% Jan 
90| 424 Oct} 631 Jap 
100 1 Oct 9% Jap 


100} 10 Nov| 66% Aus 
3 2608 6=— July 








9% Nov Sept 
22 80 Septini00% Apr 
% Nov Jar 
25% Dec] 53% Jan 
71 Dec} 103 Jan 
Oct 6% May 
110 Novi] 190 Sept 
13 Novi 43% Sept 
31 Novi 61% Oct 
10% Nov] 234 Oct 
15 Nov} 38% Feb 
80 Nov] 99% Feb 
18 Dec} 33 Aug 
75 Dec} 100 Jan 

7% Nov] 16% 
1,500} 10% Dec] 34% May 
9 Novi 34% Aug 
15 Oct] 35% May 
26 Nov] 61% Feb 
2% Dec| 35% May 
4 Novi 34% Sept 
32% Nov| 52% Sept 
400) 730% Novi 40% Dec 
1, 121% Nov| 149% Sept 
6,600 % 37% Jap 
1, 9% Novi 226 June 
2,200; 18 Nov| 50% Feb 
3,300} 19 Nov| 38 July 
50] 70% Nov] 112% Sept 
4,600} 25% Novi 85 July 
4,000} 18 Nov] 6954 Jap 
1,800 5 Oct} 20 Sept 
900} 34% Novi 42% Sept 
900} 40 Novi 70 May 
800] 25 Oct] 55% Jan 
300 % Nov 3% Jan 
:700| 4034 Nov| 76% Jan 
:900} 20% 67% Sept 
+200) 1% Oct] 32% July 
,300 5 Dec] 31% July 
,400 24 Mar 
,200| 45% Nov| 104% Aug 
400} 10 Nov Aug 
500i 75 Novi] 119% Aus 
,500| 44% Nov] 60 Sept 
,300| 5% Nov] 33% Feb 
or 15 Oct} 60% Jan 

5 


3,600} 32% Nov| 107% Sept 
1,900} 25% Nov} 83% Sept 


100} 22 Nov| 78% May 
400 


15% Nov| 41% Feb 


100) 7% Nov| 30 Mar 
200) 50 Dec! 61% Aug 











Winter (Benj) Inc com. -.* 
Worth Inc class A. .----- * 
Zonite Products Corp com * 


Rights— 
Associated G & El deb rts. 


Pennsylvania RR-------- 
Sierra Pacific Elec Co----- 
Trans Amer Corp------- 


Public Utilities— 


Ala Power $7 pref..----- * 
Allegheny Gas Corp com. ~ 
allied Pow & Lt com....- 
$6 ist preferred.....-.- ° 
$3 preference ...-..---- * 
amer Cities Pow & Lt Com 
i atnaknnnnisendll 
am Com’w'ith P com A..* 
Commen B.......-..-- ® 


Warrants. ... .---.---- 
Amer Dist Tel of N Jpf_100 
amer & Foreign Pow warr. 
amer Gas & Eles com....* 

Preferred * 


Am ad 

Am Gep rcts B ord sha. £1 

Am dep rcets pref shs.£1 
Cent Ati States Serv vt o.° 
Cent Pub Serv cl A.-... 
Cent & Souwest Util new-- 


Com'w'ith Edison ae 
Commwealth & Sou 


eee nero e~- 


arran 
Jersey Cent P & L7% pref 
K C Pub Serv com vt c._* 
Pref class Av tc__.--- * 


Long Island Light 
7% preferred.-.---- 100 
Marine 


“i S. 
Memphis Nat Gas_.---- > 
Middle West Util com new* 
New $6 conv pfd ser A_* 
A warrants 


Mount’n Sts Pr7% pfd- i60 
Municipal Servioe.... -. 
Nat Power & Light pref-_-_* 
Nat Cub Serv com class A* 


Nev Calif Elec com --_-. 100 
New Eng Pr Assn 6% pf100 
New Engl Tel & Tel_-_100 
N ¥ Telep 64% Dret..100 
Niag Hudson Prcom ...10 
Class A opt warr....... 
B warr (1 warr for 1 sh) -- 
Nor Am Lt & Power------ 
Nor Amer Uti! See com... 
Northeastern Pow Corp--* 
Nor States P Corp om. 


Pacific Gas & El lst pref .25 
Pacific Pub Serv cl A com * 
Penn Ohio Edison com_-_* 
7% prior pref__.----. 100) 
$6 preferred_.......-- 
Penn Pow & Lt $7 pref. -* 
Pa Water & Power -...-- 
PeoplesLight & Pow comA* 
Power Corp of Can-_----- 
Power Securities com ----* 
* 


Puget Sd P & L 6% pf_100 
Railway & Lt Sec, com_-_.* 
Rochester Cent Pow com. * 
Rochester G & El! pref_100 
Rockland Light & Powerl0 
Shawinigan Wat & Pow--_* 
Sierra Pacific Elec com _ 100 
Southeast Pow&Lt com 100 


$7 preferred ---------- 

Partic preferred ------- ° 
South Calif Edison pfd A 25 

Preferred B. .-.--.---25 


5%% pref class C__..25 


Sou Colo Power cl A....25 


Souwest Bell Tel pref_-100 
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Dec. 7 1929.] FINANCIAL CHRONICLE 3621 
Friday Sales Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. Last |Week'’s Range| for Range Since Jan. 1. 
Public Utilities (Concl.)| Sale | of Prices Week. Mining Stocks Sale |_ of Prices. | Week. 
Par.) Price.\Low. Hitgh.| Sahres Low. Hr. (Concluded)  Par.| Price.|Low. High.| Shares. Low High. 
Sou west Gas Utilcom __*| 9%| 6 °9%| 4.000} 4% Oct] 22% Aus | SoAmerGold& Plat-...1) 1% 1%] 1,600} 1% Nov] 3% Feb 
pane ony bah Ab pf.100] 109 107% 110 100} 102 Junejgl111% Jan | Teck a 5K 5 5%!) 5,100) 4 Oct} 10% Map 
Standard Pow & Lt_____ 25 122 89% 122%] 6,1 49% Jan] 189 United Verde 12% 2,900} 114 Nov; 236 Mar 
“een gente ee, EPG 97 99% 200} 93% Nov} 105% Feb | Unity Gold % 200 % Nov; 23% ADF 
eerie aid ehsaproine 92 100| 89 Oct] 100% Sept | Otah Apex......- 3 300] 2% Oct] 6% Mar 
Tampa Electric Co. ....- 53%| 50 54%] 2,300) 40% Nov) 108% Sem | Wi Mining --_ 1,800} 2% Jan} 7 Aug 
Tenn & Elec Pow 7% pt 100) Litaaicidh 105 105 125] 101% July] 109% Feb | Copper 5,500 % Oct; 33 Jan 
Texas Pow & Lt 7% pf_100}______ 116 116 20} 107 Oct} 116 Feb | Yukon Gold Co 200) %¢ May] m1 Jan 
Toledo Edison 7% pf..100} 106%| 104 106% 100} 104 Dec] 111 Mar 
Union Nat Gas of Can__.*|._ 28% 29% 500} 25 Oct] 45 July 
United Gas com--___.__. 22%| 20% 23%] 48,900] 15% Oct] 6034 Sept | Alabama Bower 6360..-1987 aaa: 95% 9634/164,000] 8934 Sept] 9634 Dec 
Un Elec Serv Am shs__.. |______ 16% 16%] 1,600) 15 Oct) 23% Mar 1st & ref 5e........1956|" "~~ 101 102 | 17,000) 98 June} 105 Oct 
he a, TTR EEE % 200 %,_ Oct] 4% Fet aluminum Gost Geb eae 102 | 101% 102%] 54,000! 99% Oct] 102% Jan 
United Lt & Pow com A..*| 2834 24% 29%/119,000] 20 Nov) 61% July | Aluminum Ltd 66_...1948) 99 97% 98 | 86,000) 93% Sept) 98% Nov 
6% cum ist pref...... *] 98 9614 99%| 3,400] 8534 Nov| 124% July | Amer Aggregates 6s -.1943) 90 1,000} 90 Nov| 115% Jan 
Utah Pow & Lt pref. ..100 uawe's 3 105 105 50] 10244 Nov] 108 Jan | &mer Com'Ith Pr 6s ‘49__.|" 104 10034 104 _| 79,000} 92 Nov; 124 Oct 
Otil Pow & Lt com_____. 16%| 16 17%| 17,200) 13% Oct; 40 July | Amer G & Eldeb is_. 9654} 9534 96%] 92,000} 90% Sept] 97% Jan 
Class Byte ____. Pe ibaceon 39 39% 600| 27 June} 90 £July | A Power & Light— 
Western Power pref...100|_.___- 99 100} 98 Nov] 108% Feb 6s, without warr_..2016 105%| 104% 105% |106,000} 100 Oct] 106% Jan 
Amer Radiator deb 4348 '47|_ 9734 97%] 2,000] 93% Oct] 9936 Jan 
Former Standard Ot! Amer Roll Mi] deb 58.1948)" ~ 99 98% 99 | 38,000} 94 Mar] 102% Oct 
Subsidiaries. Par Amer Seating Corp 6s 1936] 73 70% 73 | 30,000) 69 Nov) 97% Jan 
ar Ol) Vot he a ses ei & Chem6 s '36 00% P 
Dinkintiew akon 16% 28,200} 1334 Sept % vith warrants...--..--| 100% 100%] 1,000} 99% Nov) 125 Aug 
Non-vot ctfs of dep. _ ws 16% 103, 7 7,100} 11 Novj 17 Nov 4&ppalschian El Pr 58.1956) 977; 97% 98%]138,000| 87% 9034 Jan 
rne Scrymser Co___.100] 25 25 26 400} 25 Nov| 46% Feb | Arkansas Pr & Lt. 58..1956 96%| 96 97 |128,000} 91% Aug] 698 Jap 
Buckeye Pipe Line. ..-- 5S) 6934) 67 69%] 1,900) 55 Oct] 7434 Jan | Arnold Print Wks Ist 6s’41]  —“* 91 91 3,000] 91 98 Jan 
Chesbrough Mfg - -- ___- 25] 157%] 149 159%] 1,200} 130 Nov| 210 Aug | Associated Gas & Electric 
Continenta! Ol! v te(ME)10| 16 15% 16%] 2,000) 10 Oct} 280 Mar Conv deb 434s w warl948}_ 120 122 8.000} 97 Novj| 208% Sept 
Cumberland Pipe Line_100]_____ 52% 52% 50} 40 Nov] 75% Feb GUM... --nanc-e--s 103 | 101% 105 6,000} 90 Novj| 143 Sept 
Eureka Pipe Line__-____ 100} 54%| 45 54%) 1,000] 42 Nov) 7034 Jap | Assoc’d Sim Hard 6s '33) | 86% 86 9,000} 8534 May| 88 Feb 
Galena Signal Oil com_100]_____- 5% 6 500 5 June 7 Sept | Assoc Telep Util 548.1944) 199 101 103 36,000} 96 Oct} 168 Aug 
Common ctfs of dep____]______ 3% O&K 600 3% Dec 6% May | Atlantic Fruit Inc 8s_.1949] 2% 2%] 22.000 2% Dec] 22% Jan 
Humble Ot) & Refining-_26} 93%] 871% 93%] 6.700| 74% Nov| 128 Aug | Atlas Plywood 6%s_.1943| 87 84 7 | 11,000} 82 Nov) 103% Jan 
illinois Pipe Line______ 20 310 320 4,050] 260 Nov} 840% May | Bates Vaive Bag 6s with 
imperial Oil (Canada)_...*| 29 27 4%] 6,400} 22 Oct; 41 Sept stock purch warr__.1942} 103 «103 7,000} 102 Apr} 110% Jan 
{diana Pipe Line. ____- 41 38% 41%| 6.100) 26 Nov} 42% Nov | Beacon Oil 6s wichwarises Bes 103% 105 3,000} 98 Nov} 123 July 
Nationa! Transit_...12.'| 23 22% 24%] 9,100) 1036 Oct] 25% Jav | Sel Tol of Canada &8.1955| 10] | 101 101%4/219,000| 98 Mar 102}; Jan 
New York Transit______ _. Re 17% 17% 100} 10 July} 17% Dec ist 5s series B_..__. 1957 101%| 101% 101%] 42,000] 9834 Oct} 102% Feb 
Northern Pipe Line-_-___100}______ 51% 51% 1090} 41 #£Nov]| 63 Jan | Boston Cons Gas deb 5s '47] 101 100% 102 27,000} 99 Aug} 103 Jan 
ATT SE 70%| 703% 71%| 5,300} 64% Jan} 79% Sept | Boston & MaineRR6s 1033|______| 100 100%4|° 2:000| 9836 Apr| 103 Jan 
Penn Mex Fuel. ...___- 25] 20 22% 300' 20 Oct] 4436 Feb | Canadian Nat Rys 78.1985) 1071{| 107% 10834| 28,0001 104% Oct] 110 Jas 
Refining ......... _ ae 35% 35% 100 33 £=‘Novj 50 Feb | Cap Admin 5s A w war 1953). | 91% 91%] 2,000 91344 Dec] 125% Sept 
South Penn Of! _......26) 41%] 41% 42 3.500! 35} Oct] 60% Apr Without wartants....--| | 75 75 6.000} 73 Sept) 76 Oct 
Standard Ol (Indiana). 25) 55%%| 53% 5514) 56,000) 45 Oct} 63 Mar | Carolina Pr & Lt 58.1956) 1003,| 100% 101%4| 20,000} 98 Sept] 103% Jan 
Standard Oi] (Kaneas)..25| 28 26% 28 900; 18 Jan} 333¢ Oct | Cent States Elec 6e...1948) 75%| 72 75%%| 64,000} 66 Nov] 904 Jap 
Standard (Ky)..... 37%| 36 38%] 6,200) 29 Oct] 46% Oct Deb 5448- Sept. 15 1954] 33 765% 83%|158,000} 70 Nov] 100% Seps 
Standard Oil (Neb) ----- | ae 43 43 200} 40 Nov} 50% May | Cent Btates P & Lt5348'53) 89%) 89 90%! 17,000] 865 Nov| 96% Jan 
sandard O11 (O) com... 2f}______ 87 90 2,000} 60 Oct] 1209 May | Chic Pneum Tool 5}4s.1942] g9ig} 98% 9914] 22,000} 96 Aug| 102 Nov 
—— eh EER 100}-- "| 419734 117% 550 meds. Aug ioe} Mar Chic Bye bs etfs dep -1927] 75 73% 75 | 10,000} 68 Nov; 84% July 
acuum Ol]... .......-. 25 98 8, 5% Oct a Cigar res Real wer 
4) 943% 101% wes 5iseseriesA_......1949) 79 #§=6©80 15,000} 72 Oct} 99 Jan 
Other Oil Stocks— Cincinnati St Ry 5s 1952 ee 92 93 4,000} 89 Novj 103 Feb 
Amer Contr Oi! Fields. .-.: K% % 3:41 4,800 % Oct] 720 Jap | Cities 6e....- 83%| 82% 83%] 32,000} 70% Nov; 90 Jan 
Amer Maracaibo Co..... 1% 1% 2 3,900 1% «(Oct 8% Jan | Cities Service Gas 54s 42) 86%) 854% 86%] 18,000] 8034 Nov] 9234 Jan 
Argo Oil Corp. .....-_-- 1 1% 1% 1% 800 1% Oct 2% July | Cities Serv Gas Pipe L 60°43) 93 92 94 | 29,000} 86 Nov| 98 Jan 
Arkans Nat Gas Corp com*} 11 10% 11%| 7,800 33 Jan| 26 # Sept | Cities Serv P & L 5s_.1952| 90 89 91 81,000} 84 Novj 97% Jan 
fn stbdwndinl Ol: s.. <0 7% 8 2.400| 4 Oct] 9 Mar | Cleve Elect Ili deb 78.1941]. __ 1064 107 4,000} 104 Feb] 108% Oct 
) a *| 10%} 10 10%] 31,900) 634 Oct] 243¢ Aug | Cleve Term Bldg 68.1941) 90%) 90 90%] 7. 88 Nov; 100 Jan 
Atlantic Lobos Oil com_.* % “u #«& 400 % Nov} 2% Jap | Commander Larabee 68'41|______ 70 #873 6,000} 70 Nov; 90 Jan 
Preferred ----.------- .. er ae 1% 1%] 1,000) 1 Oct} 4% Apr | Commers und 
Carib Bynd new com 1%| 1 1%| 8,200] 1 Nov) 4% May Bank 5348. .....-- 1937) 84 84  854| 77,000} 81 Sept; 88 Jas 
Colon Oil Corp common__* 6% 6% 6%) 3,000 3% Nov] 15 Jan | Com-wealthEdison4 4s_'57|______ 96% 97 4,000} 9234 Oct] 98% Jan 
Consol Royalty Otl____-_. 1) 4%] 4% 4%] 2,500} 2% Oct] 11% Feb Consol GEL &P (Balt)— 
OM Co.-.....-..9] 382 75. 8214| 2,800} 42 Nov| 135 Oct 5s series F__......- 1965].____- 10254 10254] 2,000] 10034 Sept] 10634 Map 
Creole Syndicate........* 6% 6% 7 33,300 5% Oct] 11% Jap | Consumers Power 4s '48/______ 97 97 5,000} 89 Sept] 97% Jan 
Crown Cent Petrol Corp. .* % “u x 800 5% Sept] 234 Apr | Cont’'lG & El 6s..... 1958} 87%4| 87% 88%4|127,000} 82% Oct} 91% Jan 
Darby Petroleum Cerp...*|/ 9 8% 9 1,900] 634 Nov; 26 Jap | Continental Oi] 5348..1937|_..___ 9244 94 | 21,000] 9134 Oct) 9634 Jan 
Derby O11 & Refcom....*) 5%) 5 5%| 1,500| 2 Jap| 11 June | Cuban Telephone 734s 1941|______ 106 106 | 4,000) 102% Nov) 111, Jam 
suit Uli Corp of Penna_.25| 143%| 13215 144%| 7.900] 115 Nov] 209 Aug Oudahy Pack Geb 5345 1987 9534} 945% 95%] 27,000} 9234 Oct) 99% Jan 
domaokla Oll_........- *| 3% 3% 4 1,800} 1% June} 73% Jan] 6e-...-.-..._.._-- 99%| 99 99%] 23,000} 94 Sept) 101% July 
Houston Gulf Gas_...._. *| 10 10 10%| 1,600) 6 Oct] 22% Sept peer & Salt L Ry 6s- 1960 hath Ses 60 60 2,000] 55% Nov} 91} Jam 
Indian Ter Iii Oil. ..._._. 1] 25 18 25%] 20,500} 5 Oct} 4934 Oct | Det City Gas 6s ser A_1947| 104%4| 104% 105 9,000} 100 + Nov; 106% Jan 
in ~~ a $4 134) 13.0001 | ‘Se 2054 A Detroit In Bags 6340-196 30 77 81 72:00 70 Ni 106 4 
sash i 24 1 13,200 ug t Bdge 6 4s. % ov 
Kirby Petroleum -------_- a, — is 400} 1% Oct] 3% Jan 25-yr 8 f deb 7s--.-1952)__.____ 61 63%] 18,000} 6034 Nov; 8934 Feb 
Leonard Oil Developm't.25, 2%) 2% 2%] 1,700) .2 Oct] 63 Mar Gulf Gas 0i40...1987 
Lion Oi! Refining___...__ *| 22%] 205% 223% 600] 18 Oct] 38% May With warrants. ._...._. 70%| 70 73 | 20,000] 6834 Nov] 883¢ Jan 
Lone Star Gas Corp. _.-_. *| 39 34 39%| 3,400] 28 Oct] 67% Electric Pow (Ger) 6348 °53| 91 86% 91 | 13, 84 Aug; 97 Feb 
Magdalena Syndicate - -__) % yu yi 8, 4% Oct] 2% Mar | El Paso Natural 
Mexico Ohio Ot] Co_____- *| 2%! 2% 3 3,400] 2% Nov| 6% Mar 63s DE misines 1943] 9944] 97% 100 | 19, 89 Nov) 115 Aug 
Mo Kansas Pipe Line... _ 17%] 16% 17%] 5,010 8 42 6}4s_-.-_-- 1 1938}..._._ 98 99 4,000} 90 Nov} 120 July 
Mountain & Guif O1l____. % “x & 700) % Nov| 1% Jan | Empire Oil & Refg 5448 '42| 86%| 84% 86%] 43,000] 79 Nov| 91% Apr 
Mountain Prod Corp...10} 10 9% 10%| 3,600] 7 Oct] 22% Feb | wuropMtg&Inv7eserC 1967| 84 82 8414] 39,000] 79 Jan 
Sat Fuel Gas_--_..... --*] 28 27% 28 500] 24 Nov| 43% Aug cine dit ne non 1950}...... 97 97%) 3, 92 Sept; 97% Dee 
Wecbuiaew 5} 63%l °3 3% 800} 2% Oct} 6 Jan | Fairbanks Morse Co5s1942!/......| 94 94%] 2, 92 Sept| 964, Jam 
New Engl Fuel Oil_--_-___- .¢ Tee 3 3 200i 2% Oct] 3% June | Federal Sugar 6s- ---- 1933} 8134} 81% 81%] 4, 81% Nov} 95% Jam 
Petrol Royalty ----.. *| 15%] 14 15%| 2,800] 11% Oct] 24% Mar | Federal Water Serv 5\s'54| 92% 93 | 12, Nov} 103% Sept 
Nor Cent Texas Ol] Co...*]_ 1% 8 1,800 6% Nov] 18% Aug | finiand Residential Mtge 
Pacific Western Oil__.._- *| 14%] 14% 15%] 3,000} 123 Oct] 265% Sept Bank 6s. ..._._..- 73%| 73% 74%! 4, 72 Nov| 913 Jan 
Panden Oil Corp ...._..- ° Ml tag 1,300 % Oct] 335 Mar | Firestone Cot Mills 5s_1948| 915%| 9114 93 | 16,000} 88 Aug) 94 Jan 
Panetpec Oi} of Venesuela*/ 3%;/ 33, 35%| 8,400} 2% Nov] 1034 Jam | Firestone T&R Cal 58.1942) 9314] 92}4 93%] 13,000] 9036 July) 9534 Aug 
Petroleum Corp full paid-*| 23%] 20% 23%] 50,600} 17 Nov| 28 Oct | First Bohemian Glass Wks 
re 28%| 28 28% 900} 22 July} 37 Oct 30-yr 7s with warr .1957' 83 8234 83% 18,000) 79% Oct} 88 Feb 
Reiter Foster Oli Corp...°, 3 3 3%| 2,500] 13 Oct] 83 Fek | Florida Power & Lt 6s_1054° 864] 84  874|186,000} 73 Nov} 92% Feb 
Ryan Consol Petrol. _.._. - Ree 4% 4%| 700} 3 Oct] 11 Jap | Garlock Packing deb 6s '39 .....- 93 95 | 4, 89 Nov| 118% Aug 
Salt Creek Cons Oil----- 10) 2%) 2% 2% 100} 1% Nov 5% Jap | Gatineau Power 68...1956 92%{| 92% 94 /|157,000} 91445 Nov 97% Feb 
Salt Creek Producers...10) 12%] 115% 13 7,000| 9 Nov, 25% Jap Tn cauthecdibioesd 974%| 97 98 | 17, 93 = Oct, 100% Jan 
pe ~ Ha sonnet” 12 12 13%| 1,300 u ¥ Nov ne a Gelsenkirchen ~~ 68 Ha 89%| 8914 9034] 25,000] 8656 Oct] 91}¢ Jan 
y com ........-8)..._.. 7 9 2,300 ov ug | Gen Amer Invest 56... 
Texon Ot] & Land. _____- oc, EN O34 12 1,300) 73 Oct] 23 Jan Without warrants. -.._- 82 80% 82 | 20,000) 79 Oct] 86% Feb 
Petroloum... 5) 2%) 2% 2%] 7,700) 1% Oct] 635 Jap | Gen Indus Alcobol 6%s‘44) 89 82° 89 | 10,000] 66 Nov| 102% Jan 
Gen Laund Mach 6 %s 1937| 59 59 65%! 9,000] 60 Dec] 106 May 
Mining Stocke— General Rayon 6s A_.1948| 65%| 61 65%| 10.co0o] 61  Dec| 95 Jam 
Arizona Globe Copper-.-1 % % %| 6,300 % June) 47¢ Jan | Gen Theatres Eq 68..1944) 110 | 10744 111 | 23,000] 97% Nov| 175 Oct 
Bunker Hill & Sul Min__10]____-_ 105 105 100} 100 Oct} 165 Mar | General Vending Corp— 
Bwana M’Kubwa Cop Min 6s with warr Aug 151937]__-.-- 19% 22 6,000} 1934 Dec] 87% Feb 
American shares_---_-- 4%| 4% 5 3,800} 4 Nov} 8 _ Sept | Georgia & Fla RR 6s_.1946] 27 26 27%! 22,000] 26 Dec| 704% Jan 
Carnegie Metais_---...10)______ 5% 8%| 2,400) 5& Oct} 21% June | Georgia Power ref 5e..1967| 98%4| 9734 98%{|/275,000]) 94 Sept) 98% Dec 
Chief Consol Mining ---__ _ & ee 1% 1% 500] 1% Oct} 4 Jan | Goodyear T & R 5s 1931|_._.-- 9914 9934] 5.000] 97% June] 100 Feb 
Comstock Tun & Drain 10c]_____ % 11-16 400 4% Mar 2% Jan | Grand Trunk Ry 6 s-_1936)--_--_-- 106% 107 4,000} 108 May] 108 Jap 
Consol. Copper Mines-_-. 54%] 5% 6 6,000} 4 Oct] 18 Mar] Guif Ofl of Pa Se__.-- 1937] 101%| 99% 100%] 52,000] 973% Aug] 101% Jap 
Consol Nev-Utah Corp_-__3}____- See lig} 1,000] 5¢ Jan} 24¢ Jan Sinking fund deb 58.1947} 101%| 100% 102%] 55,000} 9834 Aug} 102% Dec 
Cresson Consol G M & M1 % % 44] 2,500 % Oct] 1% Jap | Guif States Uti be_...1956) 94%] 9234 96 | 61,000] 9234 Oct] 09% Jan 
Cusi Mexicana Mining-.-1) 2%) 2% 2%] 7,000) 2 Nov} 43 Oct | Hamburg Elec 7s-_---- 1935] 98 98 98%) 7,000] 96% Nov] 103 Jan 
Esperanza. --...2/_____ % | 17,000 44 Sept} 1} Mar | Hamburg El & ind5%s'3*| 84%] 8334 84%| 42,000] 79% Aug) 88 Jan 
Engineer Go'd Min Ltd__5 % % 1 700 4 Nov| 434 Jan | Hanover Cred Inst 6s_1931].___-- 95 96%| 9,000) 93 May| 96% Nov 
Evans Wallower Lead com* 5% 4% 5%] 8,100}; 4 Nov| 26% Feb | Hood Rubber 7s------ 1936] 92 91% 92 4,000] 7634 Aug] 97 Jan 
Lead Mines__...- 1 \% % % | 4,000} 106 Jap} 64ce Jas | Houston Gulf Gas 648 i 68 68 73 | 23,000) 68 Dec} 9236 Jan 
Gold Coin Mines. -......- 216 % %| 8,000i % Oct] 2% Apr gee Ae a ia gamle: 67 61 72 | 20,000} 65 Dec} 92% Jan 
Centre Mines....5| 4 3% 4%) 16,900} 23 Nov; 12 Jan | Ayurade Food 6e __- “1040 66%| 65  66%{| 60,000} 50 Oct] 100% Aug 
Goldfield Conso! heal 916 ie %| 1,900] 16¢ Jan} 1 Aus | Ill Pow & Lt deb5s-_ 1957 ee 90 92 | 25,000} 8834 Oct} 97 Nov 
Hecla Mining --......- Se} 14%] 14 14% 800} 10 Oct] 23% Mar 534s series B_-_-----19! 99 98% 9934] 45,000} 97 Apr} 101 Feb 
Hollinger Consol G M_.-5| 5 4%=~S 700} 33 Oct] 9% Jan | indepOlle Gas deb 60 1989 102}4| 102% 103%|106,000} 96% Nov; 120 May 
Hud Ray Min & Smelt__.*| 10 9% 10%! 7,900] 6 Oct] 28 Feb | Ind’poiis P & L Sesser A '57| 99 98% 99 |105,000} 93% Nov| 100 May 
fron Cap Copper. ....-. 1 2%| 2% 38 700} 1 Oct} 9M Mar | Inland Utilities 6s----1934]....-- 98% 98%) 6,000} 98 Nov] 98% Sept 
ce. 2 a” ee ig 6=—l% 200 Sig Sept} 1% Jan | Int Pow Sec 7s ser E .1957| 85 92% 93%] 18,000) 91% Mar) 96% July 
ining Corp of Can__._- ERE 3 3% 400; 1% Oct] 6% Mar | Internat Securities 53.1947] 83}4| 83% 37,000} 80 Sept] 92 Jan 
Mohawk Mining.._......].____- 49 49 500] 45 Nov| 64 Sept | Interstate Power 5e...1957| 90 88 90} 26,000) 83% Oct} 96% Jan 
Newmont Mining Corp_10/ 12434] 116% 128 6,400} 89 Nov| 286 Sem | Invest Co of Am 56 A 1947}....-. 75% 76 8,000} 71 Nov} 83 Jan 
New Jersey Zinc__.._. 25) 66%| 66% 69% 800} 60% Nov| 87% Sept With warrants --_------- 90 90 90%) 5.000] 90 Dec} 131% Sept 
New Quincy Mining_-__10c;____ 1 1%| 2,600) 1 Novj 3% June | lowa-Neb L & P 5s_..1957| 93 93 9414] 10,000] 87 Sept % Jan 
N Y & Hondur Rosario-.10) 15%] 15 15% 600} 1034 Nov] 18 Apr | Isarco Hydro-Elec 7s .1952| 86%| 86% 89 8,000| 78 Oct] 91% Jan 
Mines. --.....- 1%] 13% 1%} 1,500) 1% Nov] 8% Jan] Isotta Fraschini 7s 1942 : 
Noranda Mines, Ltd... 6. 33% 36% 36-408 ee Get oats Jen Without warrants - ---. eek 82% 82%] 3,000) 82 Nov} 91 May 
COR An ee «on % 1% 41% ; ct 4 ap | Italian Superp wer o ; 
Pacific Tin special stock. __|____“_ 15% 15% 100} 15% Dec] 34% Mar Deb 6s with warr...1963] 71%| 71 82 | 46,000; 71 Dec] 99% Sept 
Premier Gold Mining ---__1 1% 1% 1%] 2,000 1 Nov 2% Apr Without warrants.-__--]....-- 68% 71 30,000; 68% Dec} 82 Jap 
Boan Cc -| 2934] 28% 30] 10,600] 2256 Nov] 52 June | Kan Gas & Elec 6s A__2022}__-_-- 100% 100%] 2,000} 99 Apr} 103 May 
St Anthony Gold Mining__|______ % | 17,800 % May| 93c Mar | Kelvinator Co 66-_--.-- 1936 
Shattuck Denn Mining...*} 11%| 8% 11%! 8, 3 28 4=— Feb Without warrants-_----|..---- 69% 71%| 6,000' 66 Novi 79 Jan 
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CHRONICLE [Vo. 129 
Friday 
Last |Week's Range| Sales Range Stnce Jan. 
Sale of Prices. for 

Bonds (Concluded)— Price.|\Low. Htgh.| Week. Low High. 
Webster Mills 64s__.1933| 86 86 89 9,000) 86 Dec| 96% Jan 
Western Newspaper Union ‘ 

Conv deb 66.....-- 1944)...... 90 90 1,000; 85 Novi 99% July 
Western Power 5 34s-__1957)___-_-- 118 118 6,000; 103 Nov} 197 Aug 
Westvaco Chlorine 5 }s °37/____.- 102 102 10,000; 98 Oct; 104 Jan 
West Tex Util 5s8__.-_- 1957| 93 92% 95 26,000} 88 Oct} 96% Jan 
Wisconsin Cent Rys 561930) ._._.. 99% 9934; 3,000) 06% Jap) 99% Oct 

— 

and Municipalities— 
Agricul Mtge Bk RepofCol 

20-yr 7s Jan 15 __..1946)__..... 81% 85 6,000; 81 Nov} 100 Jan 

20-yr 78 Jan 15 __..1947| 78%4| 75 79 40,000; 66 Nov} 99 Jan 
Baden (Germany) 7s. _1951/_.._.- 92% 93 3,000; 9134 Oct) 98 Jap 
Bank of Prussia Landowners 

Ass'n 6% notes....1930| 9714) 96 97%| 29,000; 94% May) 98% Oct 
— Alres(Prov) he 100%| 99% 100%4| 28,000) 99% Nov) 104% June 

ee oar a 952}__....| 95% 96%) 29,000) 95% Dec} 102% Oct 
Cent Bk of German Sietes 

Prov Banks 66 3... 76%| 74 77 27,000| 73 Nov} 87% Feb 
Chilean Cons 76--.-.-.-_- 94 93% 94 73,000; 90 Novi 97 Oct 
Danish Cons Munic sine 98 97 98 4,000; 94% 101% Jap 

i tinie awe aataed 93 92 93 5,000; 90% July| 96% Jan 
Danzig P & Waterway Ba 

Extis f 644s_....-- 19G i wtowe 76 76 1,000; 75 Nov; 86% Apr 
Frankfort (City) 6448.1953| 86%| 86% 9134} 7,000) 82% Sept) 96% Jan 
German Cons Muntie 7s 47; 94 91% 94 17,000} 89% Oct) 98%, June 

Gan ccrvicnbvigmings 1947) 83%) 83 83%| 35,000) 76 Oct; 89 Jap 
Hanover (City) 7s wi__-_-__ 98 98 98%; 3,000) 98 Nov; 98% Oct 
Indus Mtge of Finland— 

lst mtge coll s f 7s__1944/__--_-- 98 99 12,000; 97% May! 102 Jan 
Lima (City) Peru 64481958} 79 76% 79 20,000; 76% Dec} 93 Jan 
Medellin (Columbia) 7s °51| 80 80 82%! 19,000 Dec} 97% Feb 
es RE (Prov) weet 

Xe oe ete 91 90% 91 31,000; 90% Dec; 99 Apr 

Mise Bank ot Chile és 1981 96%| 96% 97 38,000; 04% Oct; 98% Feb 
> mp saintly bp ein alll 2} 89%| 85% 893%4/135,000| 81% Aug; 93 Aug 
Meso Bk of Den’k 5s_- i972 9544; 95% 9544! 13,000) 93% Sept) 97 Jan 
Netherlands 6s_-_-...1972}------ 104 §=104 1,000} 102% Mar| 107% Feb 
Parana(State) Brazil 71958 ——— 77% 77%| 1,000| 77% Novi 93% Jan 
Prussia (Free State) 68 1952} 86%4| 84% 86%/| 98,000 Nov} 90% Jan 

Extl 6 4s(of'26)Sep 15’51) 91 90 9144; 98,000} 81% Aug) 91% Dec 
Rio de Janeiro 6%s_..1959) 82%) 81% 83 21,000 Nov} 91% July 
Rumanian Mono Inst 78°69; 82 82 8244| 19,000} 78 Novi 89% 
Russian Governmente— 

Seat vatepeboak 1919 7 5%. 7 79,000 5% Dec| 19% Apr 

6\4s ctf. ........ 1919 7% 5% 7%/|104,000 5% Dec] 19 Apr 

Se ear i) 5% 7 (|127,000 5% Dec] 19 Apr 

6340 ctie.......... 1921 6% 5% 6%4/135,000 5% Dec} 19 Apr 
Saar Basin 7s_....--- 1935} 96 96 96 1,000} 95% Sept} 101 Jan 
Saarbruecken 7s- ----- a 94 96 6,000; 94 Dec; 101 Feb 
Santa Fe (City) Argentine_ 

Republic ext 78s_._..1945| 88%) 88% 89%) 8,000| 85 Novi 96 Jan 





Santiago (Chile) 78 _.1949' 94 94 9844' 18,000' 91 Nov' 100 Jan 





*No par value. I Correction. m Listed on the Stock Exchange this week, where 
additional transactions will be found. m Sold under the rule. o Sold for cash. 
8s Option sales. ¢t Ex-rights and bonus. w When issued. z Ex-div. y Ex-rights. 

“‘Under the rule’ sales were made as follows: 

a American Meter Co., Jan. 15 at 128; 6 $2,000 Procter & Gamble 4s of 1947 
Aug. 20 at 100; c Danish Consolidated Municipal 5 }4s, 1955, Jan. 15, at 105; e Ains- 
worth Manufacturing, July 8, at 5834; f Parmelee Transportation, July 22, at 26: 
g Servel, Inc., pref. v.t.c., Nov. 19, at 30; A Southwest Power & L, 6s,,2022, Oct. 4, 
$1,000 at 112; 4 Interstate Equities, 200 conv. pref. Oct. 3 at 5034; j Internat. 
Projector, 50 com. Sept. 20 at 64; p Educational Pictures preferred, Feb. 6 at 100; 
r United Milk Products, March 21, preferred, at 81; vAllied Packers 6s, 1939» 
April 2 at 59; y Mayflower Associates, May 29, 200 at 65; zg Investors’ Equity 5s, 
1947, $7,000 at 98. 

“Cash” sales were made as follows: 

d@ Arkansas Power & Light Ist & ref. 5s, Jan. 22 at 99. 

“Option” sales were made as follows: «u Schutter-Johnson Candy class A, March 5 
100 at 6; $ Schulte R. E. 68, 1935, without warrants, Oct. 4, $5,000 at 79. 

§ Goldman Sachs Trading Co. paid 100% stock dividend in April. Range of old 
stocks before payment of stock dividend was 117% low, 226 high. 








CURRENT NOTICES. 


—Watson & White, members of the New York Stock Exchange, 149 
Broadway, New York, have prepared an analysis of Canada Dry Ginger 
Ale, Inc. 

—Struthers & Dean, 49 Wall St., New York, announce that Floyd C. 
Noble, member of the New York Stock Exchange, has become a genera! 
partner. 

—Hornblower & Weeks are distributing an analysis of the New Haven 
common stock into which they recommend switching out of secondary 
stocks. 

—aA letter presenting the outlook for 1930 in the automobile and building 
industries has been issued by Palmer & Co., 61 Broadway, New York. 

—J. & W. Seligman & Co. announce the appointment of John A. Mac- 
Cormack as representative at Albany, with offices at 91 State Street. 

—Andrew L. Childs, formerly of G. M. P. Murphy & Co., has become 
associated with Newton & Townsend, Inc., as Sales Manager. 

—Dominick & Dominick, 115 Broadway, New York, have prepared a 
list of non-callable preferred stocks yielding 4.77% to 5.15%. 

—Hardy & Co., members of the New York Stock Exchange, announce 
the removal of their main office to 11 Broadway, New York. 

—The Chase National Bank has been appointed registrar for 10,000 share 
of capital stock ($50 par value) of the Clinton Trust Co. 

—Sutro Bros. & Co., members of the New York Stock Exchange, have 
Prepared a circular on The Firestone Tire & Rubber Co. 

—The Equitable Trust Co. of New York has been appointed transfer 
agent of the common stock of Meter Service Corp. 

—Morton H. Herzog, member of the New York Curb Exchange, has 
been admitted to partnership in Kerngood & Co. 

—B. J. Van Ingen & Co., 57 William St., New York, have issued a list 
of municipal bonds which they offer for sale. 

—Frank B. Ross Co., 80 Wall St., N. Y., have prepared a comparative 
analysis on New York city bank stocks. 

—R.L. Mortimer has become associated in the bank and insurance stock 
department of Morrison & Townsend. 

—tThe Buffalo bond headquarters of Otis & Co. have been moved to the 
Liberty Bank Building. 

—Prince & Whitely, 25 Broad St., New York, are distributing an analysis 
of Shell Union Oil Corp. 

—Outwater & Wells, Jersey City, have issued a list of New Jersey Invest- 
ment Securities. 





—A.O. Corbin has become a special partner of F. J. Lisman and Co. 








Duc. 7 1929.] 
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Quotations of Sundry Securities 


All bond prices are ‘‘and interest” except where marked 
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American Hardware...-_- 25 
Babcock & Wilcox.....-. 100 
Bliss (E W) Co...------- t 
vi meine entitle 50 

Corp pref.....-.- 100 
Powder.....-.- sa 





Equipment & 
Chicago & North West 6e-- 


Equipment 6}<s...-..--- 
Chic R I & Pac 4s & Se... 


Bid | Ask 
50 | 60 
90 | 93 
90 | 95 

103 |106 

a , 

106 {108 

*34lq]) 36 

*1012] 12 

*8612| 92 
9912} -..- 
99 |-.-- 
GP Beece 

*106 |109 

*98 |100 

100 |103 
99 103 
88 | 92 

*2 26 

*9819/10 112 

*82 | 85 

101 {102 

z87 | 90 
89 | 91 

105 |107 

104 j105!2 
96 | 99 
82 | 86 
93 | 97 

104 |107 

1 Peer 

10112 102 
9712) 99 
98%, 9914 

101 |101!2 
9934) ...- 
ee Ee 
BE cosa 
OO fT awsd 
9412 95 
9914, 99%, 
9812 100 
eT 
9934) 10014 
9819) 9914 
97 | 98 
9614) 9734 
9419] 9612 
931g) 95ie 
93 | 95 

10012} 101 

10114;101%4 
96 | 9614 
94 100 
99 | 99%, 
9512] 9712 
931g) 951 

10212] 104 
ee 
97 1100 
9512] 98 
9934) 10034 
9912) 100 

110 {120 

104 | ---- 

*28 | 30 

*28 | 30 

*22 | 25 

100 1125 
55 | 65 
onl ly 
*1 2 
——— F 
98 1102 

Me Fcsec 
60 | 65 

133 1136 

*2212] 2412) 

*50 | 60 
90 1100 

*84 | 85 
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5.00 
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Raliroad Equip. (Concl.)| Bid 
Minn 8t P&48SM4%4s& Se) 5.75 
Equipment 6s & 78..--| 5.75 
Missouri Pacifie 60 & 6348.-| 5.25 
Mobile & Ohio 5s..---.--.- 5.20 
New York Central 40 & Se) 5.15 
6a 5.30 
§.25 
Norfolk & Western 4s 5.00 
orthern 78 5.60 
Pacific Fruit Express 78..--| 5.60 
Pennsylvania RR equip Ss..) 5.20 
Pittsb & Lake Erte 6%48.---| 5.50 
Reading Co 44s & 5e....-- 5.00 
St Louts & San Se.| 5.30 
Air Line 54s & 66) 6.50 
Southern Pacific Co 4}4s---| 5.00 
Equipment 78....------ 5.25 
Southern Ry 4s & 5e..-.-- Het: 
uipment 68......---- . 
Toledo & Ohio Central 6s---| 5.75 
Union Pacific 7s8....--.--- 5.25 
Aeronautical Securities 
war 7 
W: D. accvesecoonce omni 
Alr Investors common...-- 4g 
Airstocks Inc.....-.------- 44 
Alexander Indus com-..... 1} s2l4 
8% participating pref...-| -..- 
American Airports Corp--- iw 
Aviation Corp of Calif. ---- 4 
Aviation Sec Co of N E.-..- 8 
Bellanca Aircraft Corp 








93 
98 
92 
97 
93 
94 
93 
95 
93 
92 
99 
99 
92 
90 
94 
MuncieW W: 1} 93 
St Jos Wat Se 1941...A&O/} 94 
Shenange Val W 56'56-A&O/} 85 
So Pitts Wat lst 58 1960 J&J| 95 
ist M Se 1956_.---.. F&A| 95 
Terre H WW 66°49 A-J&D| 97 
ist M 5e 1956 ser B-F&D| 93 
Wichita Wat lst 6s °49_M&S/ 100 
1st M Se 1956 ser B-F&A/| 92 
Chain Store Stocks 
new..-| *95 
Bohack (H C) Inc com....t! *68 
ee 98 
Butler (James) common..-_. 1 
BRERS OM shave tun 5 
Diamond Shoe common....| 30 
with warr._... 89 
Edison Brose Stores com....| 16 
cemtntadentthiadiy: vere aoe 90 
Fan Farmer Candy 8h pf -t| *27 
Fed Bak Shops com----...- *419 
Feltman & Curme 
Stores A 7% pref..-..-. 100} ____ 
Fishman (H M) Stores com 15 
euccceososcscse 95 
Gt Atl & Pac Tes pref .. 114 
Knox Hat....nc<o<stcnws ese per 
maksina Tt] *35 
Cum {, eon 100} 90 
Lane Bryant Inc 7% Dww.| 95 
4% Diww.| 85 
Lord & Taylor_........ 300 
First preferred 6%-...100) 95 
pre --100} 100 
MaeMarr Stores 7% Diwwi 95 
elville Shoe Corp— 
lst pref 6% with warr.100; 82 
Mercantile Stores pref..100) 96 
Metropolitan Chain 
New preferred_.....- 100} 90 
Miller (I) & Sons com..... t] *38 
6% %------ 100} 90 
Mock Judson & Voeringer pf; 90 
Murphy (G C) Co com..__t] *65 
8% PRE. wnncocs 100 
Nat Family Stores Inc warr 5 
Nat Shirt Shops com......t) *9 
CUivsakesan 100} 80 
Nedick’s Inc com.......-.- ti] *8 
Neisner Bros Inc Pref 7%100) 130 
Newberry (J)Co.7% pref.100} 91 
N Y Merchendise com....t| *22 
First preferred 7%... 90 
les Drug Stores com..t 
cum pref...... 1 100 
Piggly-Wiggly Corp....-- t| 30 
DP ihcncmeeoe 100} 95 


Reeves (Daniel) preferred __ 


Ask 
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Chain Stere Stocks Par 
P ng Co com....100 

Cum conv pref 7% ..-100 
Shaffer Store -—~peggmanmee 
vn (Isaac) & Bros om-t 
Southern Stores 6 units_ 


Common class B....... 
7% ...100) 
Young (Edwin H) 
Standard Ol! Stocks 
Angilo-Amer Oil vot stock _ £1 
Non-voting stock ..... £1 
Atlantic Ref com _.....- 25 
Borne maser Co...... 25 
Buckeye Pipe Line Co...50 
h Mfg Cons..25 
Continental Oil v ¢ o..... 10 
Cumberland Pipe --100 
Eureka Pipe Line Co...100 
Oli com ..100 
Preferred oid ......-.-. 1 
Preferred new ......- 100 
Humble Oil & Refining..25 
De nwaacese 
Imperial Oll............. 
Pipe Line Co....-.. 
tional 
National Transit Co..12.50 
New York Transit Co... 
Northern Pipe Line Co..100 
Ohio Ol 25 


investment Trust Stocks 
and Bonds 


Alliance Investors. .-----.-- 
Amer Brit & Cont com 

6% preferred.........-. 
Amer Capital Corp B--.---- 
Amer Common Stocks Corp. 
Amer & Continental-_-....-- 
am & For Sh Corp uaits 


eee ee wee er eres 


deed 


Amer Ry Tr Shares 

Amer Util & Geni B units-- 
Astor Financial .........- 
Atl & Pac Internat com... 
erred 


Class 
Colonial Investor Shares - - - 
Commonwealth Sec Corp - - 
Continental Shares com -.--.- 


Corporate Cap Corp units -- 
Deferred stock ( 


Bankers Corp com. 


ee ee 
ee ee ee 


ee ee 


New com 


First Investment, A pref... 
Fixed Trust Shares classA (ft) 


eee eeoerene 
ee ee 
ee 





Gen Pub Serv 6% pref.-..- 
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5 | 10 
Ts | 23- 
5 | 8 
25 | 31 
62 | 76 
36 | 40, 
5712| 64 
rae Fh 
2184| 213% 
1914] 20 
20 | 32— 
93 | 96 





Industrial Collateral Assn . . 
Industrial & Pow a aaa 
nsuranshares 


pdieap asap vesenabiti 1928 

GOGH Pecscccoscecce aoe 
Gertes B...ccocecccneses: 
Inter Germanio Tr ......-.- 
Int Sec Corp of Am com A.. 
Common B............. 


6% preferred 
Internat Shares Inc.......-. 
Interstate Share Corp ..... 
Invest Co of Amer com .-... 


Investment Trust of N Y. 
Invest Trust Associates... 
Joint Investors class A..... 
Convertible preferred. ..-. 
——, Inv Corp class A.. 


eee ee eee eee eces 


Mohawk Invest Corp.....- 
Mutual Investment A 
Nat Re-Inv Corp.-.-...-..-. 
North Ameri Util See 


meee cewoee= 

ee 
ee er rs 

eee ne eee eeane 


Royalties Management -.-.- 
Seaboard Cont Corp units-- 
Gn tiecudcunmouas 
Second Financial Invest... 
2n4 Found Sh Corp units_-. 
2g PRS ee ee 
One hundredths-........- 
Second Internat Sec Corp-.- 
Common B............- 


ec enw ene 





O96. scncosante ~---1942 
BRicccccencdeansase oon 
Southern Bond & Share— 
GEE Maciakcntuasonena 
CS Tk 2 sin danvssance 


Standard Investing Corp-.- 
54% pref with warr.. 
5% bonds with 


Pre 
Haytian Corp Amer....... 
Holly Sugar Corp com....f 
Preferred .......--.. 100 
National Sugar Ref....- 100 
New Niquero Sugar. ...100 
Savennah Sugar com ...-.- t 


Preferred ....-...--.- 
Sugar Estates Oriente pf.100 
Vertientes Sugar 00 

Rubber Stocks (Clescland) 
Aetna Rubber common. ..tf 
ee common... 


erred 
Faultiess Rubber 
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ye 
> gp SE 
48 | 53 
55 | 60 
32 | 37 
190. |} <s.. 
87 | 93 
85 | 91 
82 | 90 
40 | 45 
4 45 
93 {100 
7iz) 8 
1lig! 117 
42 | 47 
17 21 
4 6 
lllg 117% 
455g 48ig 
62 5 
12% 13% 
12 | 13 
6 8 
901g, 94 
93g] 97 
4 7 
15 
Ta.-3 onse 
45 
2 38 
77 | 81 
58 | 61 
7 12 
612 
3 
65 | 85 
712] 1012 
45 | 50 
20 | 25 
40 | 45 
1134] 125g 
17 1712 
23 | 28 
82 | 87 
85 | 90 
----]| 20 
eS 
-.--| 30 
13%] 1434 
7 80 
83 | 86 








*5 1 10 
*35 | 39 
74 | 80 
3012} 3112 
15 | 20 
*90 | 95 
95 1100 
17 | 19 
40 | 45 
*9 934 
wow Se 
Rt ES 
*36 | 38 
----|219% 
10612) 107 
et eo 
Pie 
20 | 23 
1312] 15 
50 | 68 
*14%,'7147%, 
75 | 8012 





® Pershare. t Nopar value. D Basis. d Purch. also pays accr. div. k Last sale.n Nomin. z Ex-div. y Ex-rights. 


r Canadian quot. s Sale price. » Ex. 400% stock div 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the fourth 
week of November. The table covers five roads and shows 
34.38% decrease under the same week last year. 





Fourth Week of November. 


1929. 


1928. 


Increase. 





Fees ( BOGGS .ccccnccansen 
Net decrease (24.38%)........ 





$6,193,287 
4 000 


$7,670,883 
7,075,000 


466,224 
4,773,409 
628,997 








“em ennn 








$20,614,513 











In the following table we show the weekly earnings for a 


number of weeks past: 























Current Previous Increase or Per 
Week Year. Year. Decrease Cent. 
$ $ 

4th week Mar. (9 roads)......- 19,580,198 | 20,378,281 | —798,083 | 3.93 
Ist week April (9 roads). ------ 14,258,006 | 13,394,590 | +863.416| 6.45 
2d week April (8 roads)..----- 13,704,380 | 12,849,259 | +855.121| 6.65 
3d week April (7 roads)..----- 13,934,100 | 12,745,841 | +1,178.259 | 9.33 
4th week April (8 roads)...---- 20,100,633 | 16,956,008 | +3,144.625 | 18.51 
Ist week May (8 roads)..-.--- 14,083,977 | 13,198,800 | +885.177| 6.71 
2d week May (8 roads)_.----- 14,025,691 | 13,800,007 | +225.684| 1 64 
3d week May (8 roads).-.---- 13,987,172 | 14,015,235 —28,063 | 0 20 
4th week May (8 roads)..--.-- 19,926,465 | 20,132,939 | 206.474] 103 
Ist week June (8 roads)....--- 16,362,466 | 16,187,145 | +175,321 | 1.07 
2d week June ( cutee 14,179.746 | 13,805,018 | +374.728| 2.70 
3d week June (8 roads)..._--- 15,414,954 | 13,974,488 | +440.466 | 10.30 
4th week June (7 roads)..._.-- 20,931,896 | 18,619,998 | +2.311.898 | 12 41 
lst week July (8 Dalai bo me 9 13,783,513 | 13,461,219 + 322,293 2 39 
2d week July (8 roads)_...._- 14,098,543 | 13,922,999 | +175,544| 1.26 
3d week July (8 roads).----_- 14,329.624 | 14.169.119 | +160,505| 1.13 
4th week July (8 roads)._..-.-. 21,329,515 | 20,439,976 + 889,539 4.35 
lst week Aug. (8 roads)......- 14,210,254 | 14,632,315 —422,061 2.97 
2d week Aug. (8 roads)...---- 13,914,646 | 14,848,790 | —934.144 | 6.29 
3d week Aug. (8 roads).----_- 14,138,646 | 14,144,881 | —1,006,235 | 6 64 
4th week Aug. (8 roads)_..--_- 21,078,339 | 22,069.553 | —991.214| 4.49 
Ist week Sept. (8 roads)..-..-- 13,983,956 | 14,430,895 | —446,939 | 3.09 
2d week Sept. (8 roads).-.--.- 15,535,299 | 15,383,636 | +279.605| 0.98 
3d week Sept. (8 roads)..____- 15,745,187 | 16,524,538 | —779.351| 5.82 
4th week Sept. (7 roads)_------ 21,174,048 | 23,291.930 | —2,117.882 | 9.10 
Ist week Oct. (8 roads).----_- 15,055,110 | 18,216,629 | —3,161.499 | 16.53 
2d week Oct. (8 roads)......- 15.790,725 | 18,706,196 | —2.915.471 | 15.58 
3d week Oct (7 roads)....... 15,740,663 17,968,778 | —2,22 5 | 12.41 
4th week Oct. (8 roads)_.-.._- 21,843,142 | 27,153,455 | —5,31u,0.3 | 19.56 
Ist week Nov. (7 roads).------ 10,016,635 | 11,582,851 | —1,576,216 | 12.53 
2d week Nov. (8 roads)..-.._- 13,321,885 | 17:436.765 | --4:114/880 | 23.18 
3rd week Nov. (7 roads)... ..-- 9,461,558 | 11,553,954 | —2,082,396 | 18.11 
4th week Nov (5 roads).-.---- 15,589,817 | 20,614,513 | —5,024,696 | 24.38 
We also give the following comparisons of the monthly 


totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class 1 roads in the country. 





















































Gross Earnings. Length of Road. 
Month. 
Inc. (+) or 

1929. 1928. (—). 1929. 1928. 

3 $ g Miles. Miles. 

January .....-.- 486,201,495 | 457,347,810 | +28,853, 240,833 | 240,417 
bruary ....-. 474,780,516 | 456,387,931 | + 18,292,585 | 242, 242,668 
Marceb........- 516,134,027 .249,550 | +10,884,477 | 241,185 | 240,427 
ae 513,076,026 | 474,784,902 | +38,291,124 | 240,956 | 240,816 
a 536,723,030 | 510,543,213 | +26,120,817 | 241,280 | 240,798 
powseccons 531,033,198 | 502,455,883 | +28,577,315 60 241,243 
CE cticancsance 556,706,135 | 512,821,937 | +43,884,198 | 241,450 | 241,183 
August........ 585,638,740 | 557,803,468 | +27.835,272 ,026 | 241,253 
August......... 585,638,740 | 557,803,468 | +27,835,272 | 241,026 | 241,253 
Beptember..--_-- 565,816,654 | 556.003,668 +9,812,986 | 241,704 | 241,447 

Neat Earnings. Inc. (+) or Dec. (—). 

Month. 
1929. 1928. Amount. Per Cent. 
3 $ 3 

117,730,186 94,151,973 +23,578,213 +25.04 
126,368,848 108,987,455 + 17,381,398 +15.95 
139,639,086 132,122,686 +7.516,400 + 5.68 
136,821,660 110,884,575 + 25,937,085 +23.39 
146,798,792 129,017,791 + 17,754,001 +12.09 
150,174,332 127,514,775 +22,.659.557 +17.77 
168,428,748 137,635,367 +30,793,381 +22 .37 
190,957,504 174,198,644 + 16,758, +9.62 
190,957,504 174,198,644 + 16,758, +9.62 
181,413,185 178.800,939 +2,612,246 +1.46 
Net Earnings Monthly to Latest Dates.—The table 


following shows the gross, net earnings and net after taxes 
for STEAM railroads reported this week to the Inter-State 


Commerce Commission: 


—Gross from Ratiway— —Net from Ratl 


1929. 1928. 
$ 3 
Atch Topeka & Santa Fe— 
October... ..22,298,044 22,781,774 


Fr’m Jan 1 187,316,840 174008,814 
Gulf Col & Santa Fe— 
October... 3,284,143 3,149,031 
From Jan 1.24,443,900 22,775,918 
Panhandle & Santa Fe— 
October... 1,897,951 
From Jan 1_15,210,275 
Atlanta Birm & Coast— 
October.... 417,766 
From Jan 1_ 4,017,821 
Atlanta & West Point— 
October_... 268,267 
From Jan 1. 2,440,491 
Atlantic City— 
October.... 303,357 
From Jan 1. 3,533,134 
Atlantic Coast Line— 
October_... 4,927,914 
From Jan 1.61,470,417 
Bangor & Aroostook— 
October.... 977,663 
From Jan 1_ 6,705,541 
Belt Ry of Chicago— 
October.... 787,789 
From Jan 1. 7,039,727 
Bessemer & Lake 
October... 1,887,081 
From Jan 1.15,879,356 


1,685,982 
15,543,552 


403,756 
4,002,037 


295,573 
2,566,816 


263,966 
3,282,515 


5,705,815 
59,187,117 


732,718 
6,024,814 


816,667 
6,839,817 


1,900,573 
13,655,479 


—Net after Tares— 


1929. 1928. 1929. 1928. 
$ $ = 

9,870,376 10,297,179 7,834,411 8,459,964 
66,826,856 52,177,676 50,593,943 38,184,825 
1,485,341 1,528,779 1,278,884 1,346,320 
6,571,930 6,003,105 5,511,120 4,989,181 
780,580 700,077 679,254 640,083 
5,359,100 5,554,203 4,983,912 5,007,983 
7,680 30,894 —9,514 15,890 
148,646 150,726 —20,711 —115 
83,189 88,485 65,817 72,732 
457,672 594,902 319,425 444,636 
12,291 51,314 —28,351 —91,664 
693,990 180,504 292,874 —205,002 
586,348 1,108,316 134,726 657,141 
16,632,830 11,917,015 11,313,007 7,249,756 
445,977 312,244 370,485 247,887 
2,395,975 1,977,254 1,863,938 1,490,470 
292,119 © 292,873 229,543 242,418 
2,308,371 2,239,524 1,727,587 1,723,170 
1,005,727 1,073,347 864,722 914,521 
7,673,547 5,782,455 6,702,013 4,957,214 





Zuvesiment and Railroad Intelligence. 








—Gross from Ratt —Net from Ratlway— ——Net after Tares— 
in. igs” 1028. 1928. 1929. 1928. 
& 3 3 g 3 3 
Bingham & Garfield— 
Onteber. one 45,830 43,389 6,998 15,387 356 i 
From Jani. 469,433 395,825 160,531 76,387 42,582 2,1 
Boston & Maine— 
October... 7,651,447 7,367,809 1,888,114 1,774,088 1,536,746 1,328,723 
From Jan 1_66,100,250 63,678,243 16,917,001 16,006,354 13,658,828 12,939,830 
Brooklyn E D Terminal— 
Oott con . Se 137,460 49,488 51,660 42,427 = 
From Jan 1. 1,212,261 1,228,787 471,228 J d 399, 
Buff Rochester & Pitts— 
October_... 1,633,878 1,594,847 307,879 255,037 242,869 yy 
From Jan 1_14,981,981 14,214,362 2,736,018 2,686,089 2,260,210 2,265, 
Buffalo & 
od Asem 166,710 157,500 20,181 27,435 18,081 er 4 
From Jan 1_ 1,466,696 1,322,894 118,063 116,008 116,156 96. 
ery py — Rys— 
Atl & St wrence— 
October..... 176,597 203,270 —651,768 —6,858 —66,437 —21,758 
From Jani. 1,972,240 2,120,795 —144,780 —186,082 -—207,440 —331,162 
Chie Det & Can G T Jct— 
October.... 285,206 378,371 138,222 223,542 126,960 207,231 
From Jan 1. 2,308,671 3,314,136 1,884,452 1,965,699 1,772,506 1,856,216 
Det G H & Milw— 
October_... 698,994 837,626 260,287 271,071 245,337 266,953 
From Jan 1. 7,773,205 7,924,196 3,251,121 3,036,991 3,112,710 2,952,960 
Canadian Pac Lines in Maine— 
October..-. 191,385 178,270 13,410 —108,354 —1,490 —125,354 
From Jan 1. 2,399,293 2,011,802 137,845 31,144 —7,550 —111,856 
Can Pac Lines in Vermont— 
October.... 199,703 177,326 63,528 25,505 59,341 20,655 
From Jan 1. 1,810,036 1,706,928 178,324 —663,534 137,957 —712,034 
Central of Georgia— 
October... 2,305,631 2,253,525 647,131 670,199 492,037 516,163 
From Jan 1.21,194,133 20,986,791 5,048,852 4,863,799 3,707,295 3, 575,218 
Charleston & West Carolina— 
October.... 244,949 315,265 29,988 132,774 12,487 115,249 
From Jan 1_ 2,684,769 2,754,264 631,402 643,291 390,300 ,428 


Chicago Burl & Quincy— 


October. ..-16,168,779 16,874,335 6,191,087 6,430,716 4,901,950 5,198,517 
Fr’'m Jan 1 137,340,527 136473,663 44,864,733 41,741,434 33,728,769 32,177,792 


Chicago & East Illinois— 
October_... 2,239,793 2,379,459 


508,500 
From Jan 121,504,399 20,568,885 4,937,761 4,248,369 3,568,893 2,972,727 


Chicago Great Western 


October...- 2,528,544 2,590,112 


From Jan 1_21,699,570 20,844,685 4,900,197 4,469,491 4,019,929 3,605,506 


Chicago & Illinois Midland— 
October.... 294,154 262,726 
From Jan1_. 2,498,701 2,171,227 

Chicago Ind & Louisville— 


October...- 1,651,781 1,725,284 


’ 685,428 352,776 539,834 
40,421 732,993 635,636 633,327 
72,552 67,314 56,597 58,879 

519,303 426,013 431,933 352,663 
521,674 533,857 416,352 433,401 


From Jan 1_15,370,417 15,312,310 4,442,828 4,307,722 3,517,995 3,451,147 


Chicago & North Western— 


October_.--14,870,351 15,121,304 4,757,255 4,691,090 3,803,921 3,914,190 
Fr’m Jan 1 132,416,763 129029,008 36,104,993 32,225,960 27,679,797 24,460,579 


Chicago River & Indiana— 








October.... 674,399 652,726 333,226 313,255 276,683 259,110 
From Jan 1. 5,956,616 5,727,761 2,678,955 2,283,000 2,226,023 1,849,487 

Chic R I & Pacific— 

October....13,000,106 12,618,468 4,026,061 3,748,982 3,376,560 3,042,420 
Fr’m Jan 1 117,562,193 112315,121 30,379,351 29,584,995 23,548,526 22,909,116 
Chic R I & Gulf— 

October_... 779,618 631,347 416,099 257,553 363,906 230,403 
From Jan 1. 6,799,817 5,608,120 3,020,189 1,967,644 2,734,473 1,709,861 

Chic St P Minn & Om— 

October.... 2,560,836 2,563,724 696,102 618,174 547,002 492,658 
From Jan 1.22,925,843 22,658,806 4,939,194 3,710,650 3,770,360 2,547,902 

Clinchfield— 

October.... 590,301 632,322 226,291 284,309 166,272 204,309 
From Jan 1. 5,752,387 5,728,785 2,102,887 2,192,064 1,382,723 1,476,633 

Colorado & Southern— 

October.... 1,347,149 1,225,215 555,613 429,514 458,636 345,092 
From Jan 1. 9,975,206 10,029,953 2,166,401 2,344,882 1,446,101 1,671,196 
Ft Worth & Den City— 

October.... 1,232,623 1,161,548 559,878 579,078 460,781 493,717 
From Jan 1.10,353,888 9,350,999 3,716,853 3,422,710 3,079,019 2,886,170 
Trinity & Brazos Valley— 

October_... 331,306 350,636 74,644 160,381 66,878 152,754 
From Jan 1. 2,298,748 2,104,144 349,939 385,562 272,024 ° 
Wichita Valley— 

October.... 176,887 187,292 94,304 112,510 83,753 104,293 
From Jan1_ 1,227,834 1,391,372 511,765 609,585 ’ 527,184 

Columbus & Greens— 

October.... 234,293 214,470 104,233 97,055 87,469 80,335 
From Jan1_ 1,574,948 1,459,473 360,288 227,214 305,436 200,848 

Denver & Rio Grande— 

October__-. 3,981,104 3,846,327 1,470,970 1,322,020 1,220,808 1,121,870 
From Jan 1.28,906,893 27,355,784 8,516,419 6,765,474 6,568,372 4,863,357 

Denver & Salt Lake— 

October.... 419,265 383,387 218,785 152,543 204,770 142,543 
From Jan1_ 3,135,178 3,276,364 1,256,783 1,132,955 1,144,746 1,044,922 

Detroit Terminal— 

October.... 163,363 241,307 42,989 96,627 25,651 63,552 
From Jan 1. 2,227,677 1,960,519 794,599 743,680 , 535,316 

Det Toledo & Ironton— 

October.... 1,052,018 1,255,474 403,290 606 ,722 396,831 508,831 
From Jan 1_12,513,426 8,893,565 5,914,261 3,209,732 5,292,538 2,621,274 

Det & To Shore Line— 

October.... 394,067 444,524 150,791 224,633 116,561 185,849 
From Jan 1. 4,258,678 4,033,373 1,894,921 2,045,166 1,542,037 1,729,219 

Duluth & Iron Range— 

October.... 751,752 971,283 356,275 538,916 297,213 478,350 

From Jan1. 6,887,706 6,130,777 3,016,191 2,385,381 2,511,107 1,958,229 
Duluth Missabe & Nor— 

October.... 2,411,931 2,481,721 1,660,778 1,726,943 1,431,873 1,513,697 

From Jan 1.19,619,044 16,126,865 13,012,338 10,036,148 11,120,810 8,348,399 
Duluth So Shore & Atilantic— 

October.... 448,967 416,643 113,307 81,433 82,307 45,500 

From Jan 1. 4,293,115 4,304,075 881,116 782,057 567,114 452,031 
Duluth Winn & Pacific— 

October.... 202,252 197,195 37,960 23,566 27,631 13,499 

From Jani. 2,119,379 2,173,175 348,080 391,229 239,569 280,727 
Elgin Joliet & Eastern— 

_ October.... 2,198,565 2,115,228 1,006,410 715,062 839,882 584,532 
From Jan 1.22,725,865 20,798,100 8,699,344 6,754,110 7,356,354 5,545,005 
NJ&N Y RR— 

October.... 135,371 141,015 21,911 24,514 17,796 20,550 
From Jan 1. 1,297,905 1,320,359 148,412 166,636 107,303 127,490 

Evans Ind & Terre Haute— 

October.... 152,448 148,535 38,310 45,935 34,182 40,720 
From Jan 1. 1,612,990 1,460,310 513,927 356,074 462,738 308 ,652 

Ft Smith & Western— 

October.... 177,153 193,630 65,227 72,620 60,497 64,565 
From Jani. 1,245,376 1,271,492 223,586 207,819 176,305 159,333 

Galveston Wharf— 

October_... 235,441 261,308 114,182 147,815 72,382 122,815 
From Jan 1_ 1,892,585 1,824,767 783,135 843,686 525,735 ¥ 

Georgia Railroad— 

October.... 474,482 515,715 86,336 140,248 75,470 121,205 
From Janl. 4,445,185 4,395,911 759,800 735,178 650,493 628 ,869 
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—Gross from Ratiway— ~~ 2 from Railway— ——Net after Tares-— 


1929. 1928. 1928. 1929. 1928. 
$ $ $ $ 3 
Georgia & Florida— 
October.... 118,496 142,557 19,732 17,705 10,030 8,701 
From Jan 1. 1,453,962 1,382,587 223,769 241,195 126,642 152,799 


Grand Trunk Western— 


October.... 1,841,411 1,998,698 402,855 559,918 309,130 461,816 
From Jan 1.19,237,428 18,673,817 5,090,730 5,148,218 4,157,303 4,258, 431 
Great Northern System— 
~-.~14,243,944 bese ny ey 6,338,242 55,804 5,460,060 7,156,599 
From lan 1 108459226 1 Geek 36°320/108 35°311 572 28,738,581 25'323:281 
Green Bay & Western— 
October.... 195,566 192,396 50,208 51,251 39,208 41,245 
From Jani. 1,678,738 1,472,027 415,392 373, 1692 327, "344 285,471 
Gulf Mobile & Northern— 
October.... 797,377 762,476 345,192 274,485 284,879 238,891 
From Jan 1_ 6,482,348 6,262,965 2,097,886 1,724,140 1,641, "229 1,417, ‘913 
Gulf & Ship Island— 
October.... 286,294 304,560 55,054 62,338 21,387 24,336 
From Jan 1. 2,747,719 2,804,460 459,872 436,572 135,813 158,433 
Illinois Central System— 
October....17,498,824 17,454,864 4,872,521 5,442,826 3,641,266 4,157,438 
From Jan 1 152577, 703 149248,373 35,333,577 34,284,174 24,525,802 24 ‘073, 079 
Illinois Central Co— 
October_...14,327,977 14,535,048 3,734,923 4,367,388 2,663,730 3,262,696 
From Jan 1 129663,753 127203,121 30,528,482 29,793,441 21, '403, 723 21, ‘256, 870 
Yazoo & Miss Valley— 
October_.... 3,149,949 2,901,710 1,129,876 1,069,467 970,730 889,563 
From Jan 1_22,741,041 21,891,448 4,777,902 4,506,829 3,104,046 2,840,225 
Illinois Terminal— 
October.... 622,102 580,267 175,247 152,441 153,058 130,273 
From Jan 1_ 6,040,617 5,590,284 1,772,889 1,502,975 1,559,214 1,242,532 
International Great North— 
October.... 1,786,403 2,088,464 562,900 757,774 521,377 711,349 
From Jan 1- 15, 494,830 15,593,769 3,538,275 3,479,315 3,117,088 3,051,568 
—— City Southern— 
seeber.... 1,841,625 1,710,474 730,199 635,179 612,479 552,349 
rom Jan 1. 15, 984,783 15,395,639 5,357,105 4,968,432 4,180,360 3,954,419 
Texarkana & Ft Smith— 
October.... 275,903 290,842 146,557 159,563 129,724 146,704 
From Jan 1_ 2,656,370 2,379,314 1,374,373 1,127,449 1,197,171 1,005,269 
Kansas Oklg & Gulf— 
October.... 353,168 344,485 177,728 149,140 149,802 139,217 
From Jan 1. 3,079,742 2,642,301 1,518,904 989,126 1,310,756 882,710 
Lake Superior & Ishpeming— 
October.... 340,172 330,271 198,336 197,221 163,517 162,644 
From Jan 1. 2,893,112 2,260,713 1,565,219 1,012,042 1,271,703 774,926 
— & Hudson River— 
---- 274,445 283,611 125,598 125,855 103,360 107,337 
an Jan 1. 2,210,769 2,327,660 718,383 785,257 566,361 635,254 
Los Angeles & Salt Lake— 
October.... 2,549,585 2,487,002 954,610 694,890 754,897 2,067 
From Jan 1.23,234,712 20,747,966 6,668,436 4,156,958 5,104,711 2, 769, ‘058 
Louisiana & Arkansas— 
October.... 819,322 735,690 331,550 291,070 263,017 232,688 
From Jan 1. 6,630,586 6,053,119 2,194,005 1,756,301 1,643,226 1,225,139 
Louisiana Ry & Nav Co— 
La Ry & Nav Co of T— 
October.... 126,003 107,634 28,442 26,037 24,442 21,914 
From Janl. 901,423 861,475 50,113 8,778 —12,7 —32,153 
Louisville 


& Nashville— 

October. ...12,236,028 12,886,220 3,095,495 

From Jan 1 112246,823 116290,592 
Maine Central— 

October_... 2,019,378 1,739,110 

From Jan 1.17, 046, 430 16,256,957 
Midland Valley— 

October_... 360,690 366,262 161,769 

From Jan1_ 3,011,179 3,136,243 
Minn St P & SS M— 

October_... 4,736,863 6,301,823 

From Jan 1.41,609,946 42,120,970 


3,758,911 2,342,092 2,923,773 
22,997,047 25" 072,850 16, 525,993 18,605, ;006 


662,537 471,155 519,038 357,719 
4,371,378 3,658,572 3,434,642 2,551,190 


167,915 143,759 155,369 
1,271,480 1,353,722 1,115,974 1,204,045 


1,639,257 2,870,826 1,463,344 2,393,495 
11,724,200 11,457,187 9,235,119 8,957,922 


Mississippi Central— 
October.... 152,070 165,941 45,780 50,440 32,879 39,572 
From Jan 1. 1,400,281 1,417,631 408,727 423,042 302,233 331,873 
Mo-Kan-T 


exas-— 
October_... 5,479,874 5,766,557 
From Jan 1.47,199,742 46,429,492 


2,143,859 1,963,799 1,812,741 1,644,212 
15,120,511 14,412,714 12,201,040 11,785,945 


Missouri & North Arkansas— 
October.... 216,314 176,684 22,397 21,475 19,989 18,973 
From Jan 1. 1,641,480 1,385,251 183,895 108,654 158,057 82,512 


Missouri Pacific— 
October. ...13,895,556 13,107,431 
From Jan 1 118335,835 109365,309 
Mobile & Ohio— 
Octo! 


4,428,072 3,829,310 3,766,529 3,261,152 
31,908,249 26,948,966 26,452,927 22,306,944 


ber.... 1,697,869 1,683,834 544,397 569,016 441,676 452,108 
From Jan 1_14,899,228 14,416,223 3,696,954 3,429,384 2,806,115 2,549,374 
Nash Chatt & St Louis— 
October_... 2,177,298 2,286,667 700,501 789,400 605,472 651,369 
From Jan 1.19,858,608 19,461,213 5,219,156 4,534,919 4,304,343 3,691,978 
Nevada N' 
October.... 103,843 125,105 64,026 80,796 54,147 64,896 
From Jan 1. 1,134,175 923,693 713,143 497,520 565,001 376,245 
New Orleans Terminal— 
October_... 114,452 120,155 21,105 72,439 10,098 62,431 
From Jani. 1,511,707 1,387,715 618,846 564,557 512,863 455,442 
New Orl Tex & Mexico— 
October_... 312,611 264,128 125,155 38,531 104,655 17,643 
From Jan 1_ 2,496,303 2,397,660 674,933 519,445 468,773 309,415 
Beaumont Sour Lake & W— 
October--.-.-. 1,968 343,461 122,590 159,268 118,603 153,444 
From Jan 1. 3,054,508 2,754,659 865,547 697,823 825,401 641,352 
St L Browns & Mex— 
October- . 589,587 595,910 179,129 138,042 140,7. 118,232 
From Jan 1_ 7,032, 958 6,993,413 2,285, 482 2,295,373 1,996, HH 2,096,443 
New York Central— 
Indiana Harbor Belt— 
October... 1,281,344 1,250,083 572,935 527,677 484,683 442,443 
From Jan 1_ ee 975, 485 10,641,819 4,176,737 3,922,789 3,468,578 3,274,977 
Michigan Central— 
October_.... 8,105,384 8,767,152 2,405,540 3,169,629 1,895,090 2,542,162 
From Jan 1.81,416,885 78,469,145 26,535,920 25,750,772 20,975,870 20, 1385, 274 
Sa Northern— 
ber.... 381,135 388,691 162,766 130,710 129,818 101,996 
Seu Jan 1. 3,179, 824 3,395,554 980,286 980,130 733,815 747,056 
Pittsburgh & Lake Erie— 
October.... 3,074,389 3,017,418 613,353 635,128 407,153 465,438 
From Jan 1.29,237,347 26,107,640 5,263,485 4,674,003 3,436,640 3,036,768 
N. Y. Susq & Western— 
---- 499,034 530,183 165,692 186,622 134,276 155,571 
From Jan 1. 4,220,192 4,146,754 2,071,974 900,800 760,465 605,010 
Northwestern Paci 
ber.... 681,844 680,197 206 ,662 150,277 170,109 111,978 
From Jan 1. 5,331,447 5,542,632 858,567 787,419 482,617 390,516 
Peoria & Pekin Union— 
October.... 170,269 150,806 42,605 17,861 24,105 —2,579 
From Jan 1. 1,529,461 1,606,649 424,296 487,305 267,192 306,537 
——- & Shawmut— 
aes 157,805 16,591 32,862 15,319 31,424 
From Jan 1. 1,271,172 1,585,783 266,917 4 3,795 253,514 480,047 
Pittsburgh & West Va— 
October. -_-_ 361,269 470,343 80,762 216,151 754 154,213 
& From Jan 1. 4,124,210 3,753,496 1,669,071 1,655,999 1,292" 569 1 ,141,437 





—WNet after Tares— 
1928. 1929. 1928. 
3 3 3 


—Gross from Ratlway— —Net from Ratt 
1929. — "a" 


October. - - 65,300,488 62,669,847 20,609,162 19,853,809 15,857,727 15,663,625 
From Jan 1 579372,182 540663,626 168630, 145 143405,865 131753,170 110,874489 
Long Island— 

October... 3,578,672 3,664,309 1,136,167 1,211,977 885,394 992,738 
From Jan 1_35,131,457 34,209,872 12,268,686 10,482,000 9,524,574 8,079,786 


Mono: — 

October-_.. 07,123 666 ,556 370,497 348,008 339,629 316,984 

From Jan 1. 6, 330, ‘802 5,973,119 3,022,398 2,790,241 2,773,538 2,558,096 

West Jersey & Seashore— 

October.._. 824,946 813,696 207 ,685 195,054 173,597 160,449 

From Jan1_ 9,102,877 9,104,257 2,976,516 2,191,107 1,928,341 1,126,645 
[ee Omaha & K C— 

abaee 97,819 69,903 22,614 —4,313 17,725 —9,152 

See Jani. 659,903 618,688 9,835 —101,979 —38,764 —150,514 

Reading Co— 


784 1,531,276 


October.... 9,205,464 9,895,737 2,615,855 3,062,755 2,088, 
13,985,458 13,353,064 


From Jan 1.81,110,480 79,352,988 17, '830, 736 17,472,925 
Richm'd Fred’k’b’g & Pot— 


October.... 806,486 819,612 184,687 215,429 138,278 165,245 

From Jan 1_ 9,961,732 9,174,537 3,086,675 2,557,112 2,496,725 2,043,429 
Rutland— 

October.... 602,453 560,165 166,860 117,553 129,331 87,296 

From Jan 1. 5,326,588 5,671,813 1,120,007 1,126,426 822,027 838,113 
St Louis-San Fran 


Francisco— 
October.... 8,414,035 7,904,660 2,952,693 2,860,750 


7, 454,377 2,323,038 
From Jan 1_71,867,708 68,644,841 21,975,476 21,004,936 


17; 569,028 16,776,689 


ber.... 182,946 186,800 47,008 46,764 44,355 43,596 

From Jan1_ 1,631,717 1,550,933 374,462 296,144 345,344 263,934 

Ft Worth & Rio Grande— 

October_... 116,950 122,638 —12,405 21,138 —16,701 16,980 

From Jan1_ 1,040,552 1,037,288 —6,825 23,678 —651,386 —17,730 
St Louis Southwestern— 

October.... 1,805,335 1,859,222 831,126 840,395 718,412 709,064 

From Jan 1.15,491,884 15,040,187 6,174,940 5,426,400 5,441,128 4,705,599 

St Louis S-W of T— 

October.... 850,965 925,483 10,680 173,689 —16,993 145,787 

From Jan 1_ 6,558,626 6,340,892 —1,004,229 —-178,543 —283,190 -—-457,369 
San Diego & Arizona— 

October... 94,852 97,481 17,315 22,369 11,931 16,500 

From Jan 1. 1 ,089, 318 1,023,739 299,472 245,899 242,648 188,345 
San Ant. Uvalde & Gulf— 

October.... 130,643 156,412 3,780 7,251 —1,352 3,370 

From Jani. 1,661,553 1,877,105 394,027 551,109 350,762 512,869 
Seaboard Air Line— 

October.... 4,474,721 4,842,406 889,806 1,268,437 614,134 1,001,991 

From Jan 1- 48, 930, 636 47, 182, 278 13,035,578 11, ,652,886 9,851,489 8,639,497 


Southern Pac System— 

October... 22,206,867 22,143,499 8,553,238 8,371,220 
From Jan 1_192111 347 184355, 378 63,559,046 57, 854, 531 
Tex & New Orl— 

October.... 7,275,545 7,365,212 2.636,159 2,550,964 

From Jan 1.62,693,221 58,140,899 16,779, 663 12,358,879 
Southern Ry. System— 

Southern Ry Co— 

October. ...13,130,016 13,412,973 4,140,633 4,644,320 


6,715,926 6,553,758 
47,688,791 42,970,437 


2,176,935 2,079,333 
13,104,202 8,944,415 


3,217,821 3,752,190 





From Jan 1_ 120847 693 119998,996 34,972,807 34,270,295 26,806,843 26,354,230 

Ala Gt Southern— 

October..-. 981,517 — 927,968 325,092 304,832 249,694 240,488 

From Jan 1_ 8,851,145 8,405,982 2,632,257 2,261,336 1,938,775 1,641,892 

Cin NO & T P— 

October.... 2,012,800 1,896,841 652,913 637,205 533,372 520,259 

From Jan 1.19,376,114 18,132,700 4,528,443 5,545,611 3,568,336 4,436,274 

Ga So & Fla— 

October... 326,059 373,103 33,170 78,321 9,885 51,073 

From Jan 1. 3,608,400 3,692,089 561,781 380,024 327,705 155,476 

N Orl & Northeast— 

Oco—ber.... 539,412 521,325 221,881 198,774 166,382 143,668 

From Jani. 4,801,134 4,577,064 1,699,071 1,464,654 1,205,466 1,007,704 
New Orleans Term— 

No Alabama— 

October..-. 132,655 109,786 67,384 40,384 61,396 34,397 

From Jan 1. 1,034,447 925,056 421,163 275,165 351,684 214,477 
Spokane Internat’1— 

October..-. 113,040 104,188 42,056 33,683 37,866 28,317 

From Jan1_ 1,072,113 1,018,289 337,813 331,610 284,356 276,558 
Spokane Portl & Seattle— 

October...- 893,927 989,248 358,588 428,330 265,475 337,540 

From Jan 1. 8,031,406 7,780,987 3,062,562 2,920, (010 2,197,738 2,054,211 
Tennessee Cent— 

October..-. 327,997 308,871 105,364 67,439 91,434 57,960 

From Jan 1. 2,845,273 2,734,974 737,124 594,736 649,583 524,606 
Term Ry Assn of St Louis— 

October_..- 1,129,715 1,110,813 — 292,186 299,343 185,260 193,372 

From Jan 1_10,783,469 10,894,430 3,286,264 3,405,439 2,242,186 2,421,978 
Texas & Pac— 

October.... 4,129,681 4,924,317 1,442,205 1,821,162 1,293,825 1,626,809 

From Jan 1_38,541,924 41,614,353 11,936,776 13,382,563 10,016,748 11,491,935 
Texas Mexican— 

October..-. 100,781 112,550 5,145 23,887 133 18,887 

From Jan 1. 1,174,224 1,065,994 239,648 270,719 189,216 220,512 
Toledo Peoria & West— 

October_.-. 233,491 224,267 69,097 71,024 60,485 63,288 

From Jan 1_ 2,009,370 1,813,386 621,597 429,766 543,489 383,115 
Toledo Terminal— 

October.... 144,809 132,831 53,931 53,539 37,259 40,363 

From Jan1. 1,376,781 1,242,551 464,395 470,821 302,899 300,452 
Ulster & Del— 

October- --- 83,354 94,207 3,925 9,068 —1,475 3,171 

From Janl. 967,354 1,038,996 142,055 180,240 81,851 122,593 
Union Pacife Co— 

October_...14,689,147 14,775,547 7,262,559 7,186,982 6,510,413 6,433,745 

From Jan 1.103015 290 102019,269 36,096,738 36,690,311 28,572,329 29,746,307 

Ore Short ang 7 

October..-. 4,642,450 4,428,446 2,379,120 2,079,755 1,944,503 1,770,707 

From Jan 1_33,169,652 32,181,389 11,506,593 10,601,431 8,201,707 7,855,516 

Ore-Wash Ry & Nav Co— 

October.... 2,780,424 3,187,155 921,367 1,139,113 720,146 960,958 

From Jan 124,604,357 24,929,309 5,287,043 5,058,153 3,286,837 3,167,497 

St Jos & Gd Isl— 

October.... 469,597 445,435 — 239,180 194,440 204,989 165,507 

From Jan 1. 3,355,385 3,447,879 1,116,779 1,056,715 903,627 848,347 
Virginian— 

October...- 1,844,044 1,707,696 955,624 891,042 775,622 711,042 

From Jan 1.16,469,154 15,390,847 8,121,969 6,741,676 6,415,938 5,235,412 
Western Maryland— 

October... 1,825,010 1,795,926 725,966 644,190 625,966 564,190 

From Jan 1.15,755,586 15,494,515 5,196,830 4,949,748 4,336,830 4,124,748 
Western Pacific— 

October_... 2,071,369 2,344,096 723,844 1,060,448 610,454 965,819 

From Jan 1_15,058,609 14,711,135 2,876,764 2,608,501 1,800,840 1,657,889 
Western Ry of Ala— 

October.... 298,032 283,256 102,103 72,821 79,012 59,548 

From Jan 1. 2,546,399 2,707,239 472,406 737,320 320,316 550,069 
Wichita Falls & Sou— 

October.... 118,328 120,655 49,795 60,880 44,320 55,910 

From Jani. 930,400 891,657 323,547 293,140 268,037 242,518 
Missouri-Illinois— 

October.... 243,092 205,018 103,862 69,841 88,934 57,324 

From Jan 1. 1,975,945 1,835,492 746,020 655,081 619,897 435,779 
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Other Monthly Steam Railroad Reports.—In the fol- 
lowing we show the mpgs. 4 reports of STEAM railroad 
companies received this week as issued by the companies 
themselves, where they embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &c., or where they differ in 
some other respect from the reports to the Commission. 


Canadian National Railways. 


— Month of October—- —Jan. 1 to Oct. 31— 
1929. 1928. 1929. 1928. 





& 
Gross earnings......-...---- 23,979,427 30,154,743 220687 ,731 226472, 565 
Working expenses._....-.-.-- 18, 154° 911 19,831,429 180536,026 180062,454 
Os POT. 5 cacncvacnqun 5,824,515 10,323,313 40,151,704 46,410,110 


Interoceanic Railway of Mexico. 
—Month of September— —Jan. 1 to Sept. 30— 
1929. 1928. 1929. 1928. 
ni ae *N13 346 9 si6' 637 9/403 984 
Gross earnings........----. 3,2 
Operating expenses SS nee 8,045 963,658 9,057,927 9,282, Bi6 


étodensnnane def23,322 def50,312 458,710 121,467 
med 9 95.18% 98.71% 





Net earnings 
P, C. expenses to earnings... 102.50% 
Kilometers 1,644 


National Railways of Mexico. 
— Month of September— —Jan. 1 to Sept. 30— 





oon — ph pw 

e308 

Gross earnings.-.......---. 9,426,494 8,444,712 83, er *394 84, rae 545 

Operating expenses__....--.-. 7,578,500 7,904,264 70,042,872 73,881,750 
Neb OIE. 6 enna dce 1,847 ,994 540,448 13,244,422 10,634,994 

P. C. expenses to earnings -- se Pie oh 93.60% 84.10% 87.42% 

DENIED 6 ci cicvintianine 11,3 5 11,816 


*Figures for 1929 do not include Tehuantepec, Alvarado and Ejutla roads. 
St. Louis Southwestern Railway Lines. 


—Month of October— -10 Mos. End. Oct. 31- 

1929. 1928. 1929 1 
Miles operated.......-..--- eur P, +747 meek fs .748 1 747 
Railway oper. revenues. ---- 2,656,299 2,784,705 22,050,509 7} ,381,079 
Railway oper. expenses. -_-- 1,814,494 1,770,621 16,879,799 6.18, 4 
Ratio of op. exp. toop.rev.. 68.31% 63.58% 76.55% 46% 





Net rev. from ry. me Fe 


841,805 1,014,084 5,170,710 5,247,857 
Ry. tax accruals & uncollecti- 











ble railway revenues-.---- 142,486 161,983 1,033,847 1,027,218 
Railway oper. income- ---- 699,319 852,100 4,136,863 4,220,638 
Other ry. oper. income. --.-_-- 5,758 8,073 —294,132 —138,296 
Total iz oper.income.... 705,077 860,174 3,842,731 4,082,342 
Deducs. from ry. oper. inc_- 76,428 65,024 661,051 618,346 
Net ry. o . income.._.- 628,649 795,149 3,181,679 3,463,995 
Non-operat: income... -_-- 13,821 27,871 178,340 252,834 





Gross income.........--- 642,471 823,021 3,360,020 3,716,830 
Deductions from gross inc.. 218,802 218,351 2,187,207 2,206,950 


423 ,668 604,669 1,172,813 1,509,876 


Electric Railway and Other Public Utility Earnings. 
—Below we give the returns of ELECTRIC railway and 
other public utility companies making monthly returns which 
have reported this week: 


American Water Works & Electric Co., Inc. 
(And Subsidiary Companies) 
1929. 1928. 1929. 1928. 


$ 
Gross earnings_......-.---- 680,794 4,322,778 53,645,658 50,536,509 
Oper. exp., “maint. & taxes. 2'380, ‘571 2,/253;420 27,032/147 26,052,668 


2,300,223 2,069,357 26,613,510 %. 483 ,840 








Gross income. ........-.-- 














Less—Int. & amortiz. of discount of subsidiaries. 8.193.020 138,312 
Preferred dividends of subsidiaries_.........-.. 5, - 312 3 105,879 
BE PEGs cc nockktwcnamhadwidacncactan +295 39,018 
PG canna homahiduldnbawdwinae none oats 13,406,628 13,283,210 

Oe i ae ai ales ena hile oki nat nd eg anni 13,206,881 11.909.62° 

Int. & amortiz. of disct. of Am. W.W.& E.Co.,Inc. 1,393,061 1,286,180 
oo c's <3 cc eal cane nis miuiiniad da sa ain shi eens 11,813,820 9,914,449 

Reserved for renewals, retirements and depletion... 4,364,946 4AM 161,675 
SE SIND. cb cb cicdctnttbumndawinancdaamuwaede 7,448,873 "§,752,774 


Bangor Hydro-Electric Co. 


—Month of October— -12 Mos. End. Oct.31- 














a 1928. ss a _- 
Gross earnings.........--.-- 181,822 167,293 2,055,538 1,961,939 
Oper. expenses and taxes-_-___ 85,613 78,729 930,405 896,732 
Gross income--__.....---- 96,209 88,564 1,125,133 1,065,207 
Interest, &c............-.- 18,083 20,419 216,772 ‘267,397 

Net income..........-.. 78,126 68,1 j ‘ 
Preferred stock dividend. -.............----.._- - tts 328 $x 
DIC oc. UCClbimknheassakcesucwone ons 22,840 122:522 

BETS LIS NES SIO Do oy EN AEDT DTC RE e J 
Oommen ¢ eG GIWIGNEG kc ckcan cca ce bee 34 333 33° O83 
PN aiid sisson dia isha ts Raeind te ns sais adios btis eos esa nda 169,190 198,571 


Boston Worcester & New York Street Ry. Co. 
(And Subsidiary Companies) 
——Month of October-— 10 Mos. End. Oct. 31 

















1929.  % 1929. oe 

Operating revenue. --_....-- 61,124 904 . ’ 
a. —— ae 
Operating expenses. ........ 251,638 049,298 4a499,955 c534,133 
can operating revenue. --- 9,486 7,606 118,624 91,794 
a a eee 1,625 1,614 16,523 16,148 
Operating income. -_-_.... 7,861 5,991 102,1 ,646 
Other revenue__....--..-.- 790 225 11656 73629 

Gross income........-.--. 8,651 6,217 113, 3 
Interest on bonds.........- 1,470 1,470 137700 {4848 
Te oe ie 7,181 4,747 99,057 62,826 
a Depreciation on busses not includ b Depreciation of in- 
cluded. c Depreciation of $12,984 = = - cahteeciinn 





——— 


Central Illinois Light Co. 
(Subsidiary of Commonwealth & Southern Corp.) 

















——Month of October—— 12 Mos. End. Oct. 3 

P- os 1929. 1928. 
Gross earnings.......-...-- 438,467 391,032 5,063,797 4,700,477 
Oper. exp.,incl.taxes& main 253,516 233,822 2,951,733 2,790,861 
Gross income._.......--- 184,950 157,209 2,112,063 1900-418 

Wied GGG vi vedcdcsnnsdbcsnecctsivinnsusnn 358,383 357, 
Neb. DUNG. ob ccecbdsospatocsievunocdcsinecions 1,753,679 1,552,357 
Dividends on preferred stock. ......-...--------- 405,811 410,510 
Provision for retirement reserve..........-.--.-- 319,800 296,800 
BOBO... on nntssrepiasecsoeptuauséssnnasnnpes 1,028 ,068 845,046 
Commonwealth Power Corp. 
(And Subsidiary Companies) 

—Month of October—— 12 Mos. End. Oct. 31. 

et —- a 1928. 
Gross earnings..........--- 5,418,692 5,025,254 63,271,755 57 438,341 
Oper. exp., incl. taxes & main 2,768,391 2,576,944 32,501,681 29,686,596 
Gross income....-------- 2,650,300 2,448,310 30,770.074 27,751,744 
Piaed Charge GOO BOD) os cane nd nscusiiavcasanet 2,068,427 12,155,720 
ee I ei ian aac iies fresh ign ih tains aia 18. 701,646 16. ses ,023 
Dividends on preferred stock..............--.---- ret + 820 999,770 
Provision for retirement reserve............-.--- ,492 ,980 3" '945,249 





DAMGOR. bb cco iw ncddndbemabaph eet dame beni 1,208,846 8,651,003 

Note. ~—tnehades interest, amortization of debt dbieues and expense, 
and earnings accruing on stock of subsidiary companies not owned by 
Commonwealth Power Corp. 


Consumers Power Co. 


——Month of October—— 12 Mos. End. Oct. 31 
1929. 1928. 1929. 1928. 


3 
2,795,835 2, 6ay, 524 33,320,037 29,693,991 








rn 

Oper. exp., fnei. taxes & main 1,388,603 1,279,599 16,427.220 14,827,720 
Gross income............ 1,407,231 1,357,925 i. aye 816 14,866,270 

WiNOE GRRE sks nicdcsnnsntbscannascbaccubeasa 2:871.211 2,761,541 
WG SO, chic enctckchtdnbaigwaitnduns 14,021,605 12,104,729 

Dividends on preferred stock. _............------ 3,729,339 3,516,137 


Provision for retirement reserve__..........-.--- 2,250,000 1,922,666 


BAIS. .. . . nciwosnds accosscadesdavecssucnas 8,042,265 6,665,924 





Engineers Public Service Co. 
(And Subsidiary Companies) 
— Month of October—— 12 Mos. End. Oct. 31. 








me “— a st ws 
Gross earnings_.......--.--- 4,314,258 2,714,030 48,854, 108 30,933,611 
SS Bee ee 1,926,503 1,148,825 21,106,365 13.315.828 
aintenance.............. 328.374 ‘211,309 3.588.866 2.383.089 
Depreciation of equipment. - 8 er . fo: eae ero 
2 RES OPEL ET 15,594 212,505 3.471.225 2,581,521 
Net operating revenue_... 1,728,242 1,141 a 20,524,070 12,653,172 
Income from other sources _ ~~ 62,074 7,156 734,042 126,433 
RN ik nies gion waite 1,790,316 1,148,546 21,258,113 12,779,605- 
Interest and amortization... 579,935 321,984 6,599,010 3,882,833 





; pre eer 210,381 826,561 14,659,102 8,897,371 
Dividends on pref. stock sSisecianiee coe (accrued) 3,925,762 1,921,412 


aii dein i nics Skies enecalinlate eget 10,733,340 6,975,959 
Amount applicable to common stock of subsidiaries 
Ei I Ge i i scsi dh sates sss wna alee sa Ln 90,171 56,356. 


Bal. applicable to reserves & to Engineers P.S.Co 10,643,168 6,919,603 


Fort Worth Power & Light Co. 
(Southwestern Power & Light Co. Subsidiary) 


—Month of Octohber—- -12 Mos. End. Oct. 31=— 
1929. 1928. a: 1928. 




















3 

Gross earns. from operation. 301,834 280,500 3,499,831 3,153,013 
Operating expenses and taxes 161,455 151,551 1,829,420 1,653,151 
Net earns. from operation. 140,379 128,949 1,670,411 1,499,862 
Other income. ....-......-- 1,881 1,723 35,002 24,707 
Total inoeme... Tae Sar aa we 142,260 130,672 1,705,413 1,524,569 
Interest on bonds_--------- 14,542 14,542 174,500 174,500 

Other int. and deductions- ~~ 2,630 2,557 31,436 31 
DOMES ine cnc knoe sien 125,088 113,573 1,499,477 1,318,233 
Dividends on preferred stock_.................-. 160,832 160,832 
NG So ie a tinaensad ea enemem an 1,338,645 1,157,401 


Gulf Power Co. 
Month of 12 mo 
Oct. 192 Oct. 31 SS 


Gross earnings from operations_........---------- pT 1.068 228 








Operating expenses, including taxes & maintenance-.- 48,73 76,568 
Net earni from o I os snc in i aie aie nieces 25,642 372,355 
Other income... 2A POTENT RES 2'238  ° 25154 
ON a ait aed ssl aa 27,880 397 ,509 
REIS IN aE IEE Cee po See 166,289 
(NESE LEGAL LAS EEL LEE LIL NESS GET HY NR PT GA 231,220 
I Ja scar eines Rie ince meninewnen ini imaoen 45,729 
EEO IO TE OG PIE LE It A EN A ON RE TOE Oe EERO OTA 185,491 
Dividends on $6 cumulative preferred stock......----------- 60,000 
Balance for reserves, retirements and dividends-......-..-. 125,491 


Honolulu Rapid Transit Co., Ltd. 
— Month of October—- 10 Mos. End. Oct. 31. 














- 1 >. se a 1928. 
Gross rev. from transport’n- 88,576 91,310 878,604 896,373 
Operating expemses_-_....--- 52,387 53,119 504,821 525,874 
Net rey. from transpor’n-- 36,189 38,191 373,783 370,499 
Rev. other than transport’n_ 985 1,483 10,912 11,171 
- Net hah from, operations__ 37.4% 39.674 334-008 $81.67} 
axes to oO - , ’ , ’ 
= cere enclt tii azete 550 550 5.500 5,500 
Depreciation... ........... 10,895 4,963 104,457 47,141 
Profit and loss_............ 303 192 08. 6,021 
Replacements, estimated - --- 2,195 2,000 2,195 20,000 
Total deductions from rev. 21,877 20,878 204,250 199,662 
Net revenue............. 15,297 18,795 180,445 182,008 


~ 








_ i, 
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Idaho Power Co. 
(Electric Power & Light Corp. Subsidiary) 


—Month of October— -—12 Mos. End. Oct. otf 
1929. 1928. 1929. 1928 




















$3 3 

Gross earnings from oper.... 324,574 283,426 3,778,039 3,485,413 
Oper. expenses and taxes... _ 971 144,392 1,813,672 1,657,827 
Net earnings from oper... 158,603 139,034 1 at + $e 367 1,827,586 
Other income.............. 6,332 7,588 5,175 73, (893 
Total | a sediinnehiininncaithihd 164,935 146,622 2,039,542 1,901,479 

Interest on bonds___..__._- 54,167 54,167 x s 
Other Goserens & deductions_ 8,149 5,613 80,812 70,345 
Ath ain sess ei tates tn tt hts 102,619 86,842 1,308,730 1,181,134 
Dividends on preferred stock.....__............ 342,083 314,297 
I cits i ccicticsis cline hati ciidabclbieik se iiietilaiminieips. 966 647 866,837 

Illinois Power Co. 
(Subsidiary of Commonwealth & Southern Corp.) 

—Month of October—— 12 Mos. End. Oct. 31. 

1929. — we me 
Gross earnings_............ 1,998 236,070 2,875,113 2,713,700 
Oper. exp.,incl. taxes & main 158,086 154,504 1,821,589 1,783,136 
Gross income-_..........- 83,912 81,566 1,053,523 930,564 
I i vies anhigh sn gh ghi bitch nck ah igh msde ae os 382,171 389,466 
NN ti iia a tk os as ads ita eb Wi dem aac acd 671,352 541,098 
Dividends on preferred stock__________________- 231,037 225,354 


Provision for retirement reserve 150,000 150,000 


290,314 165,743 





Kansas Gas & Electric Co. 
(American Power & Light Co. Subsidiary) 
——Month of October—— 12 Mos. End. Oct. 31. 
1929. 1928. 














F3 2 se 1928. 
Gross earnings from oper_... 522,557 450,540 5,759,974 5,367,940 
Oper. expenses and taxes_... 281,127 247,886 3,029,954 2,968,810 
Net earnings from oper... 241,430 202,654 2,730,020 2,399,130 
Oe an 17,338 33,346 294,410 390,291 
co 8 ee eee 258,768 236,000 3,024,430 2,789,421 
Interest on bonds_________- 85,000 85,000 1,020,000 1,020,000 
Other interest & ehichens. bs 5,440 5,577 66,624 151,980 
SI ie tad akisidi Ai nica igs einen 168,328 145,423 1,937,806 1,617,441 
Dividends on preferred stock._..........._- -_ __- 462 827 464 ,600 
ED aten Uithindnvwgmamed dann dinipawmiemhee 1,474,979 1,152,841 
Mississippi Power Co. 
Month of 12 mo. 
Oct. _ Oct. “St So 
Gross earnings from operations. ____........-_---- 329,723 3,571,489 
Operating expenses, including taxes & maintenance-. 205,525 2,185,214 





Net earnings from operations__......-.__------ 124,198 
CE Chinn cnn hon coe biipwtinen weae amen 7,597 


1,386,275 
104,000 





8 i a ate hi aa aa, sci We in ghilbin cw cS 131,795 1,490,275 
EE ee I CD Fai kd winch vikintthuhcpewrsinann wkinaeme 469,103 
a a iid Mensa os nibs agdebca wb oh coc dund om ae abseil le boa 1,021,172 
EES EES RATES EEE RRS ARC ee Na a 380,404 
isha ail i ic i dil cies once ac ing Sa de ex we Glide eases diiinanncis he $64,768 

Dividends I i ssa it cect ea ah iene i ini ca niin ame 245,31 
Balance for reserves, retirements and dividends.-_........-.- 395,458 


Mississippi Power & Light Co. 
(Electric Power & Light Corp. Subsidiary) 
a of October— -—12 Mos. End. (2.51 








a — 2 
Gross earns. from operation... 459,582 390,784 3,857,364 3,082,794 
Oper. expenses and taxes.... 271,572 246,278 2,506,255 2,030,256 
Net earnings from oper... 188,010 144,506 1361. 109 1,052,538 
Other income............-- 16,697 13,657 10D 0Ee . . sc«kne 
Total income._........--- a 707 158,163 1,516,705 # -..... 
Interest on bonds.-_-.--.-.-.- 37,500 Of =e 
Other int. and deductions ---_ 39° '328 12,000 ee... enskns 





759,360 
150,000 

















I a8. ais iw coe sen cai in de titan iene ao a melee ee. sasinssenin 
Nebraska Power Co. 
(American Power & Light Co. Subsidiary) 
—Month of October— = Mos. End. Oct. 31- 
— 1928. — re 

Gross earnings from oper.... 520,098 456,900 5,902,166 5,234,683 
Oper. expenses and taxes_... 257,822 231,419 2,998,254 2,759,754 
Net earnings from oper... 262,276 225,481 2, 1. 912 2,474,929 
Other —— 11,185 9,294 199,114 186,016 
Total | 4 Sd, I ee a 273,461 234,775 3,103,026 2,660,945 
Interest on bonds_-.-..-.---.- 67 ,250 67,250 807 ,000 807 ,000 
Other int. and deductions---_ 19,905 16,286 219,128 183,078 
REE Conic edna oomae 186,306 151,239 2,076,898 1,670,867 
Dividends on preferred stock............---.---- 364,000 364,000 
SI isis a ees aiakecnibah shi aed bint tito dnenarieg bina atel 1,712,898 1,306,867 








New Bedford Gas & Edison Light Co. 
— Month of October—— 12 Mos. End. Oct. 31. 
1998. as s- a 
Gross revenueés--.-.-------- 402,553 370,535 4,741,897 4,208,789 
Operating expenses & taxes-. 250,546 234,443 2,795,568 2,526,086 
Gross income--.--_---.----- 152,006 136,092 1,946,328 1 83. 708 
Interest and amortization- -- 19,678 19,678 236,576 
, es SS ee 31,821 17,869 353 324 344 Ne 
ee 100,506 98,544 1,356,427 1,092,283 
Pacific Telephone & Telegraph System. 
— Month of October-—— —Jan. 1 to Oct. a 
ee. ~ 1929. 1928 


$ $ 
| Gross revenue-_-_--..-------- 8,818,526 7,866,329 84,213,170 75,610,662 
| *Net income--.----------- 1,443,727 1,268,490 13,059,451 12,293,226 


*After depreciation, taxes, interest, &c. 





Ohio Edison Co. 
(Subsidiary of ee ee Southern Corp.) 











——Month of October—— 12 Mos. End. Oct. 31. 
1929. 1928. 1929. ry 

Laan Gals nveneh abhi cal 194,394 185,876 2-27 716 2, 92 

Oper. exp., incl. taxes & main 94,062 85,858 1,084,587 1078347 

Gross income__......___- 100,331 100,018 1,186, 128 1,004,044 

Sam oun icu aks wiluieuse ute 186,5 194,423 

ep SOOO cs wicbau dea Wewaled aueanuawuee 999 537 809,621 

Dividends on preferred stock._____...-_....----- 164,546 160,198 

vision for retirement reserve__...........---- 160,000 145,500 
Balance 


674,990 503,923 


Pacific Power & Light Co. 
(American Power & Light Co. Subsidiary) 
—Month of October— -12 Mos. End. oa. 8 31- 














— me 1929. ; 
Gross earns. from oper-_-____ 440,339 460,776 4d ae 4,440,085 
Operating expenses and taxes 214,850 226,984 2,457,083 2,420,535 
Net earnings from oper... 225,489 233,792 2,290,319 2.019.580 
Other income_.._.......__ 1,930 1,280 53,780 19,174 
Detes Sees... oc... 227,419 235,072 2,344,099 2,038,724 
Interest on bonds._._...___ 37,996 37 996 455,950 455,950 
Other int. and deductions--_-_ 68,340 61,982 18,644 613.887 
Pr en iranT Grae 121,083 135, 1,069,505 968 ,887 
Dividends on preferred stock............._. et reteor 406,459 
PS ba vcs hacdauccuwmios wkend ke beobbnk 663,382 562,428 


Penn-Ohio Edison Co. 


— Month of October—— 12 Mos. End. Oct. 31. 
1929. 1928. 1929. 1928. 


$ $ $ 
2,452,614 2,336,701 29,371,087 27,383,369 
incl. taxes & main 1,441,391 1,419,628 17,423,649 16,684,148 


917,072 i 947 437 10,699,221 
Kbs cen cdnoca cman eee oeE 6,576,176 6,256,034 


Me NS Oks onndddckdduccawigeneebounen 5,371,260 4,443,127 
Dividends on preferred stock__________...____ _-- 866,616 864,108 


Provision for retirement reserve 1,677,869 1,570,740 


Balance 2,826,775 008,338 
Note.—Includes interest, amortization of debt discount ee expense, 


and earnings —— on stock of subsidiary companies not owned by 
Penn-Ohio Sdison © oO. 


Gross earnings. -..........__ 
Oper. exp., 











Philippine Railway Co. 
—Month of September— 12 Mos. End, Cont. 30 
1929. 1928. 1929. 1928. 











$ $ $ 

Gross operating revenue__.-_ 52,026 48,414 752,191 673,504 
Oper. expenses and taxes___- 47,312 42,191 533,916 523,901 

Net revenue___.___._.-.- 4,713 6,223 218,275 149,603 
Interest on funded debt_--__- 28,496 28,496 341,960 341,960 

Net income (deficit)... 23,783 22,273 123 ,684 192,356. 
Income appropriated for inv. 

PES SOU icaca  ctaawa? .. eeeees 35,466 110,321 

Balance (deficit) _....._-- 23,783 22,273 159,150 302,678 


Portland Electric Power Co. 
—Month of ——— -12 Mos. End. Oct. 31- 














— — 1929. 1928. 
Gross earnings. --....---.-- 1,052,160 1,088,958 12,732,732 12,476,785 
Oper. expenses and taxes... "665,987 666,534 7,570, ‘991 7.449:511 
Gross income...-...-.--- 386,173 422,424 5,161,741 5,027,274 
Interest, &c..........-.... 206 ,073 212,723 2,537,936 2,574,100 
Net income.-..-....-.-.. 180,100 209,701 2,623,805 2,453,174 
Dividends on stock 
Prior preference. ..........--.-..-----ee----- 457 ,892 471,820 
PE Sc denncinvasonbdhvmabaweobawe 810,658 741,585 
DOGG TUGRITOR. 6 occ cccnccccctnepesenause 330,000 \ 
I i ai sa oa seins wp nenaalls Minik Mhaienal minus wil aa a 1,025,255 919,769 
I cn cdueicnmongnvanswndkeaainm bouckea 781,616 776,260 
I sx sim cosa sestanh chm aire cn ti gahiadial oa he aah lee 243 ,639 143 ,509 


Portland Gas & Coke Co. 
(American Power & Light Co. Subsidiary) 














—Month of October— -12 Mos. End. Oct. 31- 

~— _—_- 1929. —_ 
Gross earnings from oper_... 348,952 360,463 4,592,936 4,455,972 
Operating expenses and taxes 236,466 249,553 2,971,090 2,945,116 
Net earnings from oper... 112,486 110,910 1,621,846 1.510.856 
Other —— 3,231 4,836 60,804 9,924 
Total income_..-.------- 115,717 115,746 1,682,650 1, 550,780 
Interest on bonds--.----.-- J ,604 487 ,250 125 
Other interest & deductions_ 4,311 4,253 54,787 134 ‘579 
desc paar na ils Naini 70,802 70,889 1,140,613 958,076 
Dividends on preferred stock... .....-ccccccceuns 381,564 381,471 
WAN Boo C cticincndatac de ckdesduandananpenioa 759,049 576,605 

Railway Express Agency, Inc. 
—Month of September— 9 Mos. End. Se se heed 
a 23 1928. _—- 192: 

Express—domestic.....---- 24,581,961 24,290,083 210796, 3 204351,149 
Riivsaiinasous Sg IRS 967 1,063 8,1 8,117 





for transportation.24, ae 928 24,291,147 210805,019 204359,266 
Baad wivinee pecan as utiled 13,415,735 12,468,987 107821,245 100280,252 


11,822,159 102983,773 104079,0 4 
295,817 2,668,770 2,623,408 


12,117,976 105652,544 106702 ,422 





Revenue from transport’n_11, 13 193 
Oper’ns other than transport_ 2 ,096 


Total operating revenue_--_11,459,289 








Maintenance i oe ag 712,310 691, 924 6,460,789 6,316,813 
SETS sngsgeapeetste 9 839'917 10, 508. B1F0 91, 358" 359 92, B14. ett 
Transporation --~72702°7- 626.650 607.411 5,600,143 5,531,348 








i penses.....-.. oh 333. o74 11,822,681 gas}. 606 1g aes 

Net operating revenue pions 236, “1 15 auye tr ae 3 oe 2,345, .7t: 
J om transp— 

Lees taken. 143,972 177.939 1,324:706 1,522,243 

Operating income.-- .--- 91,428 116,221 696,290 810,075 
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San Diego Consolidated Gas & Electric Co. 
—Month of October—— 12 Mos. End. Oct. 31 
929. 1928. 1929. 1928. 











1 
~ $ 
ee iiss idee Laas ee grab are 
i 5,085 115 ° 21.472 ° 2/461 
Net earns.,incl. otherinc. 232,833 228,459 3,507,589 3,173,802 
WataRes abel (MGS. 05a coc ccsccccsvesoncneese 2:808.657 2.453.289 
South Carolina Power Co. 

Month of 12 mos.end 
Oct. 1 - Oct. a "29. 
Gross nings from operations. -...........-.----- 196,635 2,759,527 
Operating expenses, including taxes and maintenance 101,789 1,407,618 
Net earni DOG COURIER a ccc vipinnwvcazenen 94,846 1,351,909 
Other inosmnee btn gadone shnalnasdannabegn auaorat 6,335 90.460 

WEE MONE. 5 cc ccccntncdvcvcscctevsvscccens 101,181 


1,442,369 
Interest on funded debt. --...-..--------------------------- 486 ,945 









































DONE ok nticeccsccvisuiascsessumabnnevibdisaasodbwid 955,424 
Other deductions Sb dot obhendabdopassstdssssdcsdnvodieeake 226,708 
RIBNOCE..2 on wncc cmon edhres cca cecadescccccnsovecsosoous 728.716 
Dividends on cumulative preferred stock.............-.----- 171,000 
, ee for reserves, retirements and dividend..-.....-..-.- 557.716 
Southern Indiana Gas & Electric Co. 
(Subsidiary of Commonwealth & Southern Corp.) 
— Month of October—— 12 Mos. End. Oct. 31. 
1929. — ste 1928. 
Gross earnings. ---.--------- 301 A77 266,635 3,394,841 3,132,393 
Oper. exp., eel. taxes& main 155,642 159,068 1,937,388 1,783,958 
Gross income.-.......-.-- 145,835 107,566 1,457,452 1,348,435 
Fixed charges pee has didnt pate sake bs amie wa ows '306.776 316,727 
St DOD. Usman awed babgennensvsnnnobeen 1,150,676 1,031,707 
Dividends on preferred stock......-.------------ 408 ,356 382,533 
Provision for retirement reserve..-....-.--------- 256 ,666 236,576 
DRS 6 hid cds cc dndgdbshenassnddbiinnadins 485,652 412,597 
Tennessee Electric Power Co. 
(And Subsidiary Companies) 
— Month of October—— 12 Mos. End. Oct. 31. 
— a —_ or 
“Gross earnings. ....-.------- 1,263,525 1,156,204 14,369,892 13,253,475 
b ms exp., incl, taxes & main 672,071 "595, 705 7,385,607 6,910,412 
Gross income--_-.-..------- 591,454 560,498 g. 984,285 6,343,063 
Pixed econ CD I oc Kdtisicbuccnsinnnnande« 2,149,094 2,184,746 
sir eames cena ——*-- SEN fash aa 
vidends on t SE co skbivesasancdine ,304, 3 
Provision for retirement PR ie ar ncnsnsnkioee 1,111,190 973,198 
bccn eken tend nne sei wem ne neem 2 200.878 1,853,419 
Note.—Includes dividends on Nashville Ry. & Light Co. preferred stock 
not owned by the Tennessee Electric Power Co. 
United Rys. & Electric Co. of Baltimore. 
— Month of October—— ——Jan. 1 to Oct. 31—— 
—" —_ ow — 
Passenger revenue--.-----.-- 1,443,456 1,421,073 13,662,854 13,301,927 
Other revenue. 7 Sib ap wes wee ci 16,620 16,707 175,478 180,523 
Total perenne aa anal ak bias 1,460,077 1,437,781 13,838,333 13,482,451 
Operat enses— 
“Way and corntvures ae 64,386 66,895 684,217 740,850 
E eens bi salipcidtic baiduhsaisth se: dhcle 40-40 te 68,021 74,6 721,087 774,784 
| et ,092 118,64 1,130,411 1,185,546 
‘Conducting transportation - - 404 oes 429,2 4.237 302 4.314.516 
Generali and miscellaneous... 141.048  142:738 1,333,572 1,335,700 
‘Frauap’n for invest.—Or.... 6,064 549” 25/378 6.750 
820,611 836,838 8,085,190 8,360,907 
Depreciation. -....-.-------- 41,5 71,889 1,358, 674.122 
Total deductions. -------- 962,111 908 ,727 443,190 9,035,030 
Net operating revenue. -..-- 497 ,965 529,0 4,395,142 4,447,421 
WT 4c ckdebidsnedccane ,656 56, 1,340,756 1,309,056 
Operating income-------- 357 ,308 372,384 3,054,386 3,138,364 
Non-operat income. --.--- 14,552 11,999 149,567 22,096 
Gross income. -.---------- 371,860 384,383 3,203,953 3,260,461 
“Pixed charges ------------- 237 ,933 245,133 2,355,616 2,377,540 
Remainder -....--------- 133 ,926 139,250 848 ,337 882,920 
‘Interest on income bonds.- - - ~ 46 666 46 ,666 466 ,666 466 ,666 
Net income. .-....------- 87 ,260 92,584 381,670 416,253 


rtioned on the basis of $1,638, if 
Service Commission of Maryland 
revenues which obtained 
$69,610, and for the ten 


Note.—Depreciation provision is ap 
. oomeme as determined by the Public 
rison bag -_ provision “ 5% of opera 
4n 1928, resulting in an increase for the month © 
‘months’ period of 3683, 877. 


Virginia Electric & Power Co. 
(And Subsidiary Companies) 

——Month of October—— 12 Mos. End. Oct. 31 

1929. 1928. - 1928. 











3 $ $ 
Gross earnings_.........--- 1,459,814 1,392,045 16,961,697 16,072,269 
oO eS ee ee 562,207 535,3 6,435,159 6,299,866 
aintenance. .........--.-- 137,069 136,138 1,537,064 1,501,183 
I os Sle os os ee aedthtininasein mes te 124,649 117,980 1.434.337 1.418.844 
Net operating revenue.... 635,888 602,609 7,555,135 6,852,375 
Income from other sources*_____.......-.-._..-- .982 22,265 
a edd ad aa diecast ih wn wo nda ta erin ato wk 7,572,118 6,874,640 
Interest and amortization --.-..........---..---- 1,860,021 1,890,421 
PE Sun cancane pak iuiahindp Aeesian ea tod hae wi deatdinil ns asian 5,712,096 4,984,218 
*Interest on funds for construction purposes. 
—Month of October— -—12 Months Ending Oct. 31— 
Net Oper. Net Oper. Surplus 


Gross. ~~ — a Aji. at 
Baton Rouge Electric Co— 
REE kde eicdascnecce 99,649 31,621 1,217,447 444,894 349,940 
DP Ronckseenbinuane 90,926 36,521 1,078,058 390,799 316,814 
a Texas Elec Co & Sub Cos— 
ES. Fenem 833,776 333,039 9,602,416 4,016,008 2,191,863 
1928 pibidemadeiiamtatainn aan 712,321 300,249 7,780,125 3,082,100 1,478,810 





—Month of October— ———12 _, aoe Oct. 31——— 
Na Oper. a Oper. Surplus 
fe > Gross. eee. Ajit. Chose. 
El Paso El Co (Del) & Sub Cos— 
IGP cvieddvcataudosds 331,004 149,676 3,484,367 1,472,746 1,229,810 
Mn scvsconashebiiics .231 113,904 3,154,070 1,257,572 1,046,050 
—_— Sd Pr & Lt Co & Sub Cos— 
penesosedmesbatoe 1,353,820 496,397 16,123,553 6,757,494 4,353,063 
1928 SE Pay Te 1,294,836 539,753 15,126,118 6,513,966 3,897,305 
Savannah El & Power 
Bi cndaninatilie nen 191,864 90,621 2,208,466 1,014,489 570,774 
SEP btn onamnenaignd 188 ,336 79,374 2,231,114 976,461 523,830 
7* Elec & Pr Co & Sub Cos— 
io licihn en innsiiidliabiaanlibaabot 1,459,815 635,889 16,961,697 7,555,136 5,712,096 
1928 spas inden aitembahomid 1,392,046 602,609 16,072,270 6,852,375 4,984,219 
Cape Breton El Co, Ltd— 
i hcwdinwsibed die bidin 54,251 8,355 681,693 158,944 89,795 
MEP révacontpinowtioas 55,394 11,245 667,203 140,808 72,490 
Eastern Utilities Assoc 
Mi sesesactesinbaind 834,178 357,300 9,269,102 3,685,462 2,960,483 
MPs wadivaumesutinaue 751,434 310,763 8,470,453 3,088,015 2,413,164 
Fall River Gas Works Co— 
CO SRR 87,319 27,395 1,010,254 248,003 224,037 
Mbtbibnitocnsnbabe 83,939 16,328 1,029,827 227,262 208,731 
= Elec Co & Sub Cos— 
died sesh eamiaibnits te 430 135,744 5,262,425 1,697,676 840,891 
1928 SME RES BARS RE 453,864 160,866 5,232,683 1,702,420 822,887 
Haverhill Gas Light Co— 
aad inde cncneses 65,463 15,870 716,996 154,272 151,283 
SESS gr aa 57,630 11,869 695,637 138,036 129,496 
Jacksonville Traction 
i ibiccnid dese dg ech antes aos 96,472 7,389 1,150,146 93,124 —61,125 
a Glpsidkch ataceinen tows dhthaeii 102,749 10,996 1,219,114 130,781 34,655 
Northern Texas Elec Co & Sub Cos— 
errr % 84,254 2,736,376 827,377 379,182 
Ee 38 84,515 2,872,353 920,303 491,331 
ee ee eae 
ERE ORO 1 37,825 1,433,400 617,831 548,153 
1928 a Ne: ee 115, 174 50,515 1,355,296 645,434 589,394 
Tampa Electric Co & Sub Cos— ; 
itibantioioenabnmenh 366,792 97,875 4,577,140 1,450,739 1,402,747 
WER cisccsbuabieied 373,511 126,375 4,668,026 1,517,227 1,478,617 
—Deficit. 
New York City Street Railways. 
Gross Gross Deductions Nad Corp. 
Revenue. Income. from Ine Income. 
Compantes— « $ $ $ 
a Brooklyn & Queens July °29 ; ry 827 290,841 125,898 164,942 
‘28 1,425 239,380 299,615 +233 
7 mos. ended July 31 R 13° "900, 461 2,084,502 1,687,785 413,960 
13,788,764 2,021,953 2,076,095 —106,354 
E ghth & Ninth Aves.(rec) July in 82,815 3,049 7,817 —4,767 
‘28 83,517 —678 8,114 —8,792 
7 mos. ended July 31 '29 574,888 23,731 74,768 —51,035 
"28 553,911 17,168 63,503 —46,333 
Interboro Rapid Transit July °29 3,840,920 1,422,666 1,182,742 239,923 
(Subway Division) F 3,554,051 1,485,572 1,104,112 381,459 
7 mos. ended July 31 °29 30,068,590 13,947,925 8,183,688 4,870,672 
"28 28,666, 13,245,877 7,719,857 5,525,988 
(Elevated Division) July '29 1,564,324 195,271 503,702 —308,400 
‘28 1,505,799 375,734 466,1 —90,401 
7 mos. ended July 31°29 11,080,717 2,789,660 3,295,628 —32,792 
"28 10,966,142 2,440,294 4,653,149 —2,212,854 
Manhat’n & Queens (rec) July ’29 42,428 6,182 10,267 J 
*28 39,142 6,64 9,862 —3,213 
7 mos. ended July 31 ’29 284,824 41,175 70,280 —29,102 
"28 278,688 ,467 69,092 —41,622 
Manhattan Bridge 3c line July ’29 17,443 280 500 —220 
28 16,944 1 456 —887 
7 mos. ended July 31 ’29 127,747 4,839 3,245 1,603 
"28 125,291 4,397 2,935 1,459 
New York & Harlem July ’29 70,645 —21,639 26,230 —47,870 
7 76,478 142,893 59,202 34,571 
7 mos. ended July 31 '29 577,229 665 263,955 162,037 
"28 627,303 711,026 407, 274,897 
New York & Queens July *29 76,203 4,024 23,113 —19,089 
71,411 10,696 -260 —12,564 
7 mos. ended July 31 ’29 536,303 98,097 162,058 —73,959 
"28 499,953 93,761 163,938 —70.176 
New York Railways July ’29 546,980 481 176,900 —88,419 
y 575,064 101,898 180,892 —78, 
7 mos. ended July 31’°29 6,105,757 1,403,603 1,618,114 —204,510 
"28 3,830,982 567,523 +71 133,806 
N. Y. Rapid Transit July °29 3,108,072 966,519 578,282 388,237 
‘28 2,938,520 923,109 519,536 403,572 
7 mos. ended July 31 ’29 21,291,096 7,383,128 3,116,374 3,266,7 
*28 20, pot, 032 6,730,837 3,632,188 3,098,654 
South Brooklyn Juy ’29 22,007 52,204 4,162 48,042 
, 128°795 49,521 19,416 30,104 
7 mos. ended July 31 °29 647.309 168,056 108,300 54,756 
"28 661,845 206,066 127,764 78,028 
Steinway Railways July ‘29 62,562 173 5,453 —5,279 
‘ 65,479 3,298 4,564 —1,266 
7 mos. ended July 31 '29 482,152 996 36,863 —35,8 
"28 480,517 28,726 36,756 —25,705 
Third Avenue July ’°29 1,297,310 203,331 235, —32,475 
"28 1,305,677 208 ,943 225,217 —16,274 
7 mos. ended July 31°29 9,116,145 1,473,573 1,638,807 —166,233 
28 9,111,613 1,573,384 1,599,731 -—-780,347 


a The Brooklyn City Railroad Co., Nassau Electric RR. Co., Coney Island & 
Brooklyn RR. Co., Brooklyn Queens County & Suburban RR. Co., and the Coney 
Island & Gravesend Ry. Co., were consolidated and merged as of July 1 1929 to 
form the Brooklyn & Queens Transit Corp. The new company owns all of the 
capital stock of the South Brookiyn Ry. Co. 


FINANCIAL REPORTS 


Annual, &c., Reports.—The following is an index to all 
annual and other report of steam railroads, public utilities, 
industrial and miscellaneous companies published sirfce and 
including Nov. 2 1929. 

This index, which is given monthly, does not include re- 
ports in to-day’s ‘‘Chronicle.”’ 

Boldface figures indicate reports published at length. 








Railroads— Page. Railaoads (Co~tinued)— 
Algoma Central & Hudson Bay Ry -.3006 | Duluth South Shore & Atlantic Ry- or 
Central Argentine Ry., Ltd_---.-.--- 2855] German Railways----........-.--- 2855 
Chesapeake Corp.........-.-.-...- 2854} Guantanamo & Western RR--_--._-. 3159 
Chicago & North Western Ry-_---.-- 3320} Indiana Harbor Belt RR... - 3160 
Cincinnati Northern RR__-------- 3160} Mahoning Coal RR-_-_--.--.-.---- 4323 
Cleveland Cincinnati Chicago & St. Memes Ry. Co., 144... .......-. 3469 

SE a: 3160} Michigan Central Railroad---_----_- 3160 
Consolidated Railroads of Cuba_-...3321| New York Central RR___________- 3161 
Cuba Northern Rys Co__.--.------ 3321] Pittsburgh & Lake Erie RR_______- 3161 
CE tie acme mamma ein 3321 POOP BE de bagacccis can secuons 3161 
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Railroads (€onciuded.) Page.| Industrials (Continued)— 
Seaboard Air Line Ry........--.-- 316i | Archer-Daniels-Midland Co..3014, ‘sir 
Terminal Railroad Assn. of St. Louis.3163| Arnold Print Works 3475 
Toronto Hamilton & Buffalo Ry.-..3163| Art Metal Construction Co 
Public Utilitie— = | Associated Oll Co..--------.------ 
Atebame Water Gervise Co. -_-__- 8163] Atlas Powder Co... 
on ths Power ‘Atlas Tack Corp........ 
American een set ae ooo nnewensooe 3471 | ‘austin, Nichols & Co., ine-- 
"Sateen te ight Co--------3163 Aviation Corp. (Del.) 2860 
tb dk anid cultiiplienasns nme 2856, 3471 | Bankers yo tne Corp...----3476 
Gis & Mlestric Co... D471 er en een nnn snneranne 
Bell Telephone Co. of Pennsylvania_ 3010 Barnet oe = ee 3476 
Boston Elevated Railway .........-3010| 5ea©08 Oll Co--- ---.-----------~- sete 
California Oregon Power Co | Beech-Nut Packing Co_-.--.------ 
California Water Service 22222 Bibb Manufacturing Co--.-------- 3476 
Central & South West Utilities Co. .3325 | Dlauner’s, Inc., Philadelphia - - - . -- 3320 
Chester Water 164 | (Sidney) Blumenthal & Co., Inc---- 36 
Cincinnati Gas & Electric Go_------ (H. C.) Bohack Co. .---.---------- 3476 
Citizens Water Service Co_-_--.--- 3164) (Richard) Borden Mis. Co... =, - 8478 
Cleveland Electric Illuminating Co_3164 | Bore Warner Corp.--- 2861, 3171, 2078 
Columbia Gas & Electric Corp- ----- 3010 | Bourne , Fall River_--.-------- avs 
Commonwealth Edison Co 3010 Brantford Cordage Co., Ltd---.----- 
Commonwealth Power Corp.......3010| BTiges et wer ey ee-------- 3171 
Commonwealth & Southern Corp. - .3472 tee 7 ens eseececacee 3329 
Consolidated Gas, Electric & Power Bulo os Wane, Sg Serine aaa 2861 
Ce. of Dalitere. ...........-..- 3011} 5 banner are eesesipectinnsvense a 
Consolidated Gas Utilities Co------ 3325 Bush Terminal wn nn nen nen nn nen-- esi 
fo tend» nny, Sei tapemmenmepr oe Butte Su Mining © |) gene 3329 
Detroit Edison Co........--- 3164, 3325 perior Mining Co. .-.-.----- 3330 
Superior Traction Co } | Callahan Zinc-Lead Co-----.------ 
East St. Louis & Suburban Co_.. - --3165 | Calumet & Arizona Mining Co_----3171 
Eastern Massachusetts St. Ry. Co--3165 Calumet & Hecla Conso' isa 
Federal Water Service Corp-------- 3165 | Copper Gas oe hah enawrmmeeh aie gees sees 
eee eee ree, Sonn) ---28es | Cmmaen Dry Ginger Ale, fi “yeipeiaieh 3477 
~ Raed SPs concn nnenea 3011) Canadian Bakeries, Sp 3477 
Holyoke Street Railway ----.------ 3011] Gonatinn Car & Pe a a TT Ie 
Holyoke Water Power Co-_-----.---- 2856 | Gardon Phonocraft undry - “9862 
International Power Securities Corp.2854 Salen. 2862 
eee ey ac 27._-S9nb| Ge, c8 Mamutneturing Go-- 3173, 3478 
Interstate Railways Co---..--.---- S067 1 ones Aion Sees CotP-....-----=-~ 2863 
Keystone Telephone Co. of Phila....2857 wad (oP epee peek] 
Louisville Gas & Electric Co------- 3326 ee doe ee ee” ase 
Market Street Ry....-.---------- 26 | Chain neral eS 
Maryland Electric Rys.._.....---- Chamberlain Corp., Waterloo, lowa.3015 
Massachusetts Utilities Associates -_3011 Chicane Yollos Gab Oo, ------ ’ 7. 
Middle West Utilities Co_-_--.---- seieeee Sees Orb O8....--------- 3478 
Midland United Co----..-..-.---- 3473| Chrysler oe o-----2----------- zoes 
Milwaukee Elec. Ry. & Light Co---3105| Gey Machine & Tool Go........... 3330 
ee aes See oe 3165 | City Stores Co....----...2.......3478 
nS Power Co. ......- Clark Equipment Co-_.......------ 3478 


National Power & Light Co._-- 
New York State R: 
New York Water Service Corp. ---- 3166 
North American Co 

North American Edison Co 
North American Light & Power Co--3011 





Northern States Power Co-.----.--.- 3326 
Ohio Water tervice Co-.-__.....---- 3166 
Oklahoma Gas & Electric Co.-.--.--- 3326 
Oregon-Washington Water 
iced Sa ahh necaik Wi dest as ett tele dienes 3166 
Pacific Gas & Electric Co__...-.---- 3166 
Pacific Lighting Corp.-_.-...------ 3012 
Pacific Public Service Co__-_----.-- 3167 
Pennsylvania Water Co___._..---- 2857 
Philadelphia Co. ....._..-.-.------ 3326 
er Suburban Water — P 
Scciiisels aeitlh les iat din tp Os ch ae epee dk ahs 167 
Radio Corp of America _--_-._------ 332¢ 


Rochester Gas & Electric Corp--.- -- 3012 
Rochester & Lake Ontario Water 
een Coa coon so naeenspee 
San yd Consolidated Gas & Elec- 
CNS. Cid cika inane ndinacs aed 3327 
San p Pomona Light & Power Corp-__-3168 
ar. ~weruancacies Brook Water Service 


Southeastern Power & Light Co----2858 
——— Bell Telephone & Telegraph 
Southern Colorado Power Co.------ 
Southwestern Bell tae ovine 
Springfield Street Railway Co 





3] Claude Neon Electrical Prods., Ariz.3016 


Clover Splint Coal Co., inc. ..3016, 3172 
Coca Cola Co 





ite ccabels tei he aie abtoiaa 3016, ase 
la International Corp-.---- 172 
Colgate-Palmolive-Peet Corp-.------ 3172 
Colorado Fuel & Iron Co.....-.-.-.--- 3 
Columbia Pictures Corp._...------ 3330 
Columbia River Packers Assoc., Inc. poh 
Columbian Carbon Co........----- 3330 
Commercial Credit Co..-..--.- 2863, 3173 
Commonwealth Securities, Inc. - - --- 3173 
Conae Nast Publications, Inc------ 3017 
eens Chemical Indust., Inc.3017 
msolidated Cigar Corp.--.-..---.-- 3017 
Fart ner Baking Corp--------.-- 3017 
’ | Continental-DiamondFibreCo-.3017, ane 
Continental Oil Co. (Del.)_-.------ 3017 
Corn Products Refining Co 
NOS TEND. 3 wa ace arth 
Cream of Wheat Corp. ----- 
COUR COPE Gis 6 dane ct oes ctw onan 
Crown Cork & Seal Co 
Crown Willamette Paper Co ..--.-- 3330 
Crown Zellerbach Corp......---.--- 3479 
Cuba Cane Sugar Corp..-.....-.--- 2863 
PU GR oi a ci 50 bi.ce cacao Ale erie Sele tiniest 3331 
Cuneo Press, Inc ........-..-..--- 3173 


Curtiss Acroplane & oa Co., Inc. rt 
Cushman’s Sons, I 173 
Davenport Sees 5 Mills, Inc.2864, S017 
Davis Mills 2863 


“oeaca Dexte Tek his aint pie es beapasa ag 

Standard Gas & Electric Co-_-2858, 3327 
Texas Consumers Water Co-------- 3327 7 | Diamona Mateh Co...-.--.--.---- one 
Tokyo Flectrie Light Co., Ltd------3012] Doohler Die Casting Go.-----.----3831 
Urilitt Ah Oo a ny agate 3327 | Durkee-Thomas CR anecdentnnnae 3479 
Twin City Rapid Transit Co_..---- 3012 Eagle Picher Lead Co 3017 
Cees eee SAS & POU Ce. og | EN AMEND OR, 20-3 2--ne~- 3174 

0 a ae Gin WER Mee 

Union Blecttie Light & Power Go. ot, | tngels Copper Mining Go-.-------3174 
Unlon Gas Corp. 2272277277777777go12 | Baultable Ottice Bullding Corp-----3174 


Union Water Service Co_-_-_------- 3168 
United Gas Co 
United Gas Improvement Co------- 3 
United Light & Power Co_--.-- 3013, 3474 
United Public Utilities Co__.-.---- 33 

United Rys. & Elec. Co. of Balt_-_- 
Unitea Telephone & Telegraph Co. .2858 
Utilities Power & Light Corp., Chie_3168 
West Virginia Water “ervice Co-_-_-3168 
Western Massachusetts Companies _3168 
Western Power Corp-.-...--.-.------- 3168 
Wisconsin Flectric Power Co------- 3169 
Wisconsin Gas & Electric_--..---.--- 3168 
Wisconsin Michigan Power Co-_---- 3168 





Equity Investors 
Eureka Vacuum Cleaner Co-.------- 2864 
Evans Auto Loading Co., Inc.2864, 3018 
Evans-Wallower Lead Co 2864 
Exchange Buffet Corp 
Fageol Motors Co. -....---------- 
Fairbanks Co 





Finance Service Co...-....-.-.---- 864 
First Bohemian Glass Works, Ltd_-_.3174 
First National Stores, Inc... 2865, 3174 


Wisconsin Public Service Corp... -3328| Pollansbee Bros. Co... -----------3018 
Wisconsin Valiey Electric 3 ee 3328 Foremost Fabrics Corp._.-..------ 3331 
Industrials— Formica Insulation Co--.......---- 3018 
Adams Express Co.....--.-------- 2858 | Foster-Wheeler Corp--.--...-.----- 3174 
Aero Cusstannon of California sp has 3475| Foundation Co.......-..-------.- 3481 
Ahumada Lead Co--....---.------ SORE Wet CED on on ccsnccdicnsonen 2865 
Ainsworth Mfg. Corp.-.-..-------- 2858 | Francisco Sugar Co-.-..------ 2865, 3018 
Air-Way Elec. Appliance Corp.3013, 3169} Frink Corp-----.---------------- 2865 
Alaska Juneau Gold Mining Co--.--- 3475 | Fruehauf Trailer Co., Detroit.__._- 3331 
Albany Perforated Wrapping Co- -- “ase Gabriel Snubber Mfg. Co_..--.---- 174 
Alles & Fisher, Inc. .........--.---- SIGS | GRMROWEE OO 5 on ecccddawntsucesds 3331 
I IN ii cdi ds ative dinceiwerinin wants 3013 | Gardner-Denver Co_..-..----.---- 3481 
American Bank Note Co_-_-_-------- 2859 | General American Tank Car Corp--.-3174 
American Brown Boveri Elec. Corp.3169 | General Cable Corp_-_-...---.------ 2865 
American Encaustic Tiling Co., Ltd.3013 | General Cigar Co., Inc......-..--.- 3018 
American European Securities Co... 2859 | General Motors Corp L  odasgearendah a tka 
American Founders Corp-----.----- 3169 | General Refractories Co---.--_- 2865, 3018 
American Home Products Corp- - - - - 2859 | General Steel Castings Corp-_-_-.-.---_- 
pL, ea SAG GREG CDs cd dpitiockcctsosesvad 3175 
American Maize Products Co-.-.---- 3013 | Gillette Safety Razor Co_..-.-.-.-- 3331 
American Metal Co., Ltd (Forrest E.) Gilmore Co..----.---- 3175 
American Piano Co_____...----.--- ens OF Ge eins cece cenncsce 3332 
American Pneumatic Service Co__..2859| (Adolf) Gobel, Ine_.........------ 2865 
American Safety Razor Corp-_----... 2860 | Godchaux Sugars, Inc_.....--..---- 3019 
American Seating Co_-_-_...-- 2860, 3013| Gold Dust Corp_.-...-.-..-----.- 3482 
American Steel Foundries ----_----.-- 3013 | Goodyear Tire & Rubber Co_-_--.---- 3175 
American Surety Co. of N. Y_-_---- 2860} Goodyear Tire & Rubber Co. of 
American Transformer Co_-_-.----- 3328 CaneGn, 846. 6. .cunccdssics 2866, 3019 
American Type Founders Co... --- 2853 | Gorham Mfg. Co. .........-.----.- 3332 
American Window Glass Co_...--.-- 2854 | Gould Coupler Co_-.....-.-.------ 3175 
American Writing Paper Co., Inc. Graham-Paige Motors Corp-------- 317 
3013-3170|Granby Consol. Mfg. Smelting 
Anchor Cap Corp...--.----- 2860, 3014] & Power Co., Ltd__....-...--..- 2866 
Angilo-Amer. Corp. of 8. A., Ltd__..3014}] Grand Union Co__.........-..-.-- 3019 


Angio-Chilean Consol. Nitrate Corp.3170 
Apex Electrical Mfg. Co 





2866 
28601 Great Northern Invest. Co., Inc....3175 








Industrials (Continued)— Page Industrials (Concluded)— Page. 
pe ser tontag, Phat oR RE EN ea 2866 | Pennsylvania Carpet Corp... ----.-- 2870 
Grigsby-Grunow Co... ..._.. 3019, 3175] Pennsylvania Investing Co 
| mena pe OE CIO wo winitnnsinnes 3468 | Perfect Circle Co................- 

Investment Trust .._....- SSSR ieee MER Obl ice dkeb etn nscccaduace 
citudolph) Guenther-Russell Law, . Petroleum Rectifying Co 333 
ith iti bih nish ei acpinadede emwasuiite 332 | Philadelphia Dairy Prod. Co., Inc. 3337 
Guiltora | SERENE 3332 | (Louis) Philippe, Inc.............. 34 
(C. M.) Hall Lamp Co ............ 2866 | Pierce Petroleum Corp_..........- 2870 
eects ybold-Potter i ee coos “ia. a ain Ou ssccneccane 3468 
PF Wik b6e kde ken . tsburgh Forgings Co. ..........-. 2871 
Hazel-Atias Glass Co_...-.........- 9| Pittsburgh Screw & Bolt Corp------ 2871 
Rigeeitine Corp... 22.2... .ccccace 3175 | Pittsburgh Terminal Coal Corp-.-.-.- 3024 
SeeGO DEMME COO. bone sec ccccecuns 3332 | Polymet Mfg. Corp.....--....---.- 3179 
Hercules Powder Co... .........-- 2867 | Prairie Pipe Line Co.............- 2871 
Hershey Chocolate Corp_.........- WOOT [ UMOEM, Bbc tcncccanddccdaubn ds 3024 
Heywood-Wakefield Co... ......... 2867 | Q-R-S-De Vry Corp...-....--.-.---- 3179 
(Charles E.) Hires Co............. 3482 | Quincy Market Cold Storage & Ware- 
RB RP IR aS eee 2867 WUE. Gh ab oigine Kah dhineoatiden 2871 

orn & Hardart Baking Co__...__- 3482 | Radio-Keith-Orpheum Corp.-..-..-.-. 3024 
BR aS AS 2867 | Radio Products Corp..........-.-.- 3487 
Houdaille-Hershey Corp -.-.--- 3176, 3332 | Railroad Shares Corp... ....-....-- 2871 
Household Finance Corp.........- 3175| Railway & Express Co...........-. 3487 
Houston Oil Co. of Texas._.....__. 3176 | Raybestos-Manhattan, Inc _..3180, 3337 
Hupp Motor Car Corp...........- 2867 | Raytheon Manufacturing Co.-.-..... 2871 
Hydraulic Brake Co...........-.- 3332 | Real Silk Hosiery Mills, Inc........ 3180 
Hygrade Food Products Corp-.----- 3482 | (Daniel) Reeves, Inc.........---- 3337 


Imperial Tobacco Co. of Can., Ltd_.3482 


Reliance Manufacturing Co -..3024, oer 


Industrial Brownhoist Corp- ------- 3332 | Reo Motor Car Co. .-.-.-.----.-.--. 
Industrial Rayon Corp. -.-_..-- 2867, 3333| Republic Portland Cement Co.-...- 2872 
Inland Si Mvdckcebdbavdoasbnd 867 h Investment Corp........ 
Insurance Securities Co., Inc.....-.. 2867 | Richfield Oil Co. of Calif.........- 3024 
Insuranshares Corp. of Delaware --..2868| Richman Brothers Co......-.--..-- 
International Arbitrage Corp------- 3333 | Rima Steel Corp.....-.-..---.--- 
Internat. Business Machines Corp-.2868| Rio Grande Oil Co._......---.-.- 


Internat. Milling Co. (of Delaware) .3483 
Internat. Nickel Co. of Canada, Ltd_3176 
International Paper & Power Co----.3176 
International Perfume Co., Inc.._.- 3333 
International Safety Razor Corp - . .3333 


Investors Association ...........-.. 3483 
Iron Cap Copper Co.............- 3176 
Irving Air Chute Co., Inc_.........- 3483 
= Investors Management Co., ; 
be SANDRO RMne edamame 33 
PF cba Jackson Pump Co--.-...----. 3020 
Joint Investors, Inc. .............- 2868 
Jordan Motor Car Co.........-.-.-- 3020 
Kane Stores of New — Inc..3176 
(Rudolph) Karstadt, Inc_......--.- 3020 
pom | (Spencer) & con, TRBsccane 3483 
PE SID cb cdkintbavdatesdbatie 2869 
Kimberley-Clark Corp..-.-....-...-- 2 


Corp 869 
King Philip Mills, Fall River, Mass.3483 
Laura Secord Candy Shops, Ltd----.3484 
Lehigh Valley Coal Corp 3020 


Ritter Dental Mfg. Co 
Rollins Hosiery Mills, Inc 
Roovers Bros., Inc....-.- 





180 
St. Lawrence Flour Mills Co., Ltd. .3488 
St. Lawrence Paper Mills Co., Ltd_.2872 
Savage Arms Cor 
Schletter & Zander, Inc. ..-..-.----- 338 
Scott Paper Co....-......--- 2873, sist 
Scythes & Co., Ltd.....-.......-. 3488 
Seaboard Dairy Credit Corp.-....--. 2873 
Seaboard Utilities Shares Corp -.---- 2873 


(Gordon) Selfridge Trust, Ltd., 

DORR titinke dhe ncemonncngada 
Seneca — Mining Co..-.....-.. 3181 
VO: SE diet hin cen nc asap mma 873 
(Frank G) ) Shattuck Co.......... 25 
Shell Union Oil Corp......--..----. 3181 
mes >> sighs Co. of Canada,, 


| SE inaseucesctunwanste aa 2 IRIN ie i ca he nn nw arith aides dm 3488 
Liberty Baking MD. i cisvanwiguas 3021 Sherwin. Wiliams Go: of Cleveland - .3181 
SAE PEE EM ivdhuscsosunigbheewe 2869 | Simms Petroleum Co..........--- 3025 
Lion Oil Refining Co.......--.---- 3334 | Skelly Oil Co. .....-.-.-.-.---.-- 2873 
Liquid Carbonic Corp. --..-.-- 3334, 3484| Solvay American Investment Corp--.3181 
Loew’s Boston Theatres Co.....-..- 3484 | South Porto Rico Sugar Co. -...-.. 3005 
Loew's Incorporated ....-..--.----- 3005 | Southern Bankers Securities Corp -.3181 
BG BOO s 6 dcvccktiisevestabasaneed 3177 | Southwest Dairy Products Co...... 3025 
Logan Gear Co__.-_..---.---------- 3334 | Spang, Chalfant & Co., Inc.......- 2873 
Long Bell Lumber Corp--.--....---- 3177 | Sparks, Withington Co--....-. 2873, 3181 
Louisiana Oil Refining Corp. -.-.-_.-..- 2869 | Spicer ey ay Corp. -......- 2873 
Ludlum Steel Co...-..-..-..----.- 3484 | Square D Company --..-.-.------...-. 3025 
DME DEE, Cn cade cedcecnadobat 3484 Standard Ol! Co. ofN. J . (Del.) ....3489 
(P.) Lyall & Sons Constr. Co., Ltd_..3177 | Standard Plate Glass resins T 2874 
MacAndrews & Forbes Co.....--.-.- 3177 | Standard Textile Products Co-_-_--_-- 3489 
MacMarr Stores, Inc.......-.--..- 3177 | Stanley Co. of America ---...-.-. 3338, 3489 
oe fe ero 3021, 3334 | Stewart-Warner Corp. ----...-..-.-. 3489 


Corp 
(Edith Rockefeller) McCormick 
Trust 


Straus Bros. Co., Fort Wayne, Ind_.3489 


ih ase i esl hdl wo 4 dle nb t.ry an: dh 84 | Struthers Wells-Titusville Corp.....3489 
McGraw-Hill Publishing Co., Inc...3021 | Studebaker Corporation........-- 2874 
MclIntyre Porcupine Mines, Ltd--..-3177 | Sun Investing Co., Inc-..-.....-.- 3489 
McKeesport Tin Plate Co.....--.-- 3177 | Sunray Oil Corp. (Del.)......--.-.-. 3182 
McLellan Stores Co_....--.---.---- 3177 | Super Maid Corp..-.-..--------.-.- 3025 
McWilliams Dredging Co--..-.-..---- 3334 | Superior Oil Corp....-....---.-.- 3489 
Mack Trucks, Inc_-_-.-.-..-- 3021, 3484 | Superior Steel Corp--..-.--.------ 3025 
Manhattan Electrical Supply Co... "3484 Sweets Co. of America..........-.-. 3338 
Marbelite Corp. of America-------- 3177 | Symington Co..-.-.-----------..-- 3182 
Marine Midland Corp..-.--.--.------ 3485 | Taylor Milling Corp-.--....--....- 182 
Marlin-Rockwell Corp-...--------- 3021 | Teck-Hughes Gold Mines, Ltd----- 3182 
(Glenn L.) Martin Co....-.------- 3334 | Telautograph Corporation. -......-.- 2874 
Martin-Parry Corp-.-------- 3021, 3177 | Texas Corporation.-..-.........-.- 3025 
Mayflower Associates, Inc---.------ 3485 | Texas Pacific Coal & Oil Co....- _- 2874 
NE OD. 6 coticenngotocncn 2869, 3177 | Thompson Products, Inc...-.._.-- 3026 
| = SERRE eee: , 3485 | Thompson-Starrett Co., Inc... ..- 3490 
Mercantile Acceptance Corp. of Thompson's Spa, Inc. ..---....... 2874 
EST Sr eee ys eee 85| Tide Water Associated Oil Co...-_- 2874 
Mergenthaler Linotype Co..-..----- 3335 | Tide Water Oil Co-_.--.-.-.--...- 874 
Metal Textile Corp----.-.---.------- 2869 | Transcontinental Oil Co-......_.. 2875 
Mexican Seaboard Oil Co.-...------ 3335 | Transformer Corp--.--..-----.---- 3183 
Michigan Steel Corp.-.------------ 2869 | Trico Products Corp. -.--..-.....-- 3026 
Mid-Continent Pucroiouth Corp Tung-Sol Lamp Works, Inc_.-...-_- 3183 
2870, "3022 Ungerleider Financial Corp-------- 3338 

(1.) Miller & Sons, Inc....-.--.---- 3485} United Aircraft & Transportation 

Milis Alloys, Inc.............--.- 3022 CDRs ocd cae thinean on anew an ieee 
Monroe Chemical Co_..-.-.-------- 3335 United Business Publishers, ~ i sae 

Monsanto Chemical Works- ------- 3178] United Carbon Co.....-.-.-- 


317 
Moody’s Investors My. emaan 3178 
Moreland Motor Truck Co 348 


6, 3183 
United-Carr Fastener Corp. ------- 3490 


5| United States Dairy Products Corp _3026 





Moto Meter Gauge & Equip. Corp- eo United States Distributing Co--.-__- 3026 
Motor Wheel Corp---.------------- 0/ U.S. Printing & Lithograph Co--.-.-- 3183 
OSS: ey eer 3022 U.S. Realty & Improvement Co. -...3183 
National Air Transport Co.-.-.----- 3022/| U.S. Securities Investment Co. -- - - 3183 
National American Co-----.------ 3022} U.S. Smelting, Refining& Mining Co. 2188 
National Cash Register Co. (Md.)-.3022|U.8. Steel Corporation --.......-... 853 
National Distillers Products Corp. ot Universal Pipe & Radiator Co .__.- 5000 
National Fireproofing Co-.....-.--.-- 3178 | Universal Products Co., Inc_...-.-_- 3026 
National Radiator Corp----------- ree Vadsco Sales Corp.-...--..---.---- 3490 
National Service Cos. -...-.-------- 178 | Vertientes Sugar Co..-..--..----- 3490 
National Supply Co. of Del. _.3178, 3356 Vulcan Detinning Co-.-...-- 3339, 3491 
DE TOR CN 6a cccccesnesccen 870} Walker & Co., Detroit.........--- 3339 
Nevada Consolidated Copper Co- -- $178 (Hiram) Walker-Gooderham & 
New England Equity Corp.------- 3178 WOE: ME a a ncbeeenensubgasd 3184 
New Jersey Zinc Co.-.-..-.-.-------- 3023 | Walworth Company -----..-.------ 3184 
PC. A. cccbavectendsnmanta 3178| Ward Baking Corp-..-..---.-.--..- 3026 
Nipissing Mines, Ltd.-.-.-.--.-------- 3023 | Warner Bros. Pictures, Inc..-.....- 3467 
Noblitt-Sparks Industries, Inc-.---- 3179 | Warner Quinlan Co..-......-.---- 3491 
North American Aviation, Inc - ---- 3336 | Wayne Pump Co....-..--....-.-.- 3491 
North American Car Co..-..------- 3485 | West American Finance Co......-.. 2876 
North German Lloyd---.---------- 3023 | Western Dairy Products Co..-....- 3184 
Norwalk Tire & Rubber Co-.-.-.---- 3336 | Western Grain Co., Ltd...-.----.-.-. 2876 
(Charles F.) Noyes Co., Inc..------ 3485 | Western Pipe & Steel Co....------ 2876 
Occidental Petroleum Corp-.---.---- 2070 | Westinghouse Air Brake Co -.3026, 3491 
i in ian arly wl or we wen ah wm 3336 | Westinghouse Electric & Mig. Co-.- -2876 
enees CON OO... nnccvsescocncee 3023 | Westmoreland Coal Co....-..-.-.-- 3491 
SD cc meas codnusers 3486 | Weston Electrical Instrument Corp.3491 
Owens-Illinois Glass Co__.....-.--3179 | Weatvaco Chlorine Products Corp - .3491 
Pacific Coast Biscuit Co...--.------ 3179 | Wheeling Steel Co. -..-.-.-.----... 3026 
SEE CO., o ns i ewroneceen 3023 | White Eagle Oil & Refining Co. .--.-_- 3491 
Pacific Finance Corp-_---.-.-------- 3023 | White Sewing Machine Co......-- 3026 
Packard Motor Car Co._-.-.-.------ 3023 |(H. F.) Wilcox Oil & Gas Co.....-. 3184 
Panhandle Producing & Refg. Co...3023] Wilcox-Rich Corp ---.--.---------- 2876 
Paramount Famous Lasky Corp- ---3023| Wil-Low Cafeterias, Inc.-......-.- 3339 
eet Ae PONE, TOO Linn ccdwenn 3486 | Wilson Line, Inc. .........--..--. 3339 
Parmelee Transportation Co------- 3336 Se —— ap ii bina 2876, —_ 
Patino Mines & Enterprises Consol., t Aeronautica ep a 
— EMRE EROS LS a re a 86! Yale & Towne Mfg. Co.....-.-.-.-- 2876 
Peerless Motor Car Corp--.-------- 3486] Yellow Truck & Coach Mfg. Co_._.2876 
(David) Pender Grocery Co-------- 3179} (L. A.) Young — & Wire Corp.3026 
Penick & Ford, Ltd., Inc...--.----- 28701 Zonite Products Corp.-....-.----- 2876 
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GENERAL INVESTMENT NEWS 


STEAM RAILROADS. 


Atchison Topeka & Santa Fe Ry. Advances Wages.—A 5% wage increase, 
affecting more than 500 clerks in Galveston, has been granted.—‘‘ Wall 
Street Journal,’’ Dec. 3,p.1. | ; : 

I.-S. C. Commission Urges Legislation to Regulate Holding Companies.— 
A thorourch investigation of railroad holding corporations by Congress and 
serious consideration of possible regulatory legislation is recommended by 
the I.-S. C. Commission in its annual report. Specific mention is made 
in this connection of Alleghany Corp. and Pennroad Corp.—‘‘Wall Street 
Journal’ Dec. 5, p. 14. 


Surplus Freight Cars.—Class I railroads on Nov. 15 had 226,131 surplus 
freight cars in good repair and immediately available for service, the Car 
Service Division of the American Railway ation announced. This 
was an increase of 62,808 cars compared with Nov. 8, at which time there 
were 163,323. Surplus coal cars on Nov. 15 totaled 65,925, an increase of 
30,180 cars within approximately a week while surplus box cars totaled 
123.336, an increase of 25,842 for the same period. also showed 
21,338 surplus stock cars, an increase of 2,507 over the number re on 
Nov. 8, while surplus refrigerator cars totaled 7,978, an increase of 2,614 
for the same period. 

* Surplus Freight Cars.—Class I railroads on Noy. 23 had 289,669 surplus 
freight cars in good repair and immediately available for service, the car 
service division of the American Railway 5 tion announced. This 
was an increase of 63,538 cars compared with Nov. 15, at which time there 
were 226,131. Surplus coal cars on Nov. 23 totaled 94,243, an increase of 
28,318 cars within approximately a week while surplus box cars totaled 
155,166, an increase of 31,830 for the same also showed 
22,405 surplus stock cars, an increase of 1,067 over the number r on 
Nov. 15, while surplus refrigerator cars totaled 8,298, an increase of 1,320 


same period. 
ttt olgnt Cars in Need of Repair.—A new low record for recent years in the 
number of freight cars in need of repair, was established the railroads on 
Nov. 15, the car service division of the American Railway Association 
ann . On that date, there were 125,646 cars in need of repair, or 
5.7% of the number on line. This was a reduction of 409 cars under the best 
‘ous low record, established on Nov. 1 1929, when there were 126,055 
cars, or 5.7%. Freight cars in need of heavy —_ on Nov. 15 totaled 
91,811 or 4.2%, a decrease of 622 cars compared with Nov. 1, while freight 
cars in need of a ima totaled 33,835, or 1.5%, an increase of 213 
compared with Nov. 1. 
Locomoties in Need of Repair.—Class I railroads of this country on 
Nov. 15 had 8,434 locomotives in need of repair, or 14.9% of the number on 
e, according to reports just filed by the carriers with the car service 
division of the American Railway Association. This was an increase of 803 
compared with the number in need of repair on Nov. 1, at which time there 
were 7,631, or 13.4%. Locomotives in need of classified repairs on Nov. 15 
totaled 4,405, or 7.8%, an increase of 348 compared with Nov. 1, while 
4,029, or 7.1% were in need of running re , an increase of 455 above the 
number in need of repair on Nov. 1. lass I railroads on Nov. 15 had 
4,495 serviceable locomotives in storage compared with 4,041 on Nov. 1. 


Baltimore & Ohio RR.—Hearings Set.— 

1.-S. C. Commission has assigned the application of the B. & O. to 
purchase stock control of the Buffalo Rochester & Pittsburgh for oral 
argument on Jan. 17 1930 in lieu of its originally scheduled argument on 
Dec. 17.—V. 129, p. 3320. 


Buffalo & Susquehanna RR. Corp.—Registrar.— 
The Equitable Trust Co. of New York has been appointed registrar for 
certificates of deposit for common and preferred stocks.—V. 129, p. 2677. 


Canadian National Ry.— Definitive Bonds Ready.— 

Dillon, Read & Co. announce that definitive bok 5% bonds, recently 
sold, may now be obtained at the Chase National Bank of New York in 
exchange for ponenery Sa. The exchange pos? also be made at the 
office of the Canadian National Ry. in Montreal.—V. 129, p. 3320. 


Carolina Clinchfield & Ohio Ry.—VFinal Valuation.— 
The I.-8. C. Commission has Pg a final valuation, as of June 30 1917, 
of $37 .233,000 on the owned and used properties, $29,500 on the owned but 
not used, and $575,699 on the used but not owned properties of this com- 
pany. The rcport also embraced a value of $424, on the owned but not 
used propertiis of the Clinchfield Northern Ry. of Kentucky, and of 
1.649.141 or. the owned ad roperties of the Carolina, Clinchfield & 
hio Ry. of South Carolina.—V. 128, p. 1391. 


Chesapeake & Ohio Ry.—Stock Split Four for One— 
Capitalization Increased—Hocking Valley To Be Absorbed.— 
The stockholders on Dec. 3 approved a prope! to split the 
common stock on a four-for-one basis and reduce the par 
value to $25 from $100. The authorized common stock was 
also increased to $300,000,000 from $185,000,000. The 
stockholders also approved the acquisition of the properties, 
assets, rights, &c., of the Chesapeake & Hocking Valley 
Ry. and the Hocking Valley Ry. (See V. 129, p. 2531.)— 
V. 129, p. 3468. 


Chicago & North Western Ry.—Bonds Sold.—Kuhn, 
Loeb & Co. and the National City Co. have sold at 100 
and int., the unsold portion of $72,335,000 20-year 434% 
conv. gold bonds, series A. More than one-half of the 
issue has been subscribed for by the shareholders of the 


ore or their —. : 
The following bonds will be accepted on a 434% interest 
basis to maturity in payment for 20-year 434% convertible 
old bonds purchased, provided notice of the amount of such 
nds to be tendered in payment is given not less than three 
days prior to the date fixed for delivery of the conv. bonds: 


C.vicago & North Western Ry. secured 7% bonds, due June 1 1930. 
Chicago 8t. Paul Minn. & Omaha Ry., consol. mtge. 6s, due June 1 1930. 
Chicago St. Paul Minn. & Omaha Ry., consol. mtge. 34s, due June 1 1930. 
Chicago St. Paul Minn. & Omaha Ry., deb. Id 5s, due Mar. 1 1930. 
Superior Short Line Ry., Ist 5s, due June 1 1930. orth Wisconsin Ry., 
lst 6s, due Jan. 1 1930. 

Temporary bonds, exchangeable for definitive bonds when prepared, will 
be delivered at an early date — Ly Soa in New York funds. Pay- 
ment may be made in full, or 50% may paid, for which latter payment 
part paid transferable receipts will be delivered, on which the balance, with 
an adjustment of accrued interest, will be payable May 1 1930. 

Dated Nov. 1 1929; due Nov. 1 1949. Denom. $1,000c*. Interest 
payable M.&N. The entire series, but not a part thereof, may be called 

or redemption on 60 days’ notice on Nov. 1 1934, or on any date thereafter 
to and incl. Nov. 1 1944, at 105 and int., or on any semi-annual int. pay- 
ment date thereafter at par and int., plus a premium of 4% for eac x 
months’ iod between the redemption date and the date of maturity. In 
case the bonds of series “‘A”’ are redeemed during the conversion period, the 
} +S aaa priiviege will terminate on the 15th day prior to the redemption 
ate. 

Convertible.—Bonds of series “‘A’”’ will be convertible at the option of the 
respective holders thereof at any time on or after July 1 1930, and on 
before a 1 1940, into common stock of the company at $105 per share, 
with an adjustment of accrued interest and current dividends. 

Issuance.—Bonds approved by the I.-S. C. Commission. 

Listing.—These bonds are listed on the New York Stock Exchange. 

Data from Letter of S. A. Lynde, Vice-Pres., New York, Nov. 27. 

Bond Issue.—Bonds are part of an authorized issue limited to $100,000,- 
000, cipal amount, at any one time outstanding, of which $72,335,000, 
principal amount, of bonds of series “‘A’’ will be presently outstanding. 
uw. The bonds are the direct obligation of company and are issued under an 
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indenture to United States Trust Co. of New York, trustee, which provides 
among other things, that, so long as any of the bonds shall be outstanding 
the company will not create any new mortgage or deed of trust (other than 
sear tongte or deeds of trust to extend or refund existing liens, as set forth 
in the indenture) upon any of the lines of railroad or branches thereof 
leaseholds or trackage rights now owned by it, unless effective provision 
be made in such new mortgage or deed of trust that the convertible gold 
bonds shal! be secured by such mortgage or deed of trust ratably with any 
other indebtedness secured thereby. Such provision, however, will not! 
prevent the issue by the company of additional bonds authorized under 
existing mortgages. 

Purpose.—Proceeds will be used to provide funds, or reimburse the com 
Ppany’s treasury, for the payment of $24,084,000 of obligations of the com 
pany maturing between -_1 1929, and June 1 1930; to provide fo 
advances to Chicago, St. Paul, Minneapolis & Omaha Ry. (more than 93% 
of the stock of which is owned by the company) to enable said railwa 
company to pay $45,186,000, of obligations maturing on or before June 1 
1930; and for other corporate purposes. The annual interest on 
the bonds of series “‘A” will amount to $566,538 less than the annual 
interest charges on said maturing obligations. 

Earnings.—The gross income of the company for the year ended Dec. 31 
1928, applicable to the payment of interest on funded debt and other fixed 
charges, before Federal income taxes, amounted to $26,800.830, while such 
charges amounted to $13.512,256. Such gross income for the first 10 
months of 1929 (including $1,349,493 back mail pay) showed an of 
$4,180,074 over gross income for the same period of 1928. 

Capital Stock.—Company has outstanding $22,395,000 7% non-cum. 
and participating pref. stock, and $158 ,438.600 of common stock, on which 
OR — — paid at the present time at the rate of 5% per annum.— 

‘ qe 3 


Chicago, St. Paul, Minneapolis & Omaha Ry.—Offer 
to Bondholders.—See Chicago & North Western Ry. above. 
—V. 128, p. 2617. 


Cincinnati New Orleans & Texas Pacific Ry.—£ztra / 
Dividend of 3% on Common Stock.—The directors on Dec. 3 IM 
declared an extra dividend of 3% in addition to the ar fa 
semi-annual dividend of 4% on the outstanding $8,970,000 
common stock, par $100, both payable Dec. 24 to holders § 
of record Dec. 2. An extra distribution of 3% was made on 
this issue on Dec. 21 1926, on Dec. 27 1927, and on Dee. 26 
1928.—V. 128, p. 2451. 


Cincinnati Union Terminal Co.—Initial Pref. Div.— 

The directors have declared an initial quarterly dividend of 14 on the 
5% cum. pref. stock, payable Dec. 31 to holders of record Dec. 0. See 
also V. 129, p. 2223. 


Cleveland & Pittsburgh RR.—Bonds.— 

The I.-S. C. Commission Nov. 21 authorized the company to issue 
$1,574,000 of L prneree & refunding mortgage 444% gold bonds, series A, 
to_be delivered to the Pennsylvania RR. at par in part payment of in- | 
debtedness to that company. 

Authority was also nted to the Pennsylvania RR. to assume ob 
o- “aa as lessee and guarantor, in respect of the bonds.—V. 

. : 


Denver & Rio Grande Western RR.—Bonds.— 

The I.-S. C. Commission, Nov. 29, authorized the company to issue 
$3,464,000 ref. & improv. mtzge. 5% gold bonds, series B, in partial reim- 
bursement for capital expenditures; the bonds to be pledged and repledged 
from time to time as collateral security for short term notes.—V. 129, p.3469 


Georgia & Florida RR.—Receivers’ Certificates.— 

The receivers have asked the I.-S. ©. Commission for ission toissue 
and sel! $100,000 7% receivers’ certificates. The certificates will be sold 
at par and interest.—V. 129, p. 2855. 


Hocking Valley Ry.—Stockholders Vote Plan.— 
The stockholders have approved the merger with the Chesapeake & Ohio. 
Ry.—V. 129, p. 3469. 


Houston & Brazos Valley Ry.—Trustee.— 
The Irving Trust Co. has been appointed trustee for an issue of $2,000,000 
5% ist mtge. bonds.—V. 127, p. 3537. 


Lehigh Valley RR.—2% Extra Dividend, &c.—The 
directors on Dec. 4 declared an extra dividend of 2% ($1 per 
share) on the common stock, par $50, and the regular 
quarterly dividends of 134% (87%c. per share) on the 
common and 244% ($1.25 per share) on the preferred stock, 
payable Jan. 2 to holders of record Dec. 14. The last 
previous extra dividend on the common stock was one of 
3% paid in January 1927. 


John Duffy, assistant to the president, has been elected Vice-President 
in charge of the traffic department.—V. 128, p. 2623. 


Missouri Pacific RR.—Unification Plan Recommended.— 
Po was a that sy I.-8. C. Commission ap . ove Pag gall 

n pro of the company, in a re su m- 
mission Dee. 3 by Examiner Weed. The company asked 
acquire control by lease of the roads and ew 
Texas & Mexico Ry., the International 
Louis Brownsville & Mexico Ry., the Orange 
New Iberia & Northern RR., and a group of other short 
western territory. 







orthwestern RR., the 
lines in South- 


The examiner recommended that the commission grant the posed 
leases only upon the pacenees conditions that the Missouri P main- 
ic 


tain all routes of traff: ch any of the lines included in the unification 
maintains with other railroads which intervened 


Case ° 
opposed by the Kansas City Southern, the 
ocer carriers. 


The unification is 
issouri-Kansas-Texas an 


$1.50 Back Dividend.—The directors on Dee. 3 declared 
a dividend of $1.50 per share on account of accumulations, 
in addition to the regular quarterly dividend of $1.25 per 
share on the 5% cum. conv. pref. stock, both payable 
Dee. 31 to holders of record Dec. 13. will reduce 
accumulations to $48.25 per share (see also V. 129, p. 2678). 
—V. 129, p. 3323. 


New York Central RR.—Equip. Trusts Sold.—Chase 
Securities Corp. and Freeman & Co. announce the sale of 
$5,895,000 444% equipment trust gold certificates (second 
equipment trust of 1929). Issued under the Philadelphia 


plan. 

Dated Dec. 1 1929; serial maturities of $393,000 per annum from Dec 
1 1930 to Dec. 1 1 , incl. Authorized $11,175,000. To be presently 
outstanding $5,895,000. Dividend warrants payable J. & D. cipal 
and dividends payable in New York City at the principle office of the 
trustee. Denom. $1,000c*. Guaranty Trust Co. of New York, tructee. 

Legal Investments.—The certificates are a legal investment for Savings 
Banks in the State of New York. 

Issuance and sale of these certificates are subject to the approval of the 
I.-8. C. commission. 

The $11,175,000 of certificates, of which the $5,895,000 presently to be 
ssues are a part, are issuable to provide for not ex 75% of the 
cost of standard railway equipment. Title to the equipment is to be vested 
in the trustee, which is to lease the equipment to The New York Central 
RR., which is to agree to pay rentals sufficient to discharge the certificates 
and dividend warrants and other charges as they mature. 

The $5,895,000 of certificates presently to be issued will provide for 
not exceeding 75% of the cost of the following new equipment to be in- 
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cluded in the equipment trust: 30 Hudson passenger locomotives; 25 Mo- 
hawk freight locomotives; 600 steel auto box cars; steel gondola cars 
and 10 steel dining cars. The remainder of the authorized amount of the 
certificates is issuable to pay not exceeding 75% of the cost of additional 
equipment if included in this equipment trust.—V. 129, p. 3469. 


Pennroad Corp.—Reported Acquiring Large Interest in 


Boston & Maine and New Haven Roads.— 

It is reported that the company has acquired large stock holdings in 
both the Boston & Maine RR. and the New York New Haven & Hartford RR. 

In response to inquiries as to reports that it had purchased substantial 
amounts of stock in New Haven and Boston & Maine, the company issued 
the following statement: ‘‘Onme of the purposes for which this corporation 
was formed was purchase and sale of securities and obviously its officers 
can neither confirm nor deny reports or statements concerning its activities. 

In connection with the report, Thomas Nelson Perkins, acting President 
of the Boston & Maine, — - 

“We understand that the Pennsylvania RR. or the Pennroad Corp. 
has bought a sizeable amount of Boston & Maine stock. When I re- 
marked recently to General Atterbury, President of the Pennsylvania RR., 
that I ‘guessed’ the buying of our stock was by or for his railroad, he did 
not deny it. Beyond this silence, we have no knowledge of Pennsylvania 
ownership; but I should add that I believe the Pennsylvania RR. or interests 
ey, to it to-day own something less than 20% of our outstanding 
cap’ stock. 

“The New Haven for many years has had large holdings in the Boston 
& Maine; but there has been no intimation in any official quarter of any 
attempt to combine the New Haven and the Pennsyl interests to 
control this railroad. 

“Consolidation of New England railroads may or may not eventuate, 
but I believe that if and when it does, it should be along the lines which 
may be agreed upen by the Governors of the six New England States 
= me advised by report from their committee which is considering 

6 subject.”’ 

In answer to an inquiry concerning the report, the following statement 
was made by E. G. Buckland, Chairman of the Board of the New Haven: 
“The management has no knowledge of any substantial change in the 
ownership of New Haven stock and the records of the company show 
no such change.’’—V. 129, p. 3009. 


Savannah & Atlanta Ry.—Plan of Reorganization.— 
A plan of reorganization dated Dec. 15 has prepared and adopted 
by Robert H. Bradley, Herbert 8S. Welsh, Claude A. Simpler and J. C. 
phagen, as the committee acting under the — agreement for 
Brinson Ry. Ist mtge. 25-year 5% gold bonds, due May 1 1935, and has 
been ap ved and adopted by Philip W. Henry, Theodore G. Smith 
and H. H. Martin, as the committee acting under the deposit agreement 
for “sig & Atlanta Ry. ist & consol. mtge. conv. gold bonds due 
a 5. 
Hobert H. Bradley, Herbert S. Welsh, J. C. Traphagen, Philip W. 
Henry, and Theodore G. Smith have been appointed as a reorganization 
committee to endeavor to carry out the terms of the plan. Geo. G. 
Hodenpy! Jr., Sec., 11 Broad St., N. Y. City, and Cotton & Franklin, 


counsel. 

The — L Laing 4 Co., i} prose os.» Pg . Y. City, is depositary for 
Brinson . lst mtge. 25-year go nds. 

The Bonkers TrustCo., 16 Wall St. _N.Y. City, is depositary for Savannah 
& Atlanta Ry. Ist & consol. mtge. conv. gold bonds. 


Digest of Plan of Reorganization. 
Introductory Statement.—The properties of the old company have, since 


March 4 1921, been in the hands of the receiver in instituted 
by general creditors’ bill. Although the propertise in the ver’s hands 
have been o ted at a profit during the last few years, there have been 
two contro reasons why the receivership has been thus prolo 

and no reorganization has heretofore been attemped: (1) Because of the 
conflictin ims asserted as to the respective liens of the Brinson mortgage 
and the 8. & A. mortgage and the consequent difficulty under the cir- 


cumstances heretofore existing of ng an agreement on terms of 
reorganization between the committee representing the Brinson bonds 
and the committee representing the 8S. & A. bonds; and (2) because here- 
tofore the volume of traffic upon which a reorganized company could 
reasonably rely has not been large enough in the opinion of these two 
committees to justify the taking of the road out of the receivership. 

As a result of the efforts and services of Robert M. Nelson, a basis for 
reorganization acceptable to each of the two bondholders’ committees 
has worked out and it is believed that the arrangements to be made 
through Mr. Nelson for the jae ong Be two new plants on the lines of 
railway (on the so-called Foundation ct) will improve the traffic outlook 
to such an extent = one - tanegaeie may now be lifted and a reorganiza- 
tion of these erties effected. 

There are  utetanding $865,000 of Brinson bonds and $2,500,000 of 
8. & A. bonds. The mortgage securing the Brinson bonds and the mort- 
gage securing the S. & A. bonds are in process of foreclosure. ere ha 
also been issued by the receiver and are now foreclosed $500,000 
of receiver’s certificates, which have been overdue July 1 1928. 

It is proposed that the new company acquire the properties covered 
by the respective liens of the Brinson mortgage and the 8. & A. mortgage 
(other than the trackage conn the main line with Port Wentworth, 
known as the Newtonville lead) and such other properties of the old om- 
pany and the receiver and (or) — in said properties as the committee 
may in its discretion determine. ut the committee is specifically author- 
ized in lieu of causing the 8S. & A. mortgage to be foreclosed, to cause the 
new company to uire and hold (at least in the first instance) all of the 
8. & A. bonds which shall be deposited under the plan. 

In addition, the arrangements which the committee has made with 
Robert M. Nelson provide that Mr. Nelson and his associates shall pay 
to the new company the sum of $100,000 in cash and further provide 
that the new company (or a subsid — of the new company) 

acquire from Imbrie Securities ., Ltd., egurentmeney 480 acres 
of land, subject to certain easements and rights of way in fee and to the 
option (below referred to). The land so to be acquired by the new pemmpany 
is part of the tract known as the Foundation Tract, consisting of approxi- 
mately 580 acres located on the Savannah River about three miles north- 
west of the City of Savannah over which the Port Wentworth Co. has 
certain trackage and other rights. The portion of the Foundation Tract 
not to be acquired by the new company, ae © approximately 100 
acres, has been conveyed to the two companies (50 acres to one and 50 
acres to the other) which have ogee to build on such acreage the two 
to below). In addition thereto an option on another 50 
acres has been granted to one of said companies for a period of three years, 
with an extension provision of two more years under certain circumstances, 
giving the holder of the option the t to purchase the additional 50 
acres at a price of $200 per acre. If the committee shall deem it advisable, 
it may, pending the consummation of the plan, consent to the granting 
to industrial or public utility companies by Imbrie Securities Co., Ltd., 
either with or without the payment of compensation to the new company, 
of additional parts of the Foundation Tract. 

The committee is specifically empowered to reorganize the properties 
and issue the new securities to the Brinson bondholders and the 8. & A. 
bondholders at the rates provided, even though the arrangements made 
by the committee with Mr. Nelson shall not be carried out. 


Capitalization of New Company. 

First Mortgage 20-Year Gold Bonds.—New company will create its first 
mortgage, which will be a lien on all property owned by the new company 
on completion of the reorganization, subject to equipment trust agreements 
and other liens, encumbrances and charges now on such property (ex- 
cepting the lien of the receiver's certificates and the Brinson mortgage, 
and also excepting the 8. & A. mortgage in case the committee shall cause 
such latter mortgage to be foreclosed). Bonds issued under the first 
mortgage shall be fixed obligations of the new company, shall be issuable 
in series and shall be limited to $2,500,000 at any one time outstanding. 
Bonds to be initially issued shall not exceed $1,500,000 and shall bear 
interest at —_ rate, — maqune at such date and have such other terms 

committee may determine. 

as tne Preferred Stock.—Authorized amount shall consist of 15,000 shares 
(par $100), entitled in any fiscal year to receive dividends of $5 per share 
and no more before any dividends shall be paid, declared or set apart for 
payment upon the common stock. Until three years after date as of 
which the preferred stock is originally issued, no part of such dividends 
shall be cumulative, but after the expiration of such three-year period 
such dividends shall be fully cumulative. 


In event of dissolution, winding up or liquidation of new company, 
preferred stock shall be entitled to receive the par value of their shares 
and dividends before any distribution shall be made to common stock. 
Pref stock is redeemable, all or part, at any time at par and dividends 
on 30 days’ notice. 

The common stock shall elect two-thirds of the board of directors and 
the preferred stock shall elect one-third of the board, provided however, 
in the event that for any two fiscal years (after the dividends on the preferred 
stock shall have become cumulative) less than the full dividend at the 
rate of $5 share per annum is paid upon the preferred stock, the holders 
of the preferred stock are to have the right toelect two-thirds of the board 
of directors and such right is to continue until full dividends at said rate, 
together with all dividends in arrears, have been paid for a full fiscal year, 

Common k.—Common stock may be of no par value or of such 585 
— as may be determined. Author amount shall not exceed 31, 

ares. 

Cash Requirements.—The funds necessary to end the receivership, to 
Pay the principal and interest on the $500,000 of receiver's certificates, 
to pay court charges, reorganization expenses, &c., to adjust claims and 
for general purposes of the reorganization and to furnish working capital, 
are now estimated at not in excess of $1,270,000. It is expected that such 
funds will be provided by the payment to the new company of $100,000 by 
Robert M. Nelson and his associates, (upon terms set forth), and by the 
sale of not more than $1,300,000 of new first mortgage bonds, together 
with 6,500 shares of common stock. If, in its discretion, the committee 
shall deem it advisable, the committee may cause to be sold all or any 
part of $200,000 of additional first m ge bonds together with 1,000 
additional shares of common stock. It Proposed that the holders of 
Brinson bonds and 8. & A. bonds assenting to the plan will be given an 
opportunity to subscribe for such first mortgage bonds and shares of com- 
moa stock, as follows: $1,000 of first mortgage bonds and 5 shares of com- 
mon stock for each $1,006 Brinson bond; ana $200 of first mortgage bonds 
and 1 share of common stock for each $1,000 8. & A. bond. 

Any such offering will be made at such price or prices and upon such 
terms and conditions as the committee may determine. The committee 
may cause such offering to be underwritten, or may sell any first mortgage 
bonds and common stock not subscribed for, at such price or prices and 
upon such terms and conditious as the committee may determine. 

Treatment of Brinson Bonds.—hach holder of Brinson bonds and each 
holder of a certificate of deposit representing Brinson bonds, who assents 
to and becomes a party to the plan shall, upon completion of the reorganiza- 
tion, be entitled to receive exchange for his mds or certificates of 
deposits, and without other payment, $1,000 of preferred stock and five 
shares of common stock for each $1,000 of bonds with the coupons apper- 
taining thereto maturing on and after May 1 1921. 

Treatment of S. & A. Bonds.—Kach holder of 8S. & A. bonds and each 
holder of a certificate of deposit representing 8. & A. bonds who assents 
and becomes a party to the plan shail, upon completion of the reorganiza- 
tion, be entitled to receive in exchange for his bonds or certificates of 
deposit, and without other payment, £200 preferred stock and one share 
of common stock for each $1,000 of bonds with the coupons appertaining 
thereto maturing on and after July 15 1921. 

iVon-Asseniing Security Holders ——The plan makes no provision for 
holders of bonds who do not participate in the plan. Any security which 
would be deliverable under the plan to such holders had they participated 
may remain unissued or be disposed of by the committee for the purposes 
of the reorganization. 

Arrangements made by the Commiitee With Robert M. Nelson.—Robert M. 
Nelson, ‘lreasurer and a director of Certain-teed Products Corp., became 
interested in the properties of the old company in the first instance because 
of the ownership by a subsidiary of Certain-teed Products Corp. of certain 
of the debenture bonds of imbrie Securities Co., Ltd., which latter com- 
pany holas a substantial amount of 8. & A. bonds. Negot‘siions as to 
reorganization terms between the bondholders’ committees and efforts to 
interest other carriers in a purchase of the properties of the old company, 
extending over a period of years, having proved fruitless, Mr. Nelson 
advised the two boudholders’ committees that he believed he could furnish 
4 solution for the situation by obtaining an increase in the gross revenues 
of the road and by providing an additional amount of new money over and 
above the cash to be raised by the sale of bonds of a reorganized company. 
‘The committees have given careful consideration to the solution proposed 
by Mr. Nelson and the present plan is the result. 

The reorganization committee have determined to reorganize the proper- 
ties of the old company as promptly as is practicable. The committee have 
agreed with Mr. Nelson that they will cause the new company to issue, 
out of the total common stock to be issued in connection with the reorganiza- 
tion, 11,055 shares in accordance with the directions of Mr. Nelson and 
3,500 shares to imbrie Securities Co., Ltd., provided on or about March 
1 1930 (or such later date as the committee and Mr. Nelson may agree to), 
the following shail have taken place: 

(a) Imbrie Securities Co., Ltd., shall have conveyed to the new com- 
pany, or a subsidiary of the new company, approximately 480 acres out of 
the approximately 580 acres of land known as the Foundation Tract (sub- 
ject, however, to an option to one of the companies referred to below with 
respect to 50 acres for a period of not exceed: five years. to curtain ence- 
ments and rights of way in fee and to the right of Imbrie Securities Co., 
Ltd., to convey additional parts of said 480 acres to industrial or public 
utility companies as vided above). 

(b) The construction of two plants on the Foundation Tract shall] have 
been substantially completed, one of such plants to be erected by an oil 
pore tng f satisfactory to the committee and to have a capacity of approxi- 
mately 160,000 tons of asphalt products per year, and the other plant to be 
erected by an industrial company satisfactory to the committee and to 
have a capacity of approximately 1,250,000 routing squares per year. 

(c) Mr. Nelson and his associates shall have paid the new company the 
sum of $100,000 in cash. 

in addition Mr. Nelson has gprees with the committee (1) that he wiil 
cause Imbrie Securities Co., Ltd., to agree that the $106,000 amount 
of preferred stock of the new company to be issued to Imbrie Securities 
Co., Ltd., against the surrender of ,000 of 8S. & A. bonds held by 
Imbrie Securities Co., Ltd., shall be exchanged for 2,120 shares of common 
stock of the new company, (2) that he will cause to be surrendered to the 
new company $9,000 of preferred stock of the new company, and (3) that 
he will forthwith deposit with a bank or trust company in New oYrk City 
a fund of $50,000 in cash or in readily marketable securities to be applied 
on account of the $100,000 payment to be made by Mr. Nelson his 
fasvcintes ~ srevicer Sueee, c= isp ooy to be rie 4 Mr. Nelson in 
the event the reorga. tion s no consumma or the arrangements 
herein outlined between the committee and Mr. Nelson shall not be carried 
out. 

General.—The reorganization committee will endeavor to carry out the 
plan and at any time prior to Jan. 1 1932 may declare the plan operative 
or may abandon or modify it in whole or in part, but no modification which 
in the opinion of the committee seqesemeees the Brinson bonds substantially 
effects the rights of the Brinson bonds shall be made except with the a 
proval of such committee and no modification which in the opinion of the 
committee represent the 8. & A. bonds substantially affects the rights 
of the 8. & A. bonds be made except with the approval of such com- 
mit 


tee. 

Tkere are creditors and claimants (for whom specific provision is not 
otherwise made in the plan) who have claims against the old company or 
against assets to be acquired by the new company. For the payment or 
acquisition of any such claims or for any other purposes of the foreclosure 
one reorganization the committee may, in its etion, use any available 
moneys and any of the securities presently issuable in the reorganization 
and available for such pur , including any authorized but unissued 
preferred stock. The committee is authorized, directly or by such agents 
as it may select, to adjust or liquidate any such claim. 

Distribution of New Securities to Holders of Ouieign dy, Bends. 
—_—_ ve-— 





Securities Outstanding— Pref. Sik. Com. Stk. 
Brinson Soot $865,000. ....--------------- nas 4.335 _~4 “ 
h $1,000------..---------------------- ‘ shs. 
Loy Fy eepeameritearcetoeeee 500:000 2,500 shs. 
Each $1,000---..-------------------------- 2 1 shs. 
Total... oid ckeccdccnccccncwndecsasntvessen= *$1,365.000 *6,825 shs. 


* Upon the exchange by Imbrie Securities Co., Ltd., of $106,000 of 
preferred stock (to be received by it on account of the deposit under the 
plan of $530,000 of 8S. & A. bonds) for 2,120 shares of common stock, and 
upon the delivery to the new company by Mr. Nelson of $9,000 of preferred 
stock of the new company, the amount of preferred stock to be issued to 
holders of old bonds will be reduced to $1,250,000 and the number of shares 
of common s be issued to holders of old bonds will be increased to 





to 
8,945 shares.—V. 122, p. 3451. 
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Texas & Pacific Ry.—Sceks Revaluation.— 

The company has filed a petition with the I.-8. C. Commission asking 
further hearings on the tentative valuation placed by the Commission on 
its lines as of June 30, 1916. The road contends the property is worth 
ta a in Boe of the value of $68,170,227 placed by the Commission. 
—v. . Pp. ‘ 


Western Pacific RR.—Receives Bids.— 

The company requests bids for the purchase in a single block from it of 
8,000 shares of preferred stock (par $100). ds must be submitted at 
37 Wall St., New York, N. Y., before 12:00 o’clock noon Dec. 11. 

The issuance of the stock and its sale at not less than {= have been au- 
thorized by the I.-S. C. Commission and the Railroad Commission of the 
State of California.—V. 129, p. 2383. 





PUBLIC UTILITIES. 


PUBLIC UTILITIES INDEX. 
Matters Covered in ‘Chronicle’ of Nov. 30.—September gas sales higher— 
Output 8.2% below a year ago, p. 3389. 


Freight Claims Paid in First Siz Months of 1929.—Freight claims paid by 
the railroads during the first six months in 1929 growing out of loss and 
damage to freight shipments were the lowest for any corresponding period 
in recent years, according to reports just received for that period from the 
carriers by the freight claim division of the American Railway tion. 
Total laine paid during the first half of the year totaled $18,510,038, 
compared with $18,834,897 for the first six months in 1928 and $19,820,223 
for the same period in 1927. For the first six months in 1929, 12 of the 16 
causes for freight claims reflected reductions under the corresponding 
period in 1928. The other four causes showed increases. 


Allegheny Gas Corp. (& Subs.).—Earnings.— 
Consolidated Income Account Year Ended Aug. 31 1929. 


oO UNG TOVONRR os cweccccspendcansesctsbatvdienasneseesuan $414,943 
FEOR-OCDGTOTENE POVOREES « a wo Ctunwevnsessnacsssvncosacapasenbel 7,341 
PORE. BEC CRITI 6 nn 600 49 cabs crontsnrnseesnennpenpienesel $422,283 
ODGPREIED SOG MATRERAROD.. .. onc nccasmscectdesssocosonsassane 125,745 
TE, SUD. és ct neabibbhwibendgeinconasasveboeesnbnalie 5,010 
Provision for Federal income t@Ses. «<6 nnnccccnccwcsccccccocece 2,012 
Interest on bonds of Upham Gas Co. (retired) Sept..........---- 8,686 
Interest on Allegheny Gas Corp. indebtedness.._........-- oaiiepipoiaha 138,019 
Amortization of bond GEPOUNS.. 220 cccacc concccscnapsadvconseces 4,139 
Surplus net inc. before prov. for deprec., deplet. & dry holes... .$118,673 
Provision for depreciation, oo mm sn eae ns estar tne tw ib tara b ein 25,714 
Provision for depletion, per Ie i ti ts Aten sigh Wb in-state sibel stv it 41,852 
Cost of drilling DOS oc cvwsdncctutndtessnpseauastennaaaonne 13,151 
B OOo ww coco new cncccssccccescocsosescasnessesnnnenecoe= $37 ,956 
DPSS SUTPIUS CAMGNS .. « ccc ceoncccccsianncessenendastanwes ce 11,337 
Surplus balance Aug. 31 1929, before divs. on pref. stock.......- $26,619 
Consolidated Balance Sheet, Aug. 31 1929. 
Assets— Liabilities— 
Plant, prop., leaseholds &c_..$3,340,071| $7 preferred stock.........-- a$800,000 
Organization expense__----.- 14,129} Common stock (no par)_..-.-_ b271,684 
Special deposits._........--- 5,704} ist mtge. & coll. tr. 64s8_---- 1,798, 
Expenses of bond issues. - - -- - 65,476| Conv. 7% sec. gold notes..._.. 684,000 
Prepai# accounts -___...-----. 10,450] Deferred liabilities.........- 1,117 
Cash & cash resources. .-.---.. 243,128/ Accts. & wages payable_.___. 18,274 
Notes receivable._......---.-. 3,000 | Accrued taxes, general__--__. 15,096 
Accounts receivable. .....---. 54,573 | Accrued taxes, Federal ------- 4,974 
Materials & supplies. ....-.--- 8,938 | Accr. int. on funded debt --_-_- 54,928 
Accrued well rentals_--_...--.- 2,720 
Res. for deprec. & deplet_---- 67 557 
Surplus, earned. ...-.._-...- 26,619 
Te insdedandensaiecenms $3,745,468 3.745.468 





TN is ahi ices ts dea hed apni tan dn $3, 
a Represented by 8,000 shares no par value. b Represented by 242,912 
shares (no par value).—V. 129, p. 347. - ri 


American Cities Power & Light Corp.—Dividends.— 

The directors have declared the regular quarterly dividends of 1-32d 
of a share of class B stock on the conv. class A stock, optional dividend 
series, and of 2 % % in stock on the class B stock, payable Feb. 1 to holders 
of record Jan. 4. The class A stockholders have the option of receiving 
75c. in cash in lieu of stock dividend.—V’. 129, p. 1280. 


American Community Power Co.—Earnings.— 





12 Months Ended Oct. 31— 1928. 1 4 
earnings, all sources._.--..--..-.--__..-- $8,758,489 $9,443,949 
Operating expenses, incl. maintenance & local taxes 5,051,959 5,194,006 
Interest charges on funded debt of sub. co______- 1,600,141 1,586,605 
Divs. on pref. stocks of sub. co.......---.-._-- 684,207 703 ,564 

Balance available for American Community 

Power Co. and for reserves____.........--- $1,422,183 $1,959,774 
Annual int. require. of $5,000,000 gold debs. 5% % ser. due 1953 275,000 
Balance available for divs. and reserves._......._.________ $1,684,774 


Annual div. require. of 30,000 shs. Ist pfd. stock, $6 div. series 180,000 
—V. 129, p. 2679. ” 


American Gas & Electric Co.— Dividends.— 

The directors have declared the following dividends on the common 
stock: (1) the regular quarterly cash div. of 25c. per share, and (2) a regu- 
lar semi-annual extra div. of 1-50 of a share in common stock. These 
divs. are payouts Jan. 2 to holders of record Dec. 12. Extra divs. of 1-50 
of a share of common stock have been pe semi-annually since July 1924, 
and in addition the company in Jan. 1925 paid a special extra div. of 5% 
in com. stock, one of 40% in Jan. 1927, and one of 50% on Jan. 2 1929. 

The directors also declared the lar Seerterty div. of $1.50 per share 
on the unstamped no par value pref. stock, payable Feb. 1 to holders of 
record Jan. 10.—V. 129, p. 3163. 


American Superpower Corp.—Initial Dividend on Split 


up Stock.— 

The directors have declared for the calendar year 1929 a cash dividend of 
$1 per share on the new common stock, payable on Jan. 2 1930 to holders 
of record Dec. 10 1929. They also declared the usual quarterly dividend of 
$1.50 per share on the ist pref. stock and preference stock, payable on 
ay A 3 to holders of record Dec. 10 1929, for the quarter ending 

R... a letter to the stockholders, Dec. 4, Pres. L. K. Thorne says in sub- 
stance: 

It has been customary for the board of directors to consider towards the 
end of each calendar year the operations of the corporation for that year 
and to decide what dividend, if any, should be paid on the common stock. 
The board met Dec. 4, and after careful consideration declared a cash 
dividend of $1 per share on the common stock. 

In connection with this review there were presented to the Board, by 
the Treasurer, statements showing the yearly growth in earnings and 
assets of the corporation since it was ecmnnionl. 

From the statement it will be seen that the corporation has concluded 
six years of successful operation. While this period is 


terms ofits growth. For example, d these six years the capital invested 
in bn aed inerensns from 35.500. ,000 to a shan O31 000,000.00. 

ur same period the annual gross earnings of the ustry increased 
from $1,200,000,000 to more than $2,000,000,000 > 


During 1929 the investments of the corporation have become more and | 
. For example, during the last | 


ower Corp., Penn-Ohio Edison | terms of the deposit agreement, within 30 days after the first publication 


more consolidated into a few large hold 
its holdings in the Commonwealth 
-, Northern Ohio Power & Light Co. and Southeastern Power & Light 
Co. have been consolidated into hol in the Commonwealth & Southern 
So also have its we. in Public Service . of New Jersey and 


Corp. 
United Gas Improvement consolidated into holdings in the 


United Corp., so that at the present time more than half of its total assets 





not long when meas- | 
ured in terms of years, nevertheless it represents almost half of the entire | 
life of the power and light industry in the United States when measured in | hrosa r 
| stockholders for acceptance. 
| can Telegraph & Gable Co. who have not already deposited their stock to 


(based upon current market values) consists of its holdings in the Common- 
WORNe following somone chaand Ge meade with to the earnings 
e follo comment shou made respect the 
statement. Stock dividends have never been included as income, but 
for purposes of me yey > they have been tabulated so that a stockholder 
can see what would have been the income of the corporation had they been 
included. Profits on sales and commissions during 1929 were abnormall 
large (namely $46,965,586). This item includes large profits from the cals 
of securities which cannot be considered as regular earnings. A large 
of these profits were realized in the early months of 1929. 


The major ex have been in connection with the issue and transfer 
of stocks and rights. including charges of 


the cost of printing, legal fees, 
the transfer agent and rar, &c. 














Income and Balance Applicable to Dividends for Periods as Shown Below. 
11Mos.End. ———-12 Mos. End. Dec. 31 
Nov. 30°29. 1928. 1927. 1926. 
Cash divs. & interest... $3,143,581 $4,056,623 $2,876,133 $1,984,250 
Profit on sales & comm. _x46,965,587 3,109,124 952,355 1,823,691 
Total income. -_...--- $50,109,168 $7,165,747 $3,828,488 $3,807,942 
Exps. in reissue & trans. 
of stks. & rts., legal 
expenses, &c__....-- 181,417 68,394 27 447 22,152 
All other expenses. ---.-- 5,419 4,777 5,489 4,135 
Taxes, incl. res. for inc. 
CE. cccivasswanasnase 5,333,315 425,935 114,699 255,701 
Bal. applic. to divs. - $44,589,017 $6,666,641 $3,680.852 $3,525,954 
Divs. on pref. stocks.... 3,732,275 2,859,998 1,317,245 922,909 
Bal. applic. to com. 
Pg Se $40,856,742 $3,806,643 $2,363,608 $2,603,044 
Stk. divs. rec’d (at mar- 
price at time of receipt) 
not incl. in above inc- 274,991 17,208 374,358 4,134,010 
fits from the sale of securities which cannot 


x This item includes large es 
be considered as regular earnings 
Statement Showing Market Value of pn. Assets of the Corp. on Dates Shown. 





ref. Stocks Bal. Applic. No. of Shs. of 

Net Assets. Outstanding. to Com. Stk. Com. Outst'g. 
$1,000,000 None $1,000,000 100,000 
13,164,032 P 800 10,654,232 537 ,200 

-.- 35.700.103 12,853,175  22:846.928 912,950 

44,954,161 16,370,550 28,583,611 978,945 
69,738,354 22,847,950 46,890,404 1,068,840 
| Seen 138,969,634 58,716,400 80,253,234 1,410,635 
SD» «ti humane 219,425,749 76,716,400 142,709,349 8,243,005 


Condensed Statement, Dec. 1 1929 (Securities at Market Value Dec. 1). 


Assets— Liahilities— 
ORs 6 ooh ceincdeseabawe $34,269,540 | Capital stocks & surplus___y$219,425,749 
Preferred stocks. -....--.--.- 16,773,578 | Res. for ine. taxes & accrued 
Com. stocks & warrants-_-~..x117,061,517 dividends on pref. stocks_ 6,127,986 
Oth. com. stks. & opt. warr. 57,150,533 | Miscellaneous. -.-.......--- 4,672 
Divs. on sec. owned, aecrued 96,453 
Miscellaneous. .......----. 6,786 
TUNE 0 stiawicke a nace ide SOROS. TOO vs ndiccvicdccsséacd $225,558,406 
x Of Commonwealth & Southern Corp. and United Corp. PR} oe 
, 8: 8 


stock, $6 (no par), 500,000 shs.; pref. stock, $6 (no *, 
common stock (no par) 8,243,005.3 shares.—V. 129, p. 2680. 


American Telegraph & Cable Co.—Offer of $27 per- 
Share Received from Western Union.—The committee repre- 
senting stock of the company has sent the following letter 
to the holders of depositary certificates for stock deposited 
under deposit agreement dated Jan. 26 1928, and to stock- 


holders of the company. 

This committee now represents about 37 ,602 shares of stock of American 
Telegraph & Cable Co., deposited under the deposit agreement, and has 
caused an appraisal of the assets of that company to be made 4 Sanderson 
& Porter, and has tried to obtain offers for the properties of the company 
from every ible buyer in this country and Europe of which this com- 
mittee could learn, but without success, each such possible buyer having 
“or 4 a oie t value of the property at $1,200,000 

aid a e present va oO . ’ ’ 
: K & Trust Co., depositary, of 55 Cedar 8t., 


and is on file with Chemical 
New York City. 

This committee urges every stockholder who may entertain doubt as to 
be Bcgnnten one of accepting the plan below outlined, to send for a copy 
of the appra at once. 

Said Sporabenl stated the following possibilities as to the disposition or 
use by the company of the cables on the expiration of the lease: (a) It may 


sel] its property to the Western Union Telegraph Co.; (b) it may sell to 
some other operating company; (c) it may take over the o tion of these 
cables on its own account; (d) it may lease them to the Union or 


some other operator. 

The determining factor in any of these courses will be the present worth 
of the cable system, having regard to their condition and to the state of 
the art,—this whether the purchaser or the new operator be the Western 
Union Co. or some other.”’ 

After an analysis of the value of the cables on the basis of their present 
condition and the state of the art, resulting in the above valuation of $1,- 
200,000, said appraisal gives the following summary of a fair price per 
share which the Western Union might pay for the stock: 

‘‘Based on a valuation of $1,200,000 for the pro y of the Cable Co., 
a fair price for the Western Union Co. to pay might be estimated as follows: 
Le ee ee ey -siaes af 13 auialy die as 

esent worth as of Sept. , 0 ; ‘ 

each, discounted at 5% ;—$14 per share for 140,000 shares --.-- 1,960,000 


FI ac cs a a aes te ek ge ils Nahe de ap ede penis ea dean $3,160,000 
Less amount due Western Union Co. for advances made to pay 
income taxes evidence by notes of the cable co., approxima - 721,000 


N Net yore cb ctimmiontecnakinmednd might nati me wu smack ieciin $2,439, rt 
Ct value DOF SHATO...... o.oo nnn ence cnc cn cc ceestoccwoesesen~ ¥ 
ed when the following plan becomes 
Tow dividends will have been receiv: ie So ae Plen tn 


effective, viz.: t. 1 and Dec. 1 1929. 0 
+ share leaves a s valuation according to the E eers’ appraisal of 
14.92 as com with $27 offered bed the following plan. 
This committee has negotiated with Western Union Telegraph Co. for 


the purchase by the latter of the stock or the property of American Tele- 
graph & Cable Co. with the result that this committee has reached an 
agreement with Western Union Telegraph Co. under which that company 
will: 
(1) Purchase for cash all stock of American Telegraph & Cable Co. 
which this committee is able to turn over, for the price of $27 per share up 
to Feb. 1 1930, thus enabling stockholders to ve the dividend payab 
on Dec. 2 1929. The above price is calculated upon the basis of $29.50 a 
share last July, at the time negotiations were undertaken with the Western 
Union, less dividends of September and December 1929. . 

(2) Pay to this committee towards its compensation, liabilities an 
expenses a sum equal to 50 cents a share for each share that this committee 
turns over, with a minimum guarantee of more than that rate for each of 
the shares now owned by the Western Union. Such guarantee will not 
cover the expenses of this committee, but this committee will take the risk 
as to its compensation under the expectation of the acceptance of the plan 
by the stockholders. om ow ES ed 
by the Soanmatese uaaninocy and le hereby recommended to al of the 

the ously an 
o Id “x order to enable all stockholders of Ameri- 


take advantage of the plan or agreement, this committee has resolved to 


| extend the time for deposit of stock under the deposit agreement until 


and including Feb. 1 1930. ; eo ae 
Any porno = ct we who has already deposited may, in accordance with the 


of the notice of the adoption of the above plan or agreement, to wit: p 

to Dec. 31 1929, withdraw from the deposit eement and receive stock 

certificates for — number +o ome “ hi - yt pd 4 
i of d certifica’ properly endorsed lank, 

So dhe depeaieary for this committee of the sum of 50 cents per share, which 
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amount has been fixed by this committee as the rata of the compensa- 

tion, liabilities and of this committee, the fees and disbursements 

of the depositary and its agents being included herein. Upon any such 
hhdrawal, a depositor without further act would be fully relieved from 

| dl obligations of the deposit agreement and cease to have any rights 
eunder. 

Depositors who do not withdraw in the manner aforesaid within 30 
days, or prior to Dec. 31 1929, will be conclusively and finally deemed for 
all purposes to have irrevocably waived the right of withdrawal and to 
have . |, to such plan and agreement, which will thereupon be binding 
upon them. 

The effect of the above plan or agreement is that depositing stockholders 
who assent thereto and do not withdraw their stock will be relieved from 

yment of any compensation or expenses of this committee, but if any 

epositing stockholder withdraws his stock he will be obliged to pay 50 
cents per share and will then be free to make such other disposition of his 
stock as he desires. 

This committee believes that no better price can ever be obtained or 
could be produced by liquidation of the company. The agreement be- 
tween this committee and the Western Union provides that if the Western 
Union should on or before the termination of lease acquire an aggregate 
of 7, shares or more of the stock of the company at an average price in 
excess of the average price paid to this committee, less dividends paid be- 
tween Dec. 1 1929, and the dates of acquisition, then Western Union will 
pay to this committee for account of the depositing stockholders and addi- 
tional sum for all stock purchased from this committee equal to such excess 
in oe multiplied by the number of shares purchased from this committee. 

ommitiee.—Frank H. Hiscock, Henry R. Iskelheimer, Chairman, James 
| Pana and R. F. Brown, Sec., 55 Cedar St., New York City.—V. 
dD. . 


American Utilities Co. (Del.).—Offer to Bondholders.— 
See Associated Gas & Electric Co. below.—V. 129, p. 3009. 


American Water Works & Electric Co., Inc.—Output. 

The power output of the electric subsidiaries of this company for the 
month of October totaled 175,980,839 k.w.h., a gain of 10% over the output 
of 160,282,919 k.w.h. for the corresponding month of 1928. 

For the first 10 months of 1929, power output totaled 1,601,386,359 
k.w.h. 10% greater than the output of 1,455,762,800 k.w.h. for the same 
period last year.—V. 129, p. 3471. 


Associated Gas & Electric Co.—Offer to Security Holders. 
Holders of American Utilities Co. bonds have n given the opportunity 


of turning in same in lieu of cash toward the purchase of $8 interest 
allotment certificates: 


Name of Bond— 
Am. Utilities Co. 6s, due 1945 


Turn-in Price 
Amount. for an > este 


sin ink in abt bs Soda Staves ah $4,761, 
Am. Utilities Co. 644s, due 1941__________.____- 2,079, 90 
olders of the above bonds, as an alternative, are given the opportunity 
of turning in their bonds at the values stated above, plus accrued interest, 


in exchange for either. (a) $6 cumul. conv. 
Gas & Electric Corp. at $100 per share an 
conv. debentures of Associa 

amount and accrued interest. 
For list of offers made by the Associated company to various bondholders 

of subsidiary and affiliated companies, see last week’s “‘Chronicle”. 

Consolidated Statement of Earnings of Properties of Associated System Since 

Dates of Acquisition. 


——Increase——— 
12 Mos. Ended Oct. 31— 1929. 1928. Amount. & 
earnings & other income-__$80,606,472 $41,894,430 $38,712,042 


ref.s oo on ae oe cee 
accru vs., Or To TeS- 
ted Gas & Electric Co. at their principal 











Oper. exps., maint., all tax., &c. 41,784,276 23,464,982 18,319,294 78 
Net earnings. ._.._._______ $38,822,196 $18,429,448 $20,392,748 111 
Underlying pref. divs. & int... 9,716,978 4, 99 5, 987 142 
All other interest__..._._____- 13,157,562 6,279,454 6,878,108 110 
Bal. for divs. & d tion $15,947, ,130, ,817,653 96 
Prov. for, re eg a a ear eaapepa maerocelgerioe: 
retirem’t of fixed cap. (deprec) 3,944,725 2,351,035 1,593,690 68 
Bal. for divs. & surplus--_-__-_ $12,002,931 $5,778,968 $6,223,963 108 
Correction.— 


In last week's ‘‘Chronicle,”’ Page 3472, the earnings of the Troy City Ry. 
for the years ended Sept. 30 1929 and 1928 were given. Due toa typo 
——— error, the date over the first column of figures was given as 5 = 


1 
of 1929, and that over the second column 1929 instead of 1 
—V. 129, p. 3471. 


Associated Telephone & Telegraph Co.—Partic. Div.— 
The directors have declared a participat dividend of 25c. a share on the 
A stock and the regular quarterly dividends of $1 a share on the class 


A, $1.75 a share on the 7% preferred and $1.50 a share on the 6% : 
stocks, all payable Jan. 2 to holders of record Dec. 17. —v. 129, p. fobs. 





ss i niece me, 

Beauharnois Power Corp., Ltd., Montreal.—Bonds 
Offered.—Newman Sweezey & Co., Ltd., The Dominion 
Securities Corp., Ltd., Wood, Gundy & Co., Ltd., A. E. 
Ames & Co., James Richardson & Sons, Ltd., and Societe 
de Placements du Canada are offering at 100 and int., 
$30,000,000 20-year 6% coll. trust sinking fund bonds (with 


stock bonus delivery warrants and stock purchase warrants 
attached). 


Dated Oct. 1 1929; due Oct. 1 1959. Principal and interest (A. & O.) 
Payable at any branch of the Bank of Montreal (Yukon Territory excepted) 
or in U. 8. gold coin of or equal to the present standard of weight and fine- 
ness, at the agency of the Bank in N. Y. City, or in ster at the fixed 
rate of $4.86 2-3 to the pound, at the chief office of the Bank in London, 
Eng. Ked. at any time all or part for we: ‘ey or otherwise, at option 
of the corporation, on 60 days’ notice at 103, to and incl. Oct. 1 
and thereafter, prior to maturity at 103, less 4 of 1% for each 5 years or 
part thereof ela since Oct. 1 1934, and in each case with interest to 
date of redemption. Denom. c* $1,000, $500 and $100 and r$1,000 and 
authorized multiples thereof. Trustee, Royal Trust Co., Montreal. 

Stock Bonus Delivery Warrant.—Attached to each bond will be a stock 
bonus delivery warrant conferring the right to receive on or after Oct. 1 
1932( or such earlier date as may be notified in the manner to be stated 
in the warrant) from the Royal Trust Co., Montreal, without payment, 
on surrender of such warrant, fully paid class A common shares (no par) 
of Beauharnois Power Corp., Ltd., on the basis of 5 such shares in respect 
of each $1,000 bond. Such warrant will be non-detachable otherwise than 
by the Trust company at the time of its surrender, except in the event of 
the bond being redeemed, in which case the warrant will be detachable by 
the Trust company, remain in force and confer the right to receive shares 
as above set out. Fractions of shares will be adjusted at time of exercise 
of the warrant, at market prices. 

Stock Purchase Warrant.—There will also be attached to each bond a 
stock purchase warrant conferring the right on surrender of such warrant 
to the trustee at any time on or after Oct. 1 1932 (or such earlier date as 
may be notified in the manner to be stated in the warrant) but not later 
than Oct. 1 1937, to purchase at $35 per share, fully paid class B non-voting 
common shares (no par value) of Beauharnois Power Corp., Ltd., on the 
basis of 20 such shares in respect of each $1,000 bonds. Such warrant 
will be non-detachable (otherwise than by the trustee at the time of its 
surrender) except in the event of the bond being redeemed, in which case 
it will be detachable by the trustee and remain in force until Oct. 1 1937. 

In the event of provision for distribution of its assets as an entirety or 
substantially as an entirety, 60 days’ notice may be given by the corpora- 
tion within which the stock purchase right conferred by the warrant may 
be exercised, and on the termination of such notice such right shall cease. 
But any class B common shares so purchased on or before such termination 
shall be entitled to participate in such distribution of assets. Corporation 
reserves the right to increase the amount of its authorized or outstanding 
shares and otherwise change its capital structure, but in the event of sub- 
division or consolidation of its class B common shares, or their conversion 
into shares of another kind, the rights conferred by the warrant will be 
correspondingly adjusted. All as will be more fully set out in the stock 
purchase warrant. 
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Data from Letter of R. O. Sweezey, President, Montreal, Dec. 2. 
Company.—Has been incorp. under the laws of the Dominion of Canada 
and is to own or control all the outstanding shares of Beauharnois Light, 
Heat & Power Co. (which is carrying on the Beauharnois hydro-electric 
development) and of its ted com es, Beauharnois Land Co., 
Beauharnois Transmission Co., and Beauharnois Construction Co. 

Beauharnois Light, Heat & Power Co. has a under a lease from 
the Province of Quebec extending to the year 2003, and under authoriza- 
tions from the Governments of the Dominion of Canada and the Province 
of Quebec, water power rights on the St. Lawrence River about 25 miles 
above the City of Montreal. Its power house, in which it is proposed to 
install equipment capable of producing 500,000 h.p., will be west of the 
Town of Keauharnois, on Lake St. Louis. This development involves the 
construction of a canal approximately 15 miles in length to the south of 
the River St. Lawrence, running from Lake St. Francis to Lake St. Louis. 
Complying with the conditions imposed by the Dominion Government, 
the canal has been d ed so that if the St. Lawrence Deep Waterways 
project is proceeded with, the canal can be used jointly for navigation and 
power purposes. 

in addition to the above water power rights, the Beauharnois Light, 
Heat & Power Co. has entered into a contract with Montreal Cotton Co. 
providing for the acquisition of the latter’s rights to divert water for power 
purposes from the St. Lawrence River at Lake St. Francis. 

in the opinion of the company’s engineers, the water available from the 
above sources when diverted through the canal will generate 500,000 h.p. 
equivalent to 7,500,000 kilowatt hours per day. Between Lake St. Francis 
and Lake St. Louis, the St. Lawrence River drops 83 feet in a series of 
rapids, making this section of the River one of the most important water 
power sites in Canada, being capable of developing about 2,000,000 h.p. 
‘The average low water flow of the River through this section is approxi- 
mately 220,000 cubic feet per second. Of this flow approximately 120,000 
cubic feet per second is presently allotted to power developments, which 
oe the quantity allocated to the Beauharnois ht, Heat & 

ower . 

It is estimated that the unallocated balance of about 100,000 cubic feet 
per second, if passed through the companys canal, would permit installa- 
tion of approximately 1, ,000 additional h.p. The company’s proposed 
development, in the opinion of its engineers, is the most efficient method 
of utilizing the entire drop in this section of the River. In view of the 
above provision is made in the er and considerable work is now being 
done with a view to a urther units if additional water becomes 
available. After the completion of the present 500,000 h.p. installation 
it is estimated that further units can be installed at an average cost of less 
than $65 per horse power. The present plans contemplate that 200,000 
h.p. will Be available by Oct. 1 1932, at which time the company will 
commence delivering the first blocks of power under contracts alread 
entered into, and that the total of 500,000 h.p. will be ee a a ; a 

Capitalization— Authorized. 7) ssued. 
Collateral trust bonds, (this —— paationes $30,000,900 $30,000,000 

anagement preferred shares (no par)-.-..-- shs. . 
Class n common shares (no par).-..-.-.---- 1,799,995 shs. 1,791,000 shs. 
Class Bb non-voting com. shares (no par) - --*3,200,000 shs. None 

* 600,000 class B non-voting common shares to be available for purchase 
under stock purchase warrants attached to the bonds. 

The management preferred shares above mentioned confer on the holders 
the exclusive right for a period of 10 years from Sept. 17 1928, to elect and 
remove the directors of the corporation and otherwise confer in respect 
thereof the same rights as if each management preferred share were & 
class A common share. The management preferred shares at the end of 
the 10-year period will automatically be converted into class A common 
shares, but. with the consent of all the holders thereof, may be so converted 
prior to that time. These shares have been provided to ensure continuity 
of direction and policy during the important initial Bee covering the 
construction and early o tion of the development of Beauharnois me rf 
Heat & Power Co., an byt be We Sree Hon. W. L. McDougald, 
M.D.; R. O. Sweezey, an . wh ‘ 

Class B =ie-vethen common shares do not carry the right to attend ya 
vote at meetings, but otherwise are entitled to the same rights as class 
common shares in all respects. 

Beauharnois Light, Heat & Power Co. Proposed Bond Issue.—It is proposed 
that Beauharnois Light, Heat & Power Co. shall issue in due course a . 
debentures or other securities in such principal amounts (estima ‘ - 
$50,000,000) as its directors may from time to time consider wulticiens " 

ether with the moneys made available to it from the proceeds 0 te 
oolaterst trust bonds, to complete the installation of 500,000 h.p. Pr 
above-mentioned bonds, debentures or other securities will not — 
a closed issue ang the comoan will be permitted to issue further sec 

ifically set out ow. 
"* Power Contrada. Beauharnois Light, Heat & Power Co. has entered 
into contracts extending beyond the maturity of these bonds w 000 h 
Hydro-Electric Power Commission of Ontario for the sale of am. ri ae: 
and with Montreal Light, Heat & PowerC onsolidated for the sa fe E 
000 h.p. The first blocks of power under these contracts are to hg = 
on Oct. 1 1932, with increasing quantities each year, the full — An 
be taken at the end of 5 years. From past experience it is - oes 
that, owing to the rapidly increasing demand for power, the entire ; coos 
of power deliverable the above contracts will be required e000 3 
seg OO0 & Stu being installed and itm oxectod that the Dalants 
J ._p. now ’ 

or poe ne eowet will be under contract before the plant is Se. 
The construction plans for the development have been prepar oe 
view to making available be dy — t economical manner the amo’ 

wer estimated to be req each year. 
wr imevated Earnings.—\lt is estimated by the engineers of Besubernos 
Light, Heat & Power Co. that upon the sale and delivery 0 = Ss od 
h.p. now being installed, the consolidated annual earnings of ee on 
Power Corp., Ltd., and its subsidiary companies (after jane ag Pa ist 
operating expenses) available for interest and sinking fun P pond 
mtge. bonds of Beauharnois Light, Heat & Power Co. and on meee s a. 
eral trust bonds will amount to over $6,200,000. lt is —— ae on 
annual interest and sinking fund requirements on the secur BB 14 
Lasmiieuok of the 500,000 b,p. now being, installed, wil Be $2,740,000 

letion of the F -Pp. DO ’ , ’ . 
Tolense available for annual int. and sink. fund on these coll. ‘ modem 
$3,450,000. ie. i. and sinking fund requirements on _ 
trust bonds is $1,950, R er | 

T elivery of 400,000 h.p. now con 

he revenue from the only. ant OF ie A ‘on of Untario and Montreal 
will be more than sufficient to pa 
all estimated operating expenses of Beauharnois Light, heat & Power ee | 


" h.p. as set out 
issued in connection with the installation of 500,000 
ted and interest and sinking fund on these collateral fa me fined 
Security.—The collateral trust bonds are to be secured py a _— a 
and specific charge on all the shares at any time outstanding oS oe. 
a a es anata vansmasion (o.oo any shares of any other 
Land Co. and Beauharno ans. aa Oe anak 
uired with the proceeds of the collateral trus ° 

ine tacieel of all indebtedness in favor of the corporation arising from 
the application of the proceeds of the bonds, and also by e - ey 

charge on the underta. , property and assets, present and future, 


Pas tuet fixed and specific charge on the shares of ene < comgense is 
not to prevent the issue by any of such companies of a 2 se oe 
or other securities or other evidences of indebtedness, pot che veer 3 
such bonds, ——— = ee securities by Beauharno ° 

Power Co. is to permit only: 

a) to such principal amounts (estimated at $50,000,000) a: re! — 
may from time to time consider sufficient, together with the ~ vidoe 
available to it creme oon rer =A the collateral trust bonds, 

llation of . ._p.; an 

ey an additional principal amount equal to the cost - cottmated 
cost (including interest charges, taxes dur construction — a coe _s 
securities) of the installation or proposed tallation ? pits ona hee 
and (or) of the acquisition or proposed acquisition of r pe Oe vans 
property in connection therewith, provided that the total pr 2 arly wrote 
of such securities at any time outstanding in reper S i... Ay ee 

h.p. shall not ane’ & the aggregate $100 for each a -P- lied 

posed talled; an 

2 B) to an ‘additional principal amount equal to not over 75% oe ie 
cost (as above defined) of any other rights and other proper y —_ Y 
constructed or contracted to be acquired or constructed +f , s a 
of Beauharnois Light, Heat & Power Co. in connection wit H 


Y borrow from 
Provided that Beauharnois Light, Heat & Power Co. may 
and give security to banks, may give purchase money mortgages, and may 
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incur unsecured indebtedness, all in the ordinary course of business, and 
may borrow from and give nooursty to Bea is Power Corp., Ltd. 

Such securities of Beauharnois Light, Heat & Power Co. may be issued 
from time to time in such series, made payable in such currencies and 
places, on such date or dates and with such rates of interest and carrying 
such sinking fund, conversion, ption and other provisions as its 
directors may from time to time determine. 

Sinking Fund.—Trust the collateral trust bonds will pro- 
vide for an annual cumulative sinking fund, nes n 1940, under 
which on or before Oct. 1 of each year from 1940 to 1958. inclusive, pay- 
ments of not less than $150,000 will be made. together with a sum equal 
to the annual interest which would have been payable on all bonds pre- 

ly retired through the operation of the ng fund had such bonds 
remained outstanding. his sinking fund is to be used for the 
of retiring bonds of this issue by purchase at or below redemption v 
falling which bonds will be redeemed by lot. 

Proceeds.—Entire proceeds of the collatera) trust bonds will be deposited 
with the trustee to be released to or to the order of the corporation in 
accordance with the provisions of the trust deed ng this issue, and 
will be used by the tion for the acquisition of the undertaking and 
assets of Beauharnols Power Syndicate (including the whole of the issued 
stock of Beauharno’s Light, Heat & Power Co.), for pr 4 ly or 
through subsidiaries with the construction of the Beauharnois power 
development, with the acquisition of rights and other property in connec- 


tion with the project and for other te purposes. 
on. W. L. MecDou i Mb: Aime Geoffrion, J. H 


Directors.— P 
Gundy. G. H. Montgomery, K.C., R. O. Sweezey, A. F. White, 8. Godin 
n. 


Jr.. Miller Lash, K.C., Hon. P. J. Paradis and M. W. Wilso: 


Birmingham Gas Co.—New Gas Contracts.— 

The company has made two contracts by which it is assured of a gas 
supply adequate to meet any demands upon its system which may be 
made in the future, it was announced. One of these is with the Southern 
Natural Gas Corp. It provides that the Birmingham Gas Co. and its 
affiliate under Hulswit oe the Industrial Gas Corp., may jointly 
purchase natural gas in sufficient quantities to meet any requirements in 
excess of the aggregate of five billion cubic feet of coke oven gas which 
the two companies are now purchasing annually from the Sloss-Sheffield 
Steel & Iron Co. and from the Alabama By-Products Corp., ively. 
The other contract, which takes the place of the one now in force with 
Sloss-Sheffield, vides that the B ngham Gas . May annually pur- 
chase a total of 2,500,000,000 cubic feet of coke oven gas from the steel 


company. 

The Southern Natural Gas Corp. is constructing a 450-mile natural gas 
trunk pay now about 90% completed, from the Monroe and Richland 
natural gas fields in Louisiana across the states of Mississippi and Alabama 
into Geo , where natural gas will be introduced into Atlanta. The 
Southern Natural Gas Corp. was also desirous of obtaini 
supply natural gas in the Birmingham District. Its first attempted to 
interest the local companies in switching over from their 
pas supply, the two coke oven gas producers, to natural gas on a 100% 

asis. After extended negotiations, the present contract was evolved. 
The Birmingham Gas Co., use of its strategic position as a distributor 
and not a manufacturer of gas, is able to benefit materially. The com- 
pany hes a | 4 potential load which it has not yet attempted to develop. 
—Vv. a ° 


British Columbia Power Corp., Ltd.— Earnings .— 


Earnings for Year Ended June 30 1929. 
ORI Ss 5S ice coin chee dneiaaennhnn cut $14,681,263 


Operating expenses, incl. municipal taxes_..........-.------- 7,825,626 
Provision for depreciation & renewals_....-......---.-.----- 1,825,468 
PGE Be SNE ORIN 6 5 so on oe as ooawctindascacseccae 413,773 
Int. on bonded debt & divs. on pref. stocks of sub. cos__--.---- 1,983,415 
a ae hs ty tn tu ah oc tein Ms ang ea we pa eekaradcimoalioe $2 ,.632.980 
eee Se eet Ree ,000, 
PR bon tek Rntbisiedsinns Subudabvedakes abe wanes sees $632,980 


Consolidated Balance Sheet June 30 1929. 


Liabtlittes— 


$2,131,627] Accounts payable, including 


Dominion of Canada bonds &e 3,701,976 reserve for income taxes... $2,975,294 
Accounts receivable. ------- 1,536,199 | Deb. and bond int. accrued - - 501,691 
Ins. unexpired & prepd. items 118,368 | Dividends declared --------- 749,600 
Empl. housing loans, &c-_-_- 555,873] Bonded debt.........----- 28,804,749 
Stores, materials & supplies_. 2,592,009] Capital Stocks of Subs. Held 

GG Pi ac ecounwcens 290,391 by Public— 


Plants & equip. & prems. paid 
on the purchase of stocks of 
Brit. Col. El. Ry. Co.,Ltd_120,445,466 


Brit. Col. Elec. Ry. Co., 
Ltd., 5% perp. preference 6,984,000 
Brit. Col. El. Pr. & Gas 





Co., Ltd.,6% cum. pref. 5,000,000 
Min. shareholders’ of Brit. 
Col. El. Ry. Co. & subs_ 158,074 
Res. for deprec. and renewals 18,194,524 
General & accident reserves... 1,800,450 


Total (each side) ___._--_- $131,371,912' Capital stock and surplus-___x66,203,528 


x Represented by 1,000,000 class A shares and 1,000,000 class B shares, 
part of an authoirzed issue of 1,500,000 class A shares and 1,500,000 class B 
shares, both classes without nominal or par value.—V. 127, p. 1804. 


Buffalo Niagara & Eastern Power Corp. (& Subs.).— 
Earns. 9 Mos. Ended Sept. 30— 1929. 1928. 1927. 
DME. hod chnennnme $27 397 ,987 824.925.912 $23,109,609 














et income after tax & deprec---_--- 14,948, 3,417,591 12,411,475 ! 
Total income_.._._.---...._.- -- 12,703,621 11,788,651 10,856,619 
Net income after charges__._..._._- 9,124, 8,257,146 5,649.951 
x Surplus after pref. dividends 5,357 ,596 ,336,701 3,292,036 

x After uirements for dividend on 1st preferred and preferred stocks 
of Buffalo Niagara & Eastern Power Corp. and pref: stocks of sub- 

companies.—V. 129, p. 3472. 

Central States Electric Corp.—Earnings.— 

12 Months Ended Sept. 30— 1929. 1928. 
Os ee eo ee i og $13,757,345 $5,740,958 
Cash dividends and interest...-..........-..... 770.456 603 .206 
Profit sale of securities, &c..........-..------e 12,638,800 2,066,160 

NE HEIR See os. oo es bee eee $27,166,601 $8,410,324 
pS SIRES Ate eee ae SAG oath e 807 ,867 867 
Interest and Y esaacaaee Sioa sale’ sa saikan dis Sa Sp sk bles ts adda ate ecko 1,441,035 1,088,102 

pS Se PR RD eigen ge epee men SES eran nO $23,917,699 $7,110,355 
BN ELEC AE OLE OSI y1,178,612 790,920 

ied el See ei $22,739,087 $6,319,435 

x Stock dividends received represent dividends in common stocks, in 
each instance, at the approximate value of such common stocks imme- 


diately following the record date for each dividend. 
. y Represents dividends paid in cash or common stocks.—V. 129, p. 3010. 


esr emer dla teal rr 
Chicago South Bend & Northern Indiana Ry.— Sale.— 
Raymond R. Smith, receiver, will sell the entire property at foreclosure 


sale Dec. 28 at South Bend, Ind. The upset price has been fixed at 
$430,000. For reorganization plan see V. 129, p. 2534. 


Consolidated Gas, Electric Light & Power Co. of 
Baltimore.—Voting Trust Terminated.— 

The voting trust for common and preferred stocks of this company, 
bg = pr viee ep June 25 fy eng ven | Sementes. aes 

, re) e compan 

cane —Fransrecl pany ng issu n exchange for the voting 

In a letter to the stockholders the voting trustee says: ‘‘It is the opinion 
of the trustees that the purpose of the voting trust has been accomplished 
and the voting trust is no longer necessary. Should occasion again rise 
that would make the renewal of the voting trust desirable, similar arrange- 


menae sama be readily made to meet the existing conditions.’’—V. 129, 





Commonwealth & Southern Corp. (& Subs.).—Zarn. 


Earnings for 12 Months Ending Oct. 31 1929. 
Gr06s COINS .. . daiinde powodbndmeg{usdibsrihied wenvabiiaipne $146,902 ,994 
Operating expenses including taxes & maintenance_-........-.- 71,797,131 


intenance 
Fixed charges, incl. interest, amortiz. of de © dis. & 


pref. stock. divs. & earns. accruing on stoc« of subsid. cos. 
not owned by The Commonwealth & Southern Corp_-_----- 43 078,603 
Provision for retirement reserve. ..............------------ 8,868,656 
DOMABOS 2. 6 oo on ccccncsbdnentbnitidnebnwendunshebassssos $23,158,604 
Balance Sheet Oct. 31 1929. 
Assas— TAabilities— 
Securities of subs. owned- - _$715,635,439 | Capital stock...........- x$153,847,179 
Other securities owned - - -- - 15,368 | Capital surplus..........-. 595,051,603 
Cash on deposit....-..---- 6,609,772} Accounts payable_....-.--. 17,658 
PR MOGs stivndivoesneine 4,500,000 | Accrued accounts, including 
U. 8. Govt. securs., munict- reserve for taxes....----. 140,540 
pals & prime bank aceepts 10,149,872| Earned surplus..........- 4,038,186 
Advances to subsidiaries... 14,029,306 
Dividends and interest re- DrRILS ARR F gRengsey af 
ceivable accrued__...--- 2,155,408 Total (each eide) _.....-_- $753,095,165 





x Not including stock dividend distributable Dec. 2 1929. Re 
by 30,769,435 shares common stock, no par, and option warrants entit 
the holders thereof to purchase 16,322, shares of common stock at $3 
per share, at any time without limit after Sept. 1 1929.—V. 129, p. 3472. 


Consumers Gas Co. of Toronto.—Earnings.— 











Years End. Sept. 30— 1928-29. 1927-28. 1926-27. 1925-26. 
Meters number....---- AT7 160,347 155.730 151,784 
Receipts from gas sales... $5,869,928 $5,642,558 $5,426,100 $5,300,016 
Residuals, coke,tar,&c. 1,453,852 1,360,697 1,274,332 1,359,894 
Mdse. sold & misc. rev. - 518,833 433,851 393.320 339,490 
Int. on investments - - - - 92,217 68,692 92,713 57,273 

Totalincome--_....-- $7,934,831 $7,505,798 $7,186,465 $7,056,673 
Oper. expenses & taxes_. 5,686,913 5,355,635 5,276,567 5,187,916 
eae ee 1,262,449 1,200,000 1,200,000 1,049,349 
Renewal fund_...-_--- 917,015 888,614 853,250 90,599 
Specialsurplus__..---- OF.200,442 OF Gee |... ladhen 62% aktaee 

Balance, surplus - --_-_- $219,164 $150,712 def$143 352 $28,809 
Shares cap. stk. outst’dg. 

(OF BIOG sons ec enns 132,500 120,000 120,000 120,000 
Earns. per sh. on cap. stk $10.04 $11.26 $8.81 $8.98 

Comparative Balance Sheet, Sept. 30. 
1929. 1928. 1929. 1928 

Assets— > $ Lhabilitics— $ $ 
Piast, Bf...266+% 19,171,764 18,564,743] Stock.........-- 13,250,000 12,000,000 
Other investments 1,926,177 1,631.582| Reserve fund.-_.-.. 1,000,000 1,000,000 
Materials, &c_... 1,045,103 929,190] Renewal fund__.- 1,968,583 1,643,142 
RAS ccd dase me 802,067 9.875) Bank advance.... ---.-.-- 904,671 
Accts. receivable... 697,712 629,350 | Spec.surp.acct... 219.164 150,712 
Accr. int. (not due) 41,345 32,793| Sundry accounts.. 326,485 305,724 
Prepaia taxes ---- 81,327 77,042) Reserve for divs.. 331,250 300, 

Stock premium _-... 6,591.555 5,496,063 
—_—_—-- ———]| Prov. for Dominion 
YS ee 21,874,576 Govt. taxation - 78,458 74,263 


» dD. 


Electric Power & Light Corp. (& Subs.).—EZarnings.— 


Comparative Consolidated Statement of Income (Inter-Co. Items Eliminated). 
12 Months Ended Sept. 30— 1929. 1928. 





























Subsidiary Companies— 
Cis CORNER. 5 sc cick donee Gece cadanccocess $58,102,713 $54,079,591 
Operating expenses, incl. taxes_.........-.------ 29,846,072 29,290,870 

Ob CPO So a. o cic hee HES a SdKnee eed sks $28,256,641 $24,788,721 
PURE II isin is ns n.d ne beta dnhin ecw dtien 1,298,351 é ,988 

Ti ii ik sass dtl hn ne nce seca cake a st $29,554,992 $26,352,709 
Interest to — & other deductions-........-.-- 10,767,988 9,881,195 
Preferred dividends to public-............------ 3,910,144 3,423,684 
Renewal & replacement een) appropriations.. 4,535,062 4,252,060 
Proportion applicable to ority interests. ....-- 740,316 439,314 

ND ia ok ss oa Bal ae acta aie ea omelets $9,601,482 $8,356,456 

Electric Power & Light Corp.— 
Bal. of sub. cos.’ earns. ray en to Electric Power 

& Light Corp. (as shown above)-_-------------- $9,601,482 $8,356,456 
PERE RS EATEA LE 628, SRR LEELA a Hi 446,4 537,184 

I Si ic ok ites tiiscan eh tpt tig: sta st sao doe $10,047,966 $8,893,640 
Expenses of Electric Power & Light Corp----_---- 589,78 8 
Int. deducs. of Electric Power & Light Corp------ 167,161 219,782 

II a sais ewridiis dies im oman een oman donee .291.020 $8,076,971 
Divs. on pref. stks. of Electric Power & Light Corp 4,272,077 4,145,862 
Divs. on com. stk. of Electric Power & Light Corp. 1,777,850 1,320,044 

IIS og since tein cates oh ee hed nsaeh os nnkene emia $3,241,093 $2,611,065 

Balance Sheet Sept. 30. 
1929. 1928. 1929. 1928. 

Assets— $s $s Liahtlities— $ s 
Investments --_104,461,868 98,862,514] xCapital stock _.106,625,800 104,627,575 
MW os inh gin thw. 186,112 473,598 | Subs.to pref.stk. 1,298,800 2,838,400 
Notes & loans Divs. declared... 1,524,968 1,491,971 

rec.,subs___. 13,861,189 15,227,269; Notes & loans 
Notes & loans payable -.-._. 6,060,000 6,605,000 

ee: Cees ELS 1,437,000 | Accts. payable-- 697 ,641 548,782 
Accts. rec., subs. 789,609 1,108,213] Accrued accts__ 62,248 37,729 
Accts.rec.,others 138,732 439,077 | Subs.to pref .stks 
Subs.to pref.stk. 1,298,890 2,838,490 of sub. cos... 299,214 712,066 
Re-acq. cap. stk. 107,103 101,892 | Surplus-_-_------ 4,279,858 3,631,557 
Def. debits____- 5,025 5,025 

, BARR one 120,848,529 120,493,079! Total .....-. 120,848,529 120,493,079 
x Capital stock outstan Sept. 30— 1929. 1928. 

$7 Cumulative SPs 56 shs 491,360 shs. 


ef s 506,756 shs. 
$7 Cumulative Bnd pref. stock, series A__. 109.451 shs. 110,736 shs. 
i Rs 55a Re 1,800,211 shs. 1,776,726 shs. 
Option warr. for com. stock equiv. to----- 738,647 shs. 762,132 shs. 
Holders of option warrants outstanding are entitled to purchase one 
of common stock, without limitation as to time, at $25 per share for each 
option warrant held and each share of the company’s second pref. stock, 
series A, when accompanied by four option warrants, will be accepted at 
as A paymens for four shares of such common stock in lieu of cash.— 
i S : 


Federal Public Service Corp.—Notes Offered —H. M. 
Byllesby & Co., Inc.; E. H. Rollins & Sons; Central Illinois 
Co., and Bartlett & Gordon, Inc., are offering $1,500,000 
3-year conv. 6% gold notes at 9734 and int., to yield about 


98%. 

Dated July 1 1929; due July 1 1932. Continental Illinois Bank & Trust 
Co., Chicago, tee. (Seedescription in V. 129, p. 1909.) 
Data from Letter of Perry O. Crawford, Pres. of the Corporation. 

Company.—Incorp. in Delaware. Through its subsidiary companies 
there is furnished electricity for power and light, gas for commercial, domes- 
tic and industrial purposes, water, telephone, steam heating, ice or cold 
storage service in rtant and prosperous sections of the cemetery - A 
total of 167 communities, located in 13 states, having a combin ti- 
mated population in excess of 550,000 is served. Among the important 
communities served are the Cities of Vicksburg, Peoria, Savannah, Galena, 
Augusta, Lockport, Independence, Lexington, Oakmont, Verona, La Forge, 
West Liberty, Sayersville, Fort Gay, Hamlin, Burlington, Lake Geneva, 


Elkhorn, Delavan,-Petoskey, Bay View, Yankton, New Effington, Rosholt, 
Bluefield, Charles Town, Harpers Ferry, Kenova, Ashland and surrounding 
communities, and a group of 50 communities in Minnesota within a radi 
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of 200 miles of Minneapolis and St. Paul. The subsidiary companies serve 
" bn ps “at ino aiddleny i maintained in a high 
e pro es the su companies are n a 
state of ciency. Located in the territories served are pros us coal, 
iron and zinc mining, lumbering, cotton ginning, farming, dairying, in- 
dustrial, financial and manufacturing centres creating a y increasing 
diversified demand for service 


pees ye tay Outstanding (Giving effect to this issue of Notes.) 
1st lien gold bonds, 6% series of 1927, due Dec. 1 1947._.--- é ,000 
3-yr. conv. 6% gold notes, due July 1 1932 (incl. issue) .._._ ,500,000 
6% % cumulative preferred stock ($100 par).._..._.....__- ,500 ,000 
ND REL RE I AE 100,000 shs 

Earnings .—Consolidated of the company and subsidiary = 
Panies for the 12 months ended t. 30 1929 (excl 
charges of $138,747 and charges with respect to divid on pref: 

and minority interests on common stocks for the acquisition and (or 


8 iy 
retirement of which funds deemed ample have been deposited) as 
by the company were as follows: 
Gross earnings. ....__ TSE OILED SALI P ER eet PT OEE A AG $3,164,666 
Oper. exp., incl., maint. & charges on subs. securities but before 
d tion & Federal income taxes... .................-.. 1,875,076 
SIN its ik ncaa sh ako ce endin ssend ci tht cna A edad Ws: stn x ow gel $1,289,590 


alance 
Ann. int. requirement on $9,000,000 ist lien gold bonds, 6% 


RE SO TINIE, 25k 0b adsense te > an edcleshtn denne dng shaGardna igen arse acme 540,000 
NR RRR PS NRE ER ORE rN ale ee ae pk te Roe Macs ces gr en Op ge LOH $749,590 


. requirement on $5,500,000 3-yr. conv. 6% gold notes, 
due July 1 1932 (incl. this issue)....-.-......-----.--....- $330,000 
The above balance of $749,590 is in excess of 2.27 times the annual interest 
uirement of $330,000 on the compeny s $5,859.000 3-year convertible 
6% gold notes, due July 1 1932, which includes this issue. 
burpose.—These notes will be used in part to provide funds for additions 
and extensions to be made to the properties subsidiaries, to reimburse 
the company in part for such expenditures already made and also for other 


te p F 

Conser ion Prictige tees may be subject to the provisions of the 
trust indenture relating to reorganization, stock dividends, &c., at the 
option of the holder, be conv prior to maturity into class A participat- 
ing common stock of Union Power Corp. (the owner of the entire outstand- 
ing common stock of Federal Public Service .), as constituted at the 
time of conversion on the basis of four shares of the present class of class A 
Participat common stock, which is without par value, for each $100 
of notes, with adjustment of accrued interest. Any notes which may be 
called for redemption before maturity shall be convertible up to 10 days 
prior to the redemption date.—V. 129, p. 279, 1909. 


Illinois Bell Telephone Co.—Earnings.— 
Earnings for 9 Months Ended Sept. 30 1929. 


TE SOUR, cn. oS Hie eke hen dhe hs nmpawaticknadaciws sam $67 .582,740 
Os ee BE. CEE 5. ok c.chdwdiintdnindin dian btghapieieshion ° 
Sig ba wkd debate bdnndeuduign on nctalematnes aeons 3,069,881 
De ap sok ish ih ise bin aisdh serilaeietbcek adhe aids wiabec bails missin arid tow $9,446,474 
DE AF Ghd ee nddccpabbhes bbvasdcdbbdckatedasettae ae 6, ,000 


E ag h 1,100,000 shs tock $100) 
arns. per sh. on 1,100, .cap.s (par $100) ..-...-- 
—V. 129, p. 3472. 


International Hydro-Electric System.—October Output. 
This system — 370,508,000 k.h. of electric en in October, a 
new high record for a single month and 29% greater than in October 1928. 
In the first 10 months of this year the output was 3,141,872,000 k.w.h., 
18% over the full year of 1928, 50% over the first 10 months of 1928, and 
2% times that in the first 10 months of 1927. The uction of the 
System in the 12 months ended Oct. 31 was 3,718, J k.w.h., an 
ya of 50% over that of the 12 months ended Oct. 31 1928.—V. 129, 
Pp. : 


Interborough Rapid Transit Co.—Rehearing Denied in 

Elevated Fare RKise.— 
: The Transit Commission denied Dec. 4 the petition of the company for 

a rehearing of its application for a 10-cent fare on its elevated lines. 

poem en announced that it would take prompt steps to obtain a writ of 
| certiorari so that it could prosecute its plea in the Appellate Division. 
: The application was filed on June 19 and a hearing was held on Aug. 1. 
| On Sept. 18 the application was dismissed, but with the proviso that it 
. could renewed if the company won in the pending Supreme Court litiga- 
| tion brought by the city and the Commission to enjoin the company from 
| increasing the fare on both subway and elevated systems. In dismissing 
| the application the Commission held that it was ery. brought because 
_ violating injunction orders of the Supreme Court. - 129, p. 3325. 


Los Angeles (Calif.) Ry. Corp.—Fare Decision.— 

The corporation was upheld, Dec. 2, by the U. 8. Supreme Court in 

| its contention that the City of Los Angeles, in granting franchises for the 

operation of street railway system, did not have the power to contract 
erein for a continued 5-cent fare. 

The Supreme Court held that neither the State statutes nor city charter 
gave the city the right to contract for a fixed fare. Even assuming such 
| authority, it was further held, the contracts were abrogated by the asser- 
tion of j ion by the California RR. n, given exclusive 

power to regulate rates, over applications of the company for a determina- 
tion of a just and reasonable fare. 

Justice McReynolds joined in the majority opinion of the court, written 
by Justice Butler, as to the first point, but considered there was no need 
of determining the second issue decided. 

In a dissenting opinion written by Justice Brandeis, and concurred in by 
Justice Holmes, it was declared that if the contracts had existed, they were 
not abrogated by the proceedings before the Commission, and that the 
court should have referred the question of the power of the city to enter the 
contracts back to the lower court which did not pees upon the question. 

the ma 


$2,846,474 
$8.58 


Justice Stone also dissented in an opinion to rity ru P 
(The full text of the majority and dissenting opinions will be found on 
Page 6 of the Dec. 3 issue of the “‘U. 8. Daily.’"—V. 128, p. 4154. 


Manhattan Ry.—Stockholders Urged to Back Committee 
in Negotiations with City.— 

Nathan L. Amster, Chairman ef the stockholders’ protective committee, 
in a letter to stockholders asks their my ag in direct negotiations with 
New York City through the committee for the purpose of securing a fair 
price for their property in any unification. He says in part: 

‘*We have been assured that the fact that the Interborough holds a lease 
on Manhattan Ky. will in no way stand in the way of the city an 
offer to take over the Manhattan stockholders’ equity, irrespective of the 
lease which in our opinion can be cancelled because of several defaults which 
the I.R.T. has already made in its ‘ormance of the lease provisions. 

“The tentative offer which the city, under the Untermyer plan, made 
for the equity of the Manhattan Ry. stock is $70 in 3% tax-exempt bonds 
for each share of stock. This, of course, is less than the appraised and fair 
value of the property and of the actual investment cost as represented by 
the Manhattan stock; nevertheless assuming the bonds which the city may 
offer to be worth only $80, this is the equivalent of $56 a share in cash. 

“To this should be added the $6.25 back rental still due on the Man- 
hattan modified stock after payment of the $1.25 rental that has just been 
declared. This would make a total of $62.65 a share, to which must also 
be added at least another $5 a share resulting from the city taking down 
the two blocks of elevated spur on 42d St. and six blocks of elevated road 
on 6th Ave. from 53d St. to 59th St. 

“In all, the Manhattan modified stockholders would succeed in getting 
$67.50 a share for their stock, if they accept the city’s first offer. The 
offer, however, is, as said before, much below the value of the property—a 
value, according to an appraisal by the well-known firm of consulting 
engineers, Coverdale & Colpitts, that is in excess of $100 a share for the 
stock— yet this offer is, nevertheless, worth the stockholders’ consideration 
and offers a basis of friendly discussion and negotiations. 

‘“*The Interborough and Manhattan officials claim the terms are unfair, 
but refuse to make a counter offer. This our committee feels is contrary 


to good business judgment, as we believe that only through judicious 
negotiations, offers and counter-offers will the security holders get a fair 
price. Our committee intends to meet with the city officials and present 

| our case to them in a business-like manner and we are convinced that 
through such friendly negotiations a fair and reasonable price will eventually 
be obtained.’’—V. 129, p. 2070, 2226. 


Middlesex & Boston Street Ry.—Earnings.— 
As reported to the Mass. Department of ait Utilities.) 





Period End. Sept. 30— 1929—3 Mos.—1928. 29—9 Mos.—1928. 
Railway oper.revenue.. $260,095 435 59 88 $875,038 
Aver. oper. revenue_. __ 29,373 7,306 136,578 127 412 
Groctincomenme------ Bart SS SHE 
Totaldeductions.__-_.__ 390: 40,091 116/839 121/426 

Net deficit... ..... 18,363 ’ ’ , 
—V. 129, » 1440. $ $28,127 $5,659 $11,552 

Maritime Coal, Ry. & Power Co., Ltd.—Plan Accepted. 

The bondholders at a meeting at Montreal Nov. 27 accepted the offer 
of the Utilities Power & Light Corp. to take over the property. Over 


85% of the bondholders were represented. ouncement was made that 
92% of the FesSeres and 89% of the common shareholders had accepted. 
For terms of plan see V. 129, p. 3472. 


Nebraska Power Co.—Proposed Of fering.— 

President J. E. Davidson recently announced that the company wil 
soon launch a stock sales campaign, offering to its customers an issue 0 
7 Mein 9 1% . ae may be made in cash or on the partial paymen 


New England Power Association.—Spending $42,- 
000,000 for Construction.— 


is association is spending $42,000,000 for construction in 1929 and 
1930, it is announced. The association’s program involving these ex- 
penditures was mapped some time ago and has not been curtailed as a 
result of the recent action of the securities markets. 
New construction is taking $40,250,400 of this amount, or 96%, while 


the balance, $1,750,000, is being expended for replacements. In addition 
to these appropriations for construction, the association’s poo am calls 
for an outlay on maintenance of existing plants of $6,900, the two 


years. 

Next year’s e ditures of the association on construction work will 

000.000 In New Haeteuetivce and. Vermont: $6 000 C08 tre Moree aste: 
A ew Hampshire an ermont; 8 i n . 
and $3,000,000 in Rhode Island. 

A large ion of the outlay is going toward the construction of the 
association's lower 15-mile falls hydro-electric development on the upper 
Connecticut River. This plant will have a capacity of 200,000 h. p. and 
is expected to be in operation Oct. 1 of next year. 

The output of electric energy by the association month by month this 
year has shown steady growth over last year, and the demand for en 
continues to increase at a very healthy rate. In the first nine months the 
output of the plants of the association was 14.9% over their output in the 
corresponding period of last year. This compares with an increase of 
11.5% the nes, t of all utility power plants in the United States in the 
same period.—V. 129, p. 3326. 


New York State Rys.—Committee Formed to Protect In- 
terest of Underlying Bonds.— 


A protective committee headed by John H. Gregory, Pres. of the Central 
Trust Co., Rochester, N. Y., and Robert C. Watson, Pres. of the Rochester 
(N. Y.) Trust & Safe Deposit Co., is being zed to further the interest 
of holders of Rochester Ry. first consol. 5% gold bonds, ageregating 
$2,179,000, which mature on a 1 1930, also second 5% bonds totaling 

F ,000, which mature in 1933. 

These bonds are first liens on the Rochester traction system and were 
assumed by the New York State Railways in 1907. 

The new co ttee is separate from that formed a group of New 
Tage polders of bonds, upon which interest has been dofaulted.—V. 129, 
Pp. A 


New York Telephone Co.—Erpenditures Authorized.— 

The directors on Nov. 27 authorized the expenditure of $13,339,610 for 
new construction throughout the State, according to an announcement 
made by President J. 8. McCulloh. The amount appropes tt since the 
wagtenins of the year now totals $106,897,267, of which $93,748,495 ne 
vi 4 a the extension of facilities in the metropolitan district.—V. 129, 
p. ; 

North American Co.—Construction in 1930 by Subsids.— 

The company’s subsidiaries are providing for 14% more expenditures 
during 1930 for additions to plants and greene than will be spent during 
1929 ng to a statement by Pres. Frank L. Dame. ae 

““Eigtimates of 1930 construction budgets for the North American System, 
Mr. Dame said, ‘‘aggregate upwards of $100,000,000 for new work author- 
ized, including new projects and amounts carried over from this year in 
connection with large construction programs falling naturally into two or 
more caiendar years. Of this amount it is estimated that about $57,000,000 
will be ed during 1930, as compared with $50,000,000 expended 
during 1 . The figures do not include expenditures for main 
which will agpecsionnte $11,000,000 for 1930. 

“These estimates provide for largely increased activities in the various 
groups of properties, especially in the construction of additions to distribu- 
tion systems, supplementing the several major programs of new plant 
construction and additions actually completed during 1929. The latter 
included a new steam electric generating plant at San ncisco, and large 
additions to Cahokia plant near St. Louis, Avon plant near Cleveland, 
Lakeside plant at Milwaukee and Benning plant at Washington. Sub- 
stantial expenditures were also made for work undre way on a new steam 
electric generating plant at Ashtabula, Ohio, and the hydro-electric plant 
and dam on the e River at Bagnell, Mo. 

‘‘With the completion of so much new plant construction and the ad- 
dition of more than 170,000 kilowatts plant capacity, the chief construction 
items for 1930 will provide for extensions of the various distribution sys- 
tems. Exceptions are the contemplated steam electric generat plant 
at Port Washington, Wis., and continuation of work on the Ashtabula 
plant and the Osage hydro-electric development. Projects scheduled for 
completion in 1930 and 1931 will add 420, anowslte Fant capacity. 

“During the 12 months ended Dept. 30 1929 consolidated property and 
plant account increased more than $45,000,000. This amount does not 
reflect additions to be completed during the last poten of this year, and 
it 7 oe comsee @ net increase after deduction of property retirements. 
—vV. 129, F 


Pacific Gas & Electric Co.—Earnings.— 


9 Months Ended t. 30— 1929. 1928. 
Gross erase ben eel eee. ON ain wh inant $48,697,154 $45,952,078 


- * incl. Fed. taxes), 
Maint., operat. exps., taxes (inc: * 95 553.798 23 280.685 


tenance 


rentals & res. for casualties & uncoll. accts - - ---- 








Bond interest & discount. --.--.----------------- 7,769,388 8,033, 
Reserve for depreciation - ----...--------------- 5,334,688 4,497,535 
AN ss a ees ina ue i mw eimai e $12,039,280 $10,140,856 
Dividends accrued on pref. stock - --....--------- 3,652,921 3,515,679 
Dividends accrued on stewie WOES k.. Lice ewan 4,546,775 4,128,401 
NOE. 6 bse cic BERRIES de didn aida $3,839,584 $2,496,776 
. stock outstanding-_---------- 3,031,083 2,752,267 
ym te deg apelaaeme arson oa sgeikae $2.77 $2.40 


share : ‘ 
Sales of electricity in the 9 months ended Sept. 30 1929, aggregated 
1,456,236,601 kilowatt hours, an increase of 126,985,531 kilowatt hours, or 
9.55%, and sales of gas amounted to 16,828,271 ,200 cubic feet, an increase 
of 1,290,335,500 cubic feet, or 8.3%. At Sept. 30 1929, 1,026,314 cus- 
tomers were receiving service from the company. 


1930 Exzpenditures.— 


The company will spend $35,000,000 during 1930 on construction of new 
gas and electric projects and normal extensions and improvements through- 
out its system will bring the year’s building budget up to the record sum of 
$40,000,000, according to a statement issued by Pres. A. F. Hockenbeamer. 

The company will spend $12,000,000 to complete the natural gas system 
now Partially constructed. ‘The second net work of pipelines from Kettle- 





man Hills to Northern California will be finished early next spring and will 
be linked up with the present system thereby affording a complete system 
| eapable of giving an efficient and uninterrupted service. Completion of 
| this line will give the company more than 750 miles of natural gas pipe. 

lines, representing a total investment of $27,500,000 and serving 470,000 
! of its 486,000 consumers. The San Francisco Bay area will be furnished 
straight natural gas when the new line is completed. 
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Apart from the natural gas project, the company will spend $3,000,000 
on additions to its present gas system. 

Development of the Mokelumne River hydro-electric project will require 
$16,000, during the year to out the schedule that calls for com- 
pletion in 1931. Ultimate cost of this project will approximate $36,000,000 
and its generating units will add 228,000 h.p. to the electricity available 
to Pacific Gas consumers. 

During 1930 the company will pene $3,000,000 on construction of the 
Mokelumne-Newark transmission line and an additional $1,786,000 wili be 
ome enalrging the Newark sub-station to handle the additional load of 
electricit 


The budest calls for the expenditure of $4,000,000 on the reconstruction 
of Station A, the steam electric generating plant in San Francisco. This 
item is part of a fg program of rebuilding the station and raising its 
capacity of 300,00 e ® 

esides the major projects there will be building jobs and the construc- 
tion of minor jobs. 





Listing—Acquisitions, &c. 

The San Francisco Stock Exchange has authorized the listing of 36,997 
additional shares of common stock, $25 par value, making total listed 
to date 3,799,405 shares. The listing circular further shows: 


Capitalization (as of Nov. 12 1929). 





Par Annual Number of Shares——— 
Value. Div. Rate. Authorized. Listed. xOutst’d’g. 
Common stock. .-..--.- $25 $2.00 000,000 3,799,405 3,236.896 
Ist pref. stock, 6% --- 25 1.50 5, 000 3,119,592 3,114,517 
Ist pref. stock,54%%- 25 1.37% é ,000 None 363 
Ist pref. stock, 5%--- 25 1.25 J None No 
x As of Nov. 6 1929. 
Par Value. 
Bonds (as of June 30 1929)— Outstanding. 
First and refunding mortgage bonds......_...-..-.-.---.--- y$120 000,000 
General and refunding mortgage bonds_..........---.----- 235,785,000 
Bonds of subsidiary companies. _....-....-.---.-.-------- 30,467 ,900 
DOGS OF GITIIOCEE GOMIDREED « 8 os 0 6 oo ctw cdedandawadsscsdbne 20,673,300 
TOE, 2 gis cd bisa dapacdativadeninbsidaebbbbnaawsuieed $206 ,926,200 
Series B, C, D listed. z Listed. 


he additional stock is to be issued pursuant to resolutions of the board 
of directors dated Sept. 25 1929, authorizing the issuance of an aggregate 
of 36,996 2-3 shares of common stock as follows: (1) 26,913 1-3 shares to the 
holders of the capital stock of the Snow Mountain Water & Power Co., a 
California corporation, upon the surrender to this company by said stock- 
holders of all of the issued and outstanding capital stock of the Snow 
Mountain company, aggregating 15,000 shares of 6% pref. stock and 43,000 
shares of common stock, and the payment to the Pacific Gas & Electric 
Co. by the stockholders of the Snow Monutain company of the sum of 
134,566; the stock of the Pacific Gas & Electric Co. to be issued to stock- 
olders of the Snow Mountain company in the following proportions, 
namely: For each share of pref. s of Snow Mountain company, the 
Pacific company to issue .86 2-3 of a share of its common stock; and for 
each share of common stock of Snow Mountain company, the Pacific com- 
Pany to issue .26 2-3 of a share of its common stock; and one share of Pacific 
company’s common stock for each $55 paid therefor. (2) 10,083 1-3 shares 
to the holders of 4,583 1-3 shares (or 45.83 1-3%) of the issued and out- 
standing capital stock of the Vallejo Electric Light & Power Co., a Cali- 
fornia corporation, upon the surrender to this company by the stock- 
holders of the 4,583 1-3 shares of stock of the Vallejo company, and the 
payment to the Pacific Gas & Electric Co. by the stockho! ers of the 
allejo company of $50,416. 

Snow Mountain Water & Power Co.—This company is a public utlity 
which has been engaged for many years in the generation, transmission and 
sale of electrical energy and, to a ited extent, the sale of water to irriga- 
tion districts. It is a a wholesaling com supplying electricity 
to other public utility companies for redistribution. he company’s 
sales of electricity in the year 1928 ag ated 44,388,914k.w.h. of which 
appoximately 85% was purchased by the Pacific Gas & Electric Co. 

he Snow Mountain company operates in a field contiguous to that of the 
Pacific company, and its acquisition by the latter company is a logical 
and desirable step in the extension of its business field. 

The company has an authorized capitalization of $10,000,000, divided 

to $1,500, of 6% cum. pref. stock and $8,500,000 of tock. 
At the present time $1,500,000 of pref. stock (par $100) and $4,300,000 of 
its common stock {per $100) are outstanding. Th 
at July 31 1929, $956,000 of bonds and $448,000 of notes payable. 

The consolidation of the properties of the Snow Mountain snpeny 
with those of the Pacific company will t of the more economical and 
effective operation of the former, and it is estimated that after such con- 
solidation a balance exceeding $75,000 annually, or a return in excess of 

2%, will be carried on the capital stock of the Pacific company issuable 
exchange or that of the Snow Mountain company. 

The historical cost of the fixed capital of the Snow Mountain Water & 
Power Co. at July 31 1929 was $4,006,659, and the balance available for 
stock, after the deduction of depreciation, funded and floating debt, and 
net current liabilities, was equivalent at $1,883,578, or $77 per share of the 
Pacific company’s common stock, issuable in exchange for shares of the 


Snow Mountain ay. 
bm Vallejo Electric L & Power Co.—This company is a relatively small 
pulse utility which for upwards of 30 yeazs has tributed electrica anerey 
Vallejo, Calif. It purchases its entire output of electricity from the 
Pacific company, the amount of such purchases in the year 1928 agere- 
gating 5,968 000 k.w.h. At the close o: 1928, the company was furnishing 
c service to ,088 customers. 
ke The Vallejo company has an authorized capitalization of $100,000 of 
common stock, all of which is outstanding, and of which $45,833.33 par 
value will be acquired by the Pacific company.—V. 129, p. 3326, 3166. 


& Pacific Lighting Corp.—Listing.— 
§. The San Francisco Stock Exchange has authorized the listing of 100,000 
additional shares of $6 div. pref. stock, no par value. The listing circular 


her shows: 
Capitalization (As of October 31 1929). 





Annual ‘Number of Shares———— 
Par Div, "d : Outstand- 
Value. Rate. ized. Listed. ing. 
6 div. pref. stock... _- None $6.00 2,500,000 200,000 102,197 
5 div. pref. stock....__ None 5.00 500,000 None 
ommon stock. -.....__ None 3.00 7,000,000 1,463,000 1,461,825 


Note.—The corporation has no funded debt. 
its subsidiaries as of Sept. 30 1929, amounted to $107,020,500. 
lw Purpose.—The directors on Sept. 11 1929, and the California State Corpo- 
ration Department on Sept. 25 1929 authorized the corporation to issue an 
aggregate of not to ex: 100,000 shares of its $6 div. pref. stock as follows: 
oy 85,000 shares of $6 div. pref. st in exchange for 85,000 shares of 
6.50 div. cum. s- stock of Southern California Gas Corp. on a share for 
shares basis. (This offer expires Dec. 31 1929); (b) to sell and issue 15,000 
shares of $6 div. pref. stock, and so many of the 85,000 shares of $6 div. 
pref. s as may not be exchanged for shares of $6.50 div. cum. pref. 
stock of the Southern California Gas Corp., at the price of $100 per share, 
the proceeds of such sales to be used for providing capital to subsidiary 
companies for making necessary improvements and extensions to their 
several plants and systems, which are devoted to the furnishing of light, 
heat and power to the public.—V. 129, p. 3012. 


Pecos Valley Power & Light Co.—ZInsull Contracts To 
Purchase.— 

Ford, Bacon & Davis, Inc., have entered into a contract with Martin 
J. Insull of Chicago, under which the latter will purchase not less than 90,000 
shares of the common stock of the company, which at the time of its organi- 
zation was financed by a syndicate headed by Bauer, Pond & Vivian. Up 
to the present time it is announced, 96,173 shares of the total of 110,020 
outstanding shares of common stock have been deposited with the Guar- 
— Trust Co. of New York under the terms of the contract. All of the 
preferred stock of the company is also included in the sale. 

Under the terms of the contract all remaining shares outstanding in 
the hands of minority stockholders are included in the sale, such shares to 
be taken over by Mr. Insull at $5.50 each, the same price as paid for the 
majority stock. Payment for all shares deposited will be made on or 


before Jan. 21 1930. 
In letter to stockholders, 8S. C. Stivers, Vice-President of Ford, 
“*As we consider the sale to be a desir- 


The total funded debt of 


Racon & Davis, Inc., says in part: 





able one from the point of view of the stockholders, we should be glad to 
arrange for those stockholders whose certificates are not included amo 

the certificates heretofore —— with the trust company, to have their 
stockholdings included in this sale.”—-V. 125, p. 2265. 


Peoples Public Service Corp.—Stock Offered.—Keane & 
Co., Chicago, are offering cum. pref. stock and cum. class A 
common stock in units of one share of cum. pref. stock 
and one share of cum. class A scommon stock at $52.50 


r unit. 

Po referre’ stock is preferred both as to assets and dividends. Cumulative 

referred dividends payable quarterly at rate of $1.80 ro share ced annum. 
Red. all or part at $32.50 per share on 30 days’ notice. Entitled to $30 
per share and divs., in the event of lution or liquidation. Class A 
shares are non-callable and entitled to cumulative cash divs. at an annual 
rate of $1 a share before any divs. shall be paid on the class B shares. 
After class B shares have received divs. at the annual rate of 50 cents a 
share, the class A shares will participate in any further distribution at the 
ratio of 2 for 1 to class B shares. ransfer agent, Union Bank of Chicago. 
Registrar, Union Bank of Chicago. 


Capitalization— Authorized. Outstanding. 
Oum. pref. tock (iO PAE) «no oncbonsuscccncces 50,000 shs 992 
Cum. class A common stock (mo par).....-.--- 50,000 shs. 2,700 shs. 
Cinss B 60d (60 POU) 2 cddncscdasnduvsapnsvece 100,000 shs. 42,650 shs. 


Data from Letter of E. T. Stanfield, Pres. of the Corporation. 


Company.—A Delaware corporation. Through its operating subsidiaries 
owns, controls and operates a group of utility properties furnishing 14 
towns and communities in Arkansas and Louisiana with electric light, ice 
and telephone service. ‘These towns are: Perry, Perryville, Houstin, Bige- 
low, Leola, Sheridan, Hampton, Mount Ida, Norman, Glenwood, Caddo 
Gap, Murfreesboro and Wilmot, nsas and Bonita, La. 

he telephone pro ies include 9 telephone exchanges with over 1,000 
stations es of toll lines. Nation-wide service is afforded by 
favorable long-term connections with the Bell System. 

Earnings.—Average annual consolidated net earnings for 1928 of the 
corporation, as shown by E. L. Eaton & Co., certified public accountants 
of Little Rock, Ark., show over 2.7 times the annual dividend require- 
ments on the total amount of preferred s to be outstanding on comple- 
tion of this financing. After payment of pref. divs. there would 
earnings of over 19.5% on each share of class A stock. Net tangible assets 
equal $93.30 for each share of pref. stock to be outstanding and $93.71 for 
each share of class A common stock, after retirement of the pref. stock. 

Purpose.—A portion of the proceeds from this issue will be used in the 
completion of present extensions and improvements and for the acquisition 
of additional properties. It is expected that this expansion program will 
materially enhance the earnings the company. 


Postal Telegraph & Cable Corp.—Earnings.— 
—————3 Months Ended———_— 








Total 

Period— Sept. 30°29. June 30°29. Mar.31’29. 9 Mos. 
DOR io «6c ema mon $10,572,670 $10,047,451 $10,065,451 $30,685,572 
Oper., gen. exp., taxes & 

depreciation. _......- 9,329,547 8,841,750 8,693,946 26,865,243 
Charges <e, =. 3 73,480 24,996 53,560 152,037 

t. coll. tr. 

"bends eee ‘ aden z re he 633 ,332 638 ,908 626,051 1,898,290 

PP oy ingome ica nadie oui ‘ $536,311 $541,797 $691,894 $1,770,002 

v.on non-cum. pf. 

stock. paegniomn ne a i 534,113 533 ,662 531,841 1,599,618 

Balance, surplus - - --- $2,198 $8,135 $160,053 $170,386 
Previous poche sisi ak sik lec ek ee oll this ed elt is aac ass cialis 248,188 

NE. is Adio Ww a ene eked nda eleduadgiodauyanns $418,574 
SUES GHG 5 6a Sn iccctinnd asin dn cdl dines oan 28,7 

PR I kk rictiknnwcnnbnsdbnambnbacadtiese wm $389,803 


—V. 129, p. 3474. 


Public Service Coordinated Transport.—Fare Increase. 
The New Jersey Public Utilities Commission has granted the application 
of the company for its increase in fares to the casual bus and street car riders . 
The plan, effective Jan. 1, vides for the sale of tokens in minimum 
ges of 20 for $1 and a 10c. cash fare to passengers not having same.— 
. 129, p. 3474, 3326. 


Shawinigan Water & Power Co.—Larger Dividend.— 

The directors on Dec. 4 declared a quarterly dividend of 624c. a share on 
the capital stock, no par value, payable Jan. 10 to holders of record Dec. 
20. eviously, the company paid quarterly dividends of 50c. a share. 
A 10% stock ” emarang was also made to holders of record Oct. 12 1928. 
—Vv. es _ 


Southern Michigan Ry.—To Be Sold.— 

The pee y will be sold to the highest bidder Dec. 28, pursuant to a 
decree by Judge Thomas W. Slick in the United States District Court for 
Northern Indiana. No bids of less than $50,000 will be considered under 
the terms of the decree imposed on Wilbur M. Warner, appointed by the 
court as special master, and all the eompany’s property along its right of 
way, which extends from South Bend through Niles, Mich., Berrien 
Springs. Mich., to and into St. Joseph, Mich., a distance of 35 miles.— 

- 125, p. 2811. 


Standard Gas & Electric Co. (& Subs.).—Zarnings.— 


Twelve Months Ended Sept. 30— 1929. 1928. 
Cy CIN ins os 5s titties debbie bwrstine mats 170,982,656 162,990,387 
Net earnings, incl. other income-----.---------- 84,298,233 78,401,187 
Sel, ate a 4 eve. (to wg retire. ae de- 

plet., amortiz. & min . propor. of un- 
aulistrib. earns. of sub. & atti, ey apes 16,208,171 15,275,303 

n as ectric Cos. int. charges & amor- 
tis. of debt dis. & expense. ...............-..- 2,383,448 2,533,433 





en ab eel ch 
Standard Gas & Electric Cos. pref. stock divs - - - -- 
Standard Gas & Electric Cos. stock divs--..---.--- 


a ee scan mn a 
Average shares com. stock outstand. during perio - - 
te WOU I eo a 
Actual no. of shares com. stock outstand. Sept. 30- 
arin Mer GS. 3 oS een koe ose nondees> 

Note.—To afford comparative figures, gross earnings, operating expenses 
and net earnings for each period are for Bb ges preter now comprising the 
aymrenn: net Saraings of properties disposed of are incl. in other income. 
—V. +P. ; 


13,824,723 12,741,870 
4,083 ,856 712,593 
5,006,616 4,840,595 


4,734,251 4,188,682 
1,432 p38 1,382 ,927 


: $6.52 
1,562,607 1,418,912 
$6.23 $6.36 





Standard Power & Light Corp.—Earnings.— 


12 Months Ended t. 30— 1929. 1928. 
Gross earnings - - - - = a as aah te wt ae oh ob ap $72,642,432 $71,190 396 
ye) eee 34,220,255 31,012,518 
Bal. after int. & divs. (to public), retire. res., de- 

pletion, amortiz. & minority ints. pecans. of un- 





Pa an ag we Rin EI elt cr 
amortization of debt discount and expense- ---- 1,466,569 1,463,320 
ness: a ens aie --> See, ee 
MAE uae “a octane atnocig Rbk arede es 1,540,000 1,540,000 
Oe i ac 2,997,014 





2,244,677 
740,003 





$4,328,448 $2,917,628 
$5.41 $3.81 


a a ad hella el dines nn 
Earns. oe sh. on com. stock after allow. for partic. 


ye. vs 
—V. 129, p. 2683. 
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Southern Canada Power Co., Ltd.—Earnings.— 
Combined Operating Statement (Incl. Subs.) for Years Ending Sept. 30. 
; (After eliminating all inter-company charges.) 
1928-29. 1927-28. 1926-27. 1925-26. 

















Customers connected___ 25,543 23, ,662 20,065 
Gross earns. ,incl.oth.inc. $2,095,912 $1,809, $1,534,281 $1,389,131 
Purchased power.______ 30,922 28,247 19,313 12,163 
Operation.............. 834 339,722 319,734 98 
niin miwindwwde 128,997 114,633 92,673 82,038 
Maintenance___.______ 186,610 123,162 111,296 82,387 
) OS” Se eee 4,190 4,520 6,110 6,930 
ee FIT RRSP 342,977 344,208 357,413 333,068 
Surplus for the year__ $1,001,382 $855,074 $627,742 $573 563 
Previous surplus_______ 234,812 166,715 166,365 117,776 
a Ne Ee $1,236,194 $1,021,789 $794,107 $691,339 
Preferred dividends paid 298 539 297 ,064 291,392 286,074 
Common dividends. __-_-_ 388,784 308,913 180,000 100,000 
Depreciation reserve. -___ 209,590 181,000 153,000 138,900 
ce OE ee $339,281 $234,812 $166,715 $166,365 
Shares of common stock 
outstanding (no par) __ 400,000 100,000 60,000 60,000 
Earn. per sh.on com.stk_ $1.75 $3.77 $3.01 $2.48 
Balance Sheet Sept. 30. 
1929. 1928. 1929. 1928. 
Assets— $ & Liabilities — 3 
Bs cab amin wed 19,541,018 18,403,467 | Prefered stock... 4,975,700 4,975,700 
Scie iinditdn: ° ghia 77,935| Common stock... 8,672,000 8,672,000 
Accts.receivable.. 319,523 233,214} Com. sub. cos. -.-.-. 12,500 12,500 
Notes receivable.. 245,699 36,307 | Bank loan__...-.-. Sa. shekae 
Supplies........- 329,165 y We | eee . .268 6,932,605 
Prepaid ¢) besos ,337 29,071| Accts. payable... 269,300 204,171 
Investments - . _ - A ,077 3,155,650 | Deposits___...... 27,430 24,538 
Mortgages _.__... 1,890 10,887 | Int. matured ----_-. 2,524 3,089 
Funds in escrow -_. 66,251 83,038 | Int. accrued -----. ,644 162,240 
Due capital stock. 344,810 232,683 | Divs. payable-_--- 74,635 74,635 
Deprec. reserve... 1,372,215 1,182,781 
Miscell. reserve... 100,921 75,903 
Tot. (each side) _24,084,771 22,554,974! Surplus____._____ 339,281 234,812 


x Represented by 400,000 shares of no par value.—V. 129, p. 2228. 


United Gas Co.—Completes Gas Pipe Line.— 

Exporting of natural gas from the United States to Mexico commenced 
on Dec. 3 with the completion at Monterey, Mexico, of the 143-mile 
natural gas pipe line built from Zapata County, Texas, by this company. 
Initial flow of gas through the 1234-inch line to this city of 80,000 inhabi- 
tants was ceremonially observed by Cia Mexicana de Gas, S.A., the Mexi- 
can operating subsid 


Commercial deliveries of gas through the new line will start within the 
next 10 oars after the final testing of the pipe. These will be in excess 
of 18,000, cubic 


feet a day at first, on the basis of contracts already 
made, gradually to be increased to 21,000,000 cubic feet daily or the 
capacity of the line. With the addition of a compressor station, the 
capacity could be further increased to 30,000,000 cubic feet a day. The 
gas will be supplied to the mains of the local distributing company which 
previously supplied artificial gas for domestic and industrial use. 
Construction of the line is believed to have established a record. The 
contract was signed June 14 and work started shortly thereafter. Rapid 
progress was made from the beginning and maintained despite the neces- 
sity of having to cross the Rio Grande and pass through six Mexican 
towns, all of which are to be served by the line.—V. 129, p. 3474. 


_ Utilities Power & Light por ae, ad Accepted by Mari- 
time Coal Ry. & Power Co. Security H 3.—See latter com- 
pany above. 

Dividends.— 

The directors have declared the regular quarterly dividends of $1.75 per 
share on the 7% pref. stock, 50c. per share on the class A stock, 25c. per 
share on the class B stock, and 25c. per share on the common stock, all 
os ang Jan. 2 to holders of record Dec. 7. Holders of class A shares 

ve the — of receiving their dividends in additional class A stock in 
the ratio of 1-40th of a share for each share held. Holders of the class B 
and common shares have the option of receiving additional common stock 
oa. same Like amounts were paid on Oct. 1 last.—V. 129. p 


Van Brunt Street & Erie Basin RR.—T7o Close.— 
The Van Brunt St. trolley line, Brooklyn’s shortest street car route 
running from Hamilton Ferry to Erie Basin, a distance of 1 7-16 miles, will 
. 9, according to an announcement made by Su 
cCormack, who said he had been so advised by Edward 
L. Kelly, Receiver. 


Notices reading: ‘‘Due to the fact that the revenue of this ompeny has 
steadily d , due to a curtailment of passenger traffic, this road will 
cease operation on or before Dec. 2 1929,’’ were posted in the omens 
cars last week, but later it was decided to postpone the last operating day 
until such time as the Court hands down its official order to cease 
is expected will be Dec. 9.—V. 121, p. 1910. 


Warren & Jamestown Street Ry.— Sale.— 

The road has been sold at auction for $55,200, of which $45,300 was for 
a stock, according to a Jamestown despatch. The road was discon- 
tinued on Dec. 2 after 25 years of operation.—V. 121, p. 461. 


Western Union Telegraph Co.—Offers $27 Per Share- 
for American Telegraph & Cable Co. Stock.—See latter co- 
pany above.—V. 129, p. 2538. 


INDUSTRIAL AND MISCELLANEOUS. 


INDUSTRIAL INDEX. 

Strike Recommended by Dress Union.—Authorization of a general strike 
of 45,000 dressmakers in N. Y. C. was recommended Dec. 3 by the reso- 
lutions committee to the convention of the International Ladies’ Garment 
Workers’ Union.—N. Y. ‘“Times,’’ Dec. 4, p. 31. 

Ford Wage Increase.—The Ford Motor Co. has announced an increase 
in the minimum wage rate of its employes from $6 to $7 a day, to be effec- 
tive as of Dec. 1 last.— Wall St. ‘‘News Slips,’ Dec. 4. 

Matters Covered in ‘‘Chronicle’’ of Nov. 30.—(a) Trust accord of Bank 
for International Settlements gives world bank plan of bond marketing— 
Young Plan is specified as ‘‘mobilization’’ guide to reparations in draft of 
Reynolds Committee, p. 3380; (b) Trade and industry in U. 8. as viewed 
by Statisticians in I ey aes under auspices of National Indus- 
trial Conference Board oum of encouraging and few adverse 
factors in business situation, p. 3383; (c) Wholesale commodity prices 
advance for first time in 8 weeks according to National Fertilizer Associa- 
tion, p. 3386; (d) Retail radio sales reported 14% ahead of last year, 2 
3390: C} Lhe 4 large increase in department stcre trade in N. 
Federal Reserve District during October—In N. Y. increase was | 
8 August 1927, decrease shown in first half of November, p. 

f) 10% increase in October in chain store trade in N. Y. Fed 

istrict as compared with year ago, p. 3391; (g) Canadian Pulp and Pa 
exporte in October amounted to $17,896,151, compared with $15,584,529 
in September, p. 3392: (h) Formation of Stock Clearing Corporation ap- 
proved by Governors of Chicazo Stock Exchange, p. 3406; (i) Pres. Hoover’s 
conference with leaders in building construction industries—Expenditures 
of 2 billions planned for 1930, p. 3416; (j) Opening of Underwriters Trust 
rate BF Y. banking institution to be identified with insurance in- 
terest, Dp. - 


Acme Steel Co., Chicago.—25% Stock Dividend—To 

Increase Capitalization.— 
The directors a 25% stock ent. ee Feb. 15 
regular quarterly dividend of $1 


h f na Fee d th 
to holders of record Feb. 1, an e q 
Dec. 20. 


a share, payable Jan. 2 to holders of record 





A special stockholders’ meeting has been called for Jan. 21 to a ve an 
sperenes he the “gn gy ital weg te sm.” shares to 500,000 shares 

oO y e stock end. ere are at present out- 
standing 275,000 shares, par $25.—V. 129, p. 2684. 


(J. D.) Adams Manufacturing Co.—EZarnings.— 

The company, makers of road building machinery, reports net earnings 
of $1,205,380 for the 10 motnhs ended Oct. 31, after all ch incl. Federal 
taxes. This is equivalent to $4.01 per share on the 300, shares of no 
Par common s outstanding, comparing with $4.07 per share for the 
entire year of 1928. The 10 months sales were 15.6% greater than sales 
for the same period last year.—-V. 129, p. 3475. 


Airstocks, Inc.— Assets Value.— 

As of close of business Dec. 2, net assets of the company, after allowances 
for deductions, were $4,606,547, equivalent to $46.79 share on 98,442 
shares now outstanding. As of Dec. 2, cash figured at $41,668 per share. 

President John H. Baker, states that out of a maximum of 100,000 shares 
of any one time outstanding, the company has either bought in the market 
or repurc under provisions of its charter, 16,558 shares which are now 
held in its treasury. This acquisition has been largely offset by the recent 
exercise by White, Weld & Co., of the option received at the time of incor- 
—— of the company, to purchase 15,000 shares at $40. The company 

received $1,600,000 cash therefor. No further options are outstanding 
at less than $53 per share.—V. 129, p. 3013. 


Alaska Juneau Gold Mining Co.—Earnings.— 

e Pope ~ pag 30— Me noG east 800 197002 OF Moss 
8 lus after interest and c . r ee ee 
ner Mine develop’t 

chgs. but bef. deprec_. 125,500 28,500 1,088,650 880,600 
The figures published in last week's ‘‘Chronicle” (page 3475) were for 
the month and ten months ended Oct. 31, and not Sept. 30.—V. 129, p. 3475. 


Almar Stores Co., Phila.—Sales Increase.— 
“se Weeks Ended Nov. 9— 


$1 192 865 $1 b80 ise 
Wn, 2s a as cos ee yet Bait 


All America Utility Securities Corp.—Initial Dividend. 

The directors have declared an initial quarterly dividend of 1% % on the 
outstanding 7% cum. pref. stock, par $25, payable Dec. 1 to holders of 
record Nov. 20. See also V. 129, p. 2684. 


Aluminum Co. of America.—Proposed 1930 Ezpenditures— 

The company will expend $50,000,000 in 1930, it was announced Nov. 28. 
While the allocation under the various budget headings has not been com- 
pited. part of this sum, it is understood, will be spent in Pittsburgh and 
Vv y. 

One of the developments provided for is the normal continuation of 
expansion of the New Kerisington plant, it was stated. This will be in- 
cluded in an estimate of $15,000,000 for additions to plants fabricating 
strong alloys of aluminum. What ion of the $15,000,000 will be spent 
at New Kensington has not been fully determined. 

The budget of the company for 1929 was $33,000,000, but only $15,000,- 
000 of this will have actually been spent during this calendar year. This 
leaves an unexpended a ,000, which will be carried over into 1930. 

In addition to this, the 1930 budget will carry $12,000,000 for the develop- 
ment of power needed in the production of pig aluminum, $5,000,000 for 
added manufacturing facilities required in the production of pig aluminum 
= for additions to plants fabricating the strong alloys of 

u um. 

For some time there has been a demand for structural shapes possessing 
the strength of mild steel and the lightness of aluminum. A large share of 
the ating op program of the oupesy is made up of expenditures made 
necessary by additions to _ facilities to meet this demand, company 
officials say. In 1929 a blooming and structural mill was erected at 
Massena, N. Y., capable of ucing strong aluminum alloy structural 
shapes 14 inches in depth and feet in length.—V. 129, p. 282. 


Amalgamated Sugar Co. (Utah) .—Ezchange Offer.—See 
American Beet Sugar Co. below. 


Earnings for 8 Months Ended Oct. 31 1929. 
mo from sugar sales after adminis. exps., but before deprec., 
terest 


Increase. 
$115,676 


a ae ibd tins $11,572 
Deduct interest, discount, &c. (net) ....-...-----.------------- 132,889 
Net deficit from sugar operations____._.....-.--------------- $121,318 
Income charges, &c. (after depreciation) ___.......-.----------- 69,808 
Sie Gee 0 NN. Cc amen scaowsndendsbadunekaue $191,127 
Balance, surplus at beginning of period__--........------------- $15,920 
TT... senha dbate chandue tiphignen soci eman $175,207 


—V. 129, p. 2859. 


Amerada Corp.—Two New Wells.— 

T’wo new wells have been brought in on Oklahoma acreage jointly owned 
by this ration and the Dixie Oil Co., a subsidiary of the Standard Oil 
Co. of Indiana. Chilcoate No. 1 Well, in the East Little River Field, came 
in with an initial flow at the rate of 1,540 barrels daily from a depth of 
4,269 feet in Wilcox sand. Scott Well No. 1 in East Earlsboro Field started 
producing at the rate of approximately 1,400 barrels daily from a depth of 
4,129 feet in Wilcox sand. 

At the same time it was announced that Sullivan Well No. 3, operated 
jointly by the two companies in East Earlsboro Field, which had an initial 

roduction of 900 barrels daily, had in its flow to about 1,500 
Sorsels daily.—V. 129, p. 3328. 


American Austin Car Co., Inc.—Listed.— 
The Pittsburgh Stock Exchange, Dec. 2, approved for listing, in tempo- 
rary form, 301,125shares of no par value com. stock.—V. 129, p. 2388. 


American Beet Sugar Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 62,271 addi- 
tional shares of common stock (no par value), to be issued and delivered 
from time to time, as and when required, in exchange for outstanding 
common stock of the Amalgamated Sugar Co. (Utah), on the basis ofone 
share of common stock of American company for eight shares of the out- 
standing common stock of Amalgamated company, making the total 
amount applied for 418,088 shares, without nominal or par value. 

The directors on Nov. 20 1929 adopted resolutions providing for the issu- 
ance and delivery of 62,271 shares of common stock in exchange for issued 
and outstanding shares of the common stock of Amalgamated company on 
the basis of one share of common stock of American company for eight shares 
of the common stock of Amalgamated company. The entire consideration 
for these shares will be credited to capital account. 

Amalgamated company owns and operates factories for the manufacture 
of beet sugar in Utah. tdaho and Montana. American company has no 
factories in those States and no competition has ever existed between the 
two companies. The purpose of the sy yy additional issue of common 
stock of American company is to enable it to acquire by exchange, on the 
basis above stated, the outstanding common stock of algamated com- 
pany not already owned by American company, namely 498,170 shares. 

The American company stockholders Nov. 19 approved the changes in 
the capital stock as outlined in V. 129, p. 2859. 

Consolidated Income Account Six Months Ended Sept. 30 1929. 
Income from sugar sales after administrative expenses but before 


depreciation, interest, &c.-...-------------------------- $314,634 
Deduct interest, discount, &c., (met)...--.------------------ 148,710 
Depreciation applicable to sugar operations_--....----------- 293 ,379 
Net loss from sugar operations. -.-_......----.-.--.--------- $127,455 
Other net income, &c. (after depreciation) ...-...------------ 169,573 
Net income for the year......--------2----cc cc cenennnne $42,118 
Balance April 1 1929..-...-------------2-- 222-22 ee------- 1,679,849 
Miscellancous INCOme.. .. . ... . 22 oo ew cow wo cocescwncesoccce 7,793 
Wake... .ccncecacesmoceccarcsneccceosenenecnaeneeenehe $1,729,760 
Adjustments of reserves, &c., applicable to prior years..--.---.- 1,041 
Balance March 31-------------------- danebinsaBeedanwah $1,728,720 
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Consolidated Balance Sheet. 


Sept. 30°29. Mar. 31°29. Sept. 30°29. Mar. 31°29. 
Assels— $ $ Labiltties— $s $ 
GOERS da viascmece 944,177 802,915! Notes payable_... 2,100,000 1,175,000 
Acc’ts receiv., &c. 1,903,318 710,720| Accounts payable. 980,288 195,608 
Inventories .---.-.- 3,740,781 5,353,178] Aecruals—Payrolls, 
Adv. fact’y & farm int., taxes, beet 
& land expenses. 1,440,872 111,130 payments, &c.. 872,962 345,618 
“Treasury debens_- 76,177 88,524|6% conv. debens.. 3,074,000 3,121,000 
Investments --.-- 904,614 34,524| Minnesota Sugar 
Net fixed assets___19,719,516 19,259,757 COO, Ths akin 1,090,000 1,150,000 
Deferred charges... 392,623 406,649 | Reserves for insur- 
ance & conting’s 131,107 105,322 
Adv. oncontracts. 150,000 #£__.--. 
7% pref. stock... 5,000,000 5,000,000 
Com. stk. (no par) 12,295,000 12,295,000 
Earned & reserved 
for working cap. 1,700,000 1,700,000 
Earned & unappro- 
a priated surplus. 1,185,720 1,136,849 
Total (each side) 29,122,077 26,767,397; Capital surplus... 543,000 543,000 





—V. 129, p. 2859. 


American, 
Position. 


Philip L. Carret, Vice-Pres. & Gen. Mer. in a letter to the stockholders 
dated Nov. 29, says: 

In view of the recent decline in the stock market you will doubtless be 
interested in receiving information concerning the present position of the 
corporation in advance of the usua] annual report. 

otal net assets of the corporation ficur at market prices as of the 
close of business on Nov. 21, exceed $17,300,000. Of this amount approxi- 
mately $1,150,000 is represented by cash or its equivalent. The corpora- 
tion has no bank loans. 

A certain proportion of the corporation's investments have been chosen 
to take advantage of the long term growth in value which has consistently 
accompanied the industrial development of the United States. Form a 
longer perspective, the recent stock market panic will probably appear 
merely an incident of such development. It has resuJed, nevertheless, in a 
-depreciation in this portion of the portfolio. This depreciation amounts at 
current market prices to approximately $1,600,000 in a total list of American 
common stocks costing epuroximnately $6,100,000. 

Beside the American common stocks already mentioned, other invest- 
ments of the corporation, valued at cost, include more than $2,100,000 
secured advances to various co Pr more chiefly foreign, maturing at 
various dates to and including 1937: more than $4,500,000 in er nee a 
municipal and corporation bonds, chiefly foreign; about 00,000 in 
preferred stocks, largely of domestic pa Mg and the balance in the 
common stocks of foreign c ations. 

The downward movement in the ce of bonds and other fixed income 
rs which has been a feature world financial markets for more than 

year has resulted ina CS ers 9 of approximately $1,100,000 at current 
levels in this major portion of the corporation’s portfolo. In the light of 
recent developments sy the American common stock market however, the 
policy of ma a substantial investment in this type of security 
wound seem to have hoon justified. 

ae has adhered consistently to the policy of maintaining 
in ie portfolio that amount of interest bearing and dividend paying invest- 
ments sufficient to cover operating expenses, interest on the corporation’s 
debentures and dividend SS on the corporation's first preferred 
stock. Interest and dividend income received to date this year is sufficient 
to meet these requirements for the full year. In the opinion of the manage- 
ment, the interest and dividend income which furnishes the primary security 
for payment of interest and dividends on the corporation’s own debentures 
and preferred is assured.—V. 128, p. 4006. 


American Candy Co.—Resumes Preferred Dividend.— 
The company this month will resume dividends on the 7% cum. pref. 


8 a 

Dividends of like amount were paid in March and June of 1929. The 
September dividend was passed. It is the policy of the company to pay 
out to the preerred stockholders whatever earnings are made, which means 
a TO dividend basis on the preferred stock, it is announced. 
— Dp 


American Car & Foundry Co. (& Subs.). -—Harnings.— 
Siz Mos. End.Oct.31— 1929. 1928. 1927. 1926. 


British & Continental Corp.—Present 





Net inc. — chges. & 
Federal tax... _-- $2,488,653 $1,069,816 $2,876,117 $2,896,700 
Earns. 000 ahs: aa on 600,- 
com. stk. (no 
a i ee i de a $2.39 $0.03 $3.04 $3.07 


didisbéain Ciniinsoetel Alcohol Corp.—2% Stock Div.— 


The directors have declared a 2% stock dividend on the common shares 
in addition to the regular quarterly cash dividend of 40 cents per share, 
payable Jan. ip 1 1930 to holders of record 7 Benge 20 a Payment 
of the stock dividend will be made in voting trust cert A stock 
ee. of a% on the common stock was paid last July for the he firet half of 
the y > pam 2% stock dividend makes 5% in stock for the 
year which ist in line with the policy of the as adopted at the time 
of the se of the prior stock dividend. 
he directo; declared a , Fesenee quarterly dividend on the preferred 
stock of $1. 75. aed wm Feb. 1 to holders of record Jan. 10 1930. This 
will be the last dividend = ag gm] on the preferred stock as it has all been 
allied for redemption on 1 next 
All of the outstanding bonds of the corporation were retired on April 1 
last leaving only common stock representing the capitalization of the com- 


pa 

Pathe voting trustees of the common stock at a subsequent meeting took 
appropriate action for the distribution of the dividend on the common 
stock to the voting trust certificate holders of record on the same date. 

An authoritative statement says 

The corporation, according to y avaliable information, is closing a very 

successful be yi The recent cold snap brought to this company, as well as 
to all alcohol com: es, a fl of orders for denatured alcohol for anti- 

© purposes. ith normal winter weather the rest of the year, the 
corporation —— ng 4 its entire allotment already sold under contract. 
The compan in excellent shape for next year. It has a substantial 
carry-over 0 bP Rn purchased at —— prices, and took advantage 
of the low prices in corn to ty, 4 ge tures to run its grain plant for 
the entire year. Extremel a h prices of molasses for next year will 
enable the company to - uce alcohol much cheaper at its Pekin plant 
out of corn than even at the — rates for mo ting schedules 
have been arranged so as to produce approximately one-half its entire 
allotment out of grain. 

By reason of the strategic location of its plants and its large facilities for 
manufacturing alcohol out of grain at P , the company is in ition 
to manufacture alcohol next year on a better basis than most of its com- 
=. The company is in excellent financial condition, will pay off all 

bank loans before the end of the year, and has the enviable record of 
having retired its $4,000,000 bond issue and $2,250,000 preferred stock 
issue within less than 20 months of its organization. The preferred stock 
has been called for redemption at 105 on Feb. 1. Pretereed. shareholders 
were given the privilege of aces ¢ their stock at 104 before that period. 
Nearly one-half of the outstandin ue has been taken in by the company 
on th is. The number of shareholders has increased frem 1,382 to 
1,782.—V. 129, p. 2859. 


American Department Stores Corp.—New Store.— 

I. Sulzbacher & Co., of Steubenville, Onis. one of the 17 units of the 
above corporation, announces the opening of its new building occupying 
twice the space of the former quarters. The new Sulzbacher store will 

employ more than 200 people, or double the number of the old store. 

Sulzbacher & Co., which was founded in 1888, is the second American 
department store unit’ to move into larger quarters within a month, the 
first having been the J. M. Hartley & Co., store in Fairmont, W. Va. 
The enlargement and modernization of existing stores is in line with the 
—— announced expansion program of the American Department Stores 

David E. Landers is general manager of the store. Mr. Sulzbacher 
continues as a director of the corporation. 





Sales for Month gaa ee — —_ mT 


— 
1929—Month—1928. Increase. | 
al fat ne 938 $120. “520189, 369, yi31 MS. BSL 7560 sa 687.77 771 
— D. 


American Eagle Aircraft Corp.—Siarts Drilling on 
Property at Fairfaz Airport.— 

Drilling operations were started on Dec. 3 on an offset well on the 
property of the corporation at Fairfax Airport so to Kansas City, 
according to an announcement by President E. Porterfield Jr. This 
follows the recent find of gas in large ped in the Fairfax District 
(Wyandotte County) and the well will offset a number of posure wells 
which have been brought in on adjacent property.—V. 129, p. 


American Founders Corp.—FE£zira $1 pranya Aae 


Postponed.— 

In announcing a declaration by the directors of an extra cash dividend of 
$1 a share on the old common stock, equivalent to 33 1-3c. on the new 
payable Feb. 1 to holders of record Jan. 15, President Louis H. Seagrave 
said its consolidated net cash earnings in the fiscal year ended on Nov. 30 
were more than $16,500,000, equivalent to $8 a share on the average number 
of common shares outstanding. 

In each of the four preceding quarters, a cash dividend of 12kKe. a share 
and a stock dividend of ti1@ of a share were paid on the common stock 
(see V. 129, p. 2538). 

The corporation owns a controlling interest in four subsidiary invest- 
ment companies and has a general rtfolio of investments which, like 
its subsidiaries, it has for years diversified inter-industrially , internationall 
and among bonds, preferred stocks and common stocks. On Nov. 27. 
after the decline in Dounentie rt yess. it had an appreciation over 
pea A —_ than 20% on its total holdings, taken at market quotations 
of that date 

The board also decided to postpone until a a date the rights to buy 
—a common stock previously proposed for stockholders of record 

ec 

Mr. Seagrave stated that the consolidated gross earnings of the corpora- 
tion were more than $30,000,000 for the 7% ear ended Nov. 30, which 
was approximately $14 per ‘share on the 2 ,000 average shares out- 
standing during the year. 

It was also announced that for the same period the rates of gross earnings 
on the average net debenture and share capital and paid-in surplus of the 
four re investment companies of the general management type- 
International Securities Corp. of America, Second International Securities 
ry United States & British International Co., Ltd., and American 

on Securities Corp.—were all 15% or more, and in one instance 
over 

The rates of net earnings on the average net class A and class = me ng 
share capital and paid-in surplus of the four above subsid a 
after payment of preferred share dividends, ranged between 3 5%. 

The rate of net cash earnings on the average total net capital — 5 Jen 
surplus was 18%, as compared with 15.52% for the fiscal year 1928. 

hree of the four su companies have d tures outsta 
Debenture interest was earned during 1929 from 4% to 8 times. 
share dividends were earned by the four subsidiary companies more than 
4% times in the case of the lowest ratio, and more than 54 times in the 


case of the hest. 

The four su show the re estimated net earnings available 
for dividends on their class A a B common shares for the fiscal year 
1929, as compared with the tloent : year 1928: 

——Net Earnings——— 


1 ; ® 
International Securities Gum. of America... .---- $2,212,312 $4,200,000 
Second International Securities Corp. -_-_-----.--- ,000,000 
United States & British International Co., Ltd_-- oe 379 ‘ £00. 000 
American & eral ey SE Ee oe ‘000 


The four subsidiaries, Mr. Seagrave said, ewes | athe f ® follow wing pi ee 
net earnings available for dividends on their class A B common shares 
for the year ended on Nov. 30: 





Net Earnings— 1928. 1 00 
International Securities Corp. of America -_-_----- $2,132,312 $4,200 
Second International Securities Corp. ----.------ 1.021.646 2.000, “000 
U. 8. & British International Oe. td. .- coal o ‘592.379 1.700.000 
American & General Securities Corp Seiad Pens to thas -Not organized 2,700,000 


—V. 129, p. 3328. 


American Ice Co.—FEarnings.— 
P. End. Oct.31— 1929—Month—1928. 1929—10 Mos.—1928. 
Net fit after int. but 
nig eprec. ° 
Ps Sh ey Pee $399 ,062 $437,525 $5,278,430 $5,053,631 


pa x29, p. 3013. 


American Maize Products Co.—S80c. Extra Dividend.— 

The directors have declared an extra dividend of 80c. a share and the 
— quarterly dividend of 50c. a share on the common stock (no par 
value), and the regular quarterly eae of 1% % on the pref. stock, all 
payable Dec. 31 to holders of record 12. 

2 9 we a a share was paid Sept. 30 last on the common stock 
— Pp 


American Snuff Co.—2% Extra Dividend.— 

The directors have declared an extra dividend of 2% (50c. per share) 
on the outstanding common stock, par $25, and the regular quarterly divi- 
dends of 75c. per share on the common and 14% on the pref stock. 
All payable Jan. 2 to holders of record Dec. 11. The last previous extra 
one was 2% 5 on the old common stock, par $100, on Jan. 2 1929. 
—V. 129, p. 799; 128, p. 3515, 2466. 


peg sto Steel Car Lines, Inc.—Earnings.— 
Earnings for Nine Months Ended Sept. 30 1929. 


Goose Gnernsie SENGEE.... .. o.oo 6 ceca ncocdénngbaesteanceue $182,574 
es Ot I ne. on cc hekip onan oma aanene 65,17 
CN Ne oe ee ee ma eae aan ome 24,489 
fu. te kana oleenetnowcdbdatoetescosm~ 28,861 
Interest on equipment trust certificates__....--------------- 34, 
ee Oe, da ahnhesanaeniaasomea $29,105 
CR hs is ec hae bela hetbendenecacwnccess 87 
Week Slenis Bee PONE oa iin cis enon dc cbonsaanccsn sus $29,193 
Balance Sheet Sept. 30 1929. 
Assets— Liabilities— 
ASSES ee ees =e: SER ART LAs: PENER. 2-6 6-2 sasone $22,981 
Cash in sinking ee 37,933 | Accru. int. on equip. trust certs 11,602 
Accts. rec. (railroads & lessees) 14,291 | Divs. on pref. stock_--...--- 5 


Capital liabilities . _-_ 
Deferred credits .-_ -- 
ee ere 


Accts. receiv .—other - ss ie as 7,612 
Tank cars, office furn. & fixs. —-yl, aw 817 
Deferred charges -__..-.------ 4,541 











Organization expense - - ------ 1,165|}7% cum. pref. stock._______- . 
xCommon stock & surplus - - - - 49,960 
) EE Ieee | SS «  :  y 


x Represented by 12,250 shares no par common stock. y After depre- 


ciation of $35,166.—V. 129, p. 1285. 


American Sugar Refining Co.—$5,000,000 of 6% Bonds 
to Be Redeemed on Jan. 1 Nert.—There have been called for 
redemption on Jan. 1 1930 $5,000,000 of 15-year 6% gold 
bonds, due Jan. 1 1937, at 103% and int. Payment will be 
made at the National City Bank of New York, 55 Wall St., 
N. Y. City.—V. 128, p. 4006. 


American Sumatra Tobacco Corp.— Sells Building.— 
The company, it is announced, has sold its building at 131 Water St., 
New York City, for a sum stated to be $400,000.—V. 129, p. 2539. 


American Woolen Co.—Offer for Purchase of Shawsheen 


Mills Notes 
See Shetuheen Mills below.—V. 129, p. 1444. 
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Anchor Post Fence Co.—ZIJncreased Common Stock Placed 
on a $2 Annual Dividend Basis.— 


The directors have declared a quarterly dividend of 50c. 
cash or 24 % in stock on the new no par common stock, payable Jan. 1 to 
holders of record Dec. 14. This is equivalent to $1.50 per share on the 
common stock outstanding prior to the recent 3-for-1 split-up. OnA 1, 
July 1 and Oct. 1 last quarterly dividends of 244% in stock, or option of 
cash, were paid on the old common stock, while on Dec. 15 1928 an initial 
cash dividend of 75c. per share and 5% in stock were paid.— V. 129, p. 1742. 


Ancona Mill, Fall River, Mass.—Sale.— 

The company’s buildings at Fall River, Mass., and all of the company’s 
real estate have been sold at public auction to Arnold Leviss and David 
Bilsky, local real estate dealers, for $9,200. The purchasers state they 
will endeavor to rent the buildings for manufacturing purposes and develop 
the real estate. The sale was conducted by the B. M. C. Durfee Trust 

- as trustee for the bondholders, who bid in the property at public auction 
for $125,000 last year, and who have since disposed of the machinery and 
paid 15% dividend. The main building is a five-story brick structure, 
crue 189,000 feet of floor space.—*‘American Wool and Cotton Re- 


Art Metal Construction Co.—E£zira Dividend.— 

The directors have declared an extra dividend of 50c. a share? and the 
regular quarterly dividend of 37 ¥c. a share on the capital stock, par $10, 
both payable Jan. 2 to holders of record Dec. 16—V. 129, p. 2860. 


Art Metal Works, Inc.—Earnings.— 

10 Months Ended Oct. 31— 1929. 1928 
Net profits after all charges and taxes____________ 
Earns. per share on 225,000 shs. no par stock 
—V. 129, p. 1534. 


Associated Laundries of America, Inc.—Stock Dividend. 
The directors have declared a quarterly dividend of 5c. in cash and 1% 


in stock on the common stock, payable Jan. 2 to holders of record Nov. 29. 
po samen dividend of 24% % in stock and 2c. in cash was paid on Oct. 1 


share in 


The company revorts for the 10 months ended Oct. 26 1929, gross earn- 
ings of $3,821,845 and net income from operations of $524,499. After 
crediting other income, and allowing for all charges, including depreciation, 
taxes and eferred dividends of subsidiaries, the company reported a 
Serr ts of $188,740 available for dividends on its common stock.—V. 129, 


Atlantic Ice & Coal Co.— Merger.— 
The Philadelphia “‘Record’’ Nov.30 stated: 
With the announcement at Norfolk, Va., on Nov. 29, of the acquisition 


yo —_ —_ ny, it wae a | mee ogee source of 303 000. C of 
n seven uthern resources totaling ,000, 
headed by Fred W. Beazley, of Norfolk and Portsmouth. 


The companies involved in the meen were given as the Southeastern 
Utilities Corp., ymyir pate in Virginia, North and South Carolina, 
Southern Virginia Ice Utilities Co., controlling plants in xichmond, Norfolk, 
Petersburg and Newport News; Atlantic Ice & Coal Co., controll plants 
in Georgia, Florida, Alabama and Tennessee. It was learned that Beazley 
will be ent of each of the three companies which will continue to be 


opera as te entities and the headquarters of the centralized 
control will be in Norfolk.—V. 129, p. 2230. ‘ 


Atlantic Midland Corp.—Transfer Agent.— 


The Empire Trust Co. has been appointed transfer agent for the pre- 
ferred and common stock and stock ts Of the corporation. 


Babcock & Wilcox Co.—2% Extra Dividend.— 

The directors have declared an extra dividend of 2% ($2 a share) and the 
regular rg nag dividend of 13% ($1.75 a share). The extra dividend 
is payable Jan. 2 to holders of record Dec. 20 and the regular Apr. 1 1930, to 

‘A res we vl ay £1%% ly declared h ital 

q yy. oO , recent on the ca 
stock. is also payable Jan. 2.—V. 129 p. 2540.” “s 


Backstay Welt Co.—E£rzira Dividends.— 

The directors have declared an extra cash dividend of 10c. per share and 
the regular quarterly dividends of 50c. a share in cash and 1% in stock 
on the common stock, all payable Jan. 2 to holders of record Dec. 20. No 
fractional shares will be issued. 

A 1% stock dividend and a regular bw a | dividend of 50c. per share 
were paid Oct. 1 last on the common stock.—V. 129, p. 2389. 


Bank Shares Corp. of the United States.—Omits Divs. 

The directors recently voted to omit the quarterly dividend of 15 cents 
per share which ordinarily would have been payable Dec. 3 on the no par 
value common stock, class Aand B. A quarterly distribution at this rate 
‘was paid on both issues on Sept. 3 last. —V. 126, p. 3931. 


Bethlehem Shipbuilding Corp., Ltd.—Bds. Called.— 

All of the outstanding Atlantic Works Ist mtge. 15-year 6% s. f. gold 
bonds, dated Jan. 1 1923, have been called for payament Jan. 1 1930, at 
1 ae int. at the Old Colony Trust Co., trustee, Boston, Mass.—V. 129. 
Dp. ; 


Bethlehem Steel Corp.—Action Against U. 8. Steel on 


Alleged I nfringement of Patents Discontinued.— 

Federal Judge William N. Runyon at Newark, N. J. has signed an order 
for discontinuance of the action in the $250,000,000 potest infringement 
suits filed by Bethlehem Stee] and American Universal Milling Co., against 
United States Steel Corp., Carnegie Steel Corp., and American Bridge Co. 
The suits involved alleged infringement of patents for improved methods of 
a bars and solid metal bars for building construction.—V. 129, 
p. ; 





= 


Bison Share Corp.—Stock Offered—James A. K. Ross 
Corp., Buffalo, are offering at $12 per share 60,000 shares 
capital stock. 

Transfer agent and registrar, M. & T. Trust Co. 

Capitalization— Authorized. Outstanding. 
Cops Se Ee BE). nnn cwcnccccccsccsece 200,000 shs. 100,000 shs. 

the unissued stock 50,000 shares are under option to the board of direc- 
tors and the brokers at the issue price. 

Company.—Organized in New York for the purpose of pertictpatin in 

erwritings and syndicates and to deal in real estate of all kinds, to 
acquire such other securities and exercise such other of its charter powers 
as the board of directors may from time to time determine. 

Assets.—The corporation will take from B. N. Hyman and the Hyman 
Holding Corp. contracts receivable, mortgages and real property having a 
valuation of $1,667,905. B. N. Hyman and the Hyman Holding Corp. 
have engaged during the past five years in the development, sale and mer- 
chandising of developed and undeveloped real estate. This company will 
enjoy the ts eb gm mg enterprising and successful business founded 
upon well-established policies. Company will start business with a surplus 

more than $600,000 in contracts receivable, mortgages and real property 
based upon prevailing selling price. 

Earnings.—The earnings of this business during the past five years 
have been at the rate of over 15% per annum on the average capital. 

Listing.—Application will be made to list the stock of t corporation on 
the Buffalo Stock Sachenee. 

Directors.—Hon. 8. Wallace Dempsey (Member of Congress), Lockport 


N. Y.; A. C. Calder (Pres., Kenawanda Kealty Corp.), Buffalo, N. Y.: 
B Hyman (realtor), Buffalo, N. Y.: Harry C. H 


ernard N. uembour 
(director of Dunkirk Trust Co.), Dunkirk, N. Y.; George 8S. Murray (de 
rector State Bank of Churchville), Chruchville, N. Y.; Ray M. Stanle 
Qttorney. of Stanley & Gidley), Buffalo, N. Y.; Hon. Colonel Newton M. 
Young (Dominion of Canada), Toronto, Ontario. 


Blue Ridge Corp.—Present Status.— 

President C. F. Stone in a letter to the stockholders, dated Dec. 4, says: 

As of Nov. 30 1929, on the basis of closing market prices on Nov. 27 
1929, the value (less reserves) of corporation’s assets applicable to its 
stock was $131,481,557, of which $12,397,068 was in cash and call loans. 
This valuation gives effect to arrangements which the corporation has 
made through individuals identified with it for its acquisition of a large 


block of previously outstanding common stock of Central States Electric 
Corp., upon terms intentionally favorable to the corporation and resulting 
in an important addition to its net assets. Subject to such acquisition, 
the composition of the corporation's portfolio remains substantially as 
previously reported as of Oct. 31 1929. 

The foregoing valuation of $131,481,557 net worth applicable to stock 
compares with a $143,823,521 valuation upon organization of the corpora- 
tion, and is equal to $107.04 share of ference stock ($50 par) out- 
standin, Pit 17.09 per s at organization. The net 
8 ge in value of the corporation's assets as indicated above, amounted 
on Nov. 30 1929 to but $1.65 per share of common stock outstanding. 
Capitalization remains unchanged, and consists of $61,415,050 par value 
of preference stock and $7,478,301 shares of no par value common stock. 

mn any case where this coi tion has a substantial interest in common 
stock of another company which in turn has a substantial interest in the 
common stock of this corporation, your directors consider it prudent and 
conservative to value the common stock of such other ge wag below 
market by the amount of a reserve estimated to adjust the effect of such 
cross-holding of stock. ery 4 in the foregoing valuation of the 
assets of this corporation, there has beeh reflected a reserve of nearly 
$5,000,000 for this p . This reserve will be adjusted periodically 
Yaa with a definite formula adopted to accomplish such adjust- 

The cash income of the corporation from interest and dividends alone 
at current rates on securities presently held, without taking into account 
stock dividends received or results of trading operations, is much more 
than sufficient to meet the current cash dividend requirements on its 
preference stock. 

Now that the depreciation in the market value of the pertfolio incident 
to the general decline of securities has been to so large an extent made up, 
notwithstanding valuation of investments at the low market prices now 
current, your directors feel that the corporation has come through a period 
of unusual difficulty in a manner and with prospects which should be 
reassuring to all of its stockholders.—V. 129, p. 3014. 


Sales for Month and 10 Months Ended Nov. 30. 
1929—Month—1 28. Increase. 1929-10 Mos.—1928. Increase. 
$2,351,933 $2,133,972 $217 ,961 | $23,542,018 $20,843,469 $2,698,549 
—V. 129, p. 3476, 3329. 
Bowman-Biltmore Hotels Corp.—Earnings.— 


10 Months Ended Oct. 31— 1929. 1928. 
TREE SIE EEO SR OIC NTT $10,143,113 $9,980,637 
Balance for charges 1,412,557 »163 
REE RAEI EE REE j 352,017 


Depreciation and amortization. _._._...._._---- 58,439 53,221 


_Frofit before Federal taxes_--..........---..- $1,009,436 $860,925 
Balance Sheet Oct. 31 1929. 


es ’ , , 





ssets— Liabilities— 
Building & equipment_-_- $8,669,329 | Ist preferred stock - - - - -- $10,343,200 
ea ree, .706,792| 2d preferred stock ------ 679,720 
ne se paso cae 927 ,369 | Common stock---.--.--- 2,036,990 
Special deposits. -...__ - 490,978 | Accounts payable------- 216,912 
ccounts receivable - -- ._ 428, 0” SS eee ’ 
Inventories. _-._..._._.- 306,896 | Funded debt. ____._-_-- 9,551,1 
Life insurance cas. value- 205,774| Reserve for contingencies 2,629,75 
Sinking funds-____.___-- 49,611/| Capitalsurplus-----..-- ° ’ 
Special fund for reduction Earned surplus. ._.----- 3,939,715 
of Ist mtge. bonds.... 1,057,200 
Sundry notes & accts. rec. 313,281 
Miscell. investments - - - - ’ 
Invest. in affil.& sub. cos. 17,672,878 <a 
Deferred charges - - - - - -- 107,229| Total (each side) ----- $32,977 ,853 





x Represented by 135,944 no par shares.—V. 129, p. 2076. 
Bristol Brass Co.—14% Back Dividends.— 


The company on Dec. 2 paid to pref. stockholders of record Nov. 14a 
dividend of 14% ($14 a share) on account of accumulations.—V. 128, p.4160 


Bucyrus-Erie Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 80,000 
additional shares of common stock (par $10) on official notice of issue and 
payment in full making the total number of shares applied for 988,735 
shares. See also V. 129, p. 3171, 1745. 


Bunker Hill & Sullivan Mining & Concentrating Co. 


—Erztra Dividends.— 

The directors last week declared two extra dividends of 25 cents each on 
the common stock and the regular monthly dividend of 25 cents per share, 
all payable Dec. 5 to holders of record Nov. 29. Like amounts were paid 
on Nov. 5 last.—V. 129, p. 3329. 


Burnham Trading Corp.—Initial Dividend.— 
The directors have declared an initial quarterly dividend of 75c. a share 








on the preferred stock, payable Jan. 2 to holders of record Dec. 20. See 
also VY. 129, p. 2077. 

Butterick Co.—FEarnings.— pen wae ee 

onths Ended t. 30— é . 4 

uses alee aoe sala alr wl - aah yep eee ee $8,138,981 $8,712,999 $9,414,547 
SION OE OR cs Fann wdotmsanncunees 4,436,263 4,737,563 4,584,791 
Gen. expenses, &c.---..-.---.------ 3,067,718 3,284,244 x4,170,905 
at eae a tt aR abe 182/829 ‘285/860 | 119.729 
OR oan va cndnnatincnewer See = ede. Rea 
PIE, conde wadovdewhbuases Sines <<: ‘eetees > ‘ceeded 

DR: ts nek eenen _--- $344,793 $405 332 $539,122 
Earns. share on com. stock - ----- $1.63 $1.92 $3. 


tock 
x Includes amortization and depreciation. 
In a letter to stockholders Pres. 8. R. Latshaw, commenting upon the 
major publication of the company, the “Delineator,” states that the atten- 
tion of the management during the past three years has been devoted 
toward the achievement of creating this magazine as one of the leaders in 
its field. 

“The fundamental editorial policies of “‘Delineator”’ have grasped the 
interest and imagination of its regular readers,’’ Mr. Latshaw’s letter 
states. “In addition it has created new readers, with the result that where 
1,350,000 copies were being distributed 18 months ago to-day over 2,600,000 
copies monthly are being sent forward to its readers. This achievement, 
and it is an achievement, represents the completion of one of the inter- 
mediary objectives undertaken by the officers of Butterick. 

“The secondary goal, which is of course advertising patronage for the 

ages of “‘Delineator,” appears to be well under way, as indicated by the 
fect that to this date the increased gross revenues for the issues of Jan. and 
Feb. 1930, will exceed the same issues ot the previous Jom to the extent 
of $136,384 and $155,921 respectively.” —V. 129, p. 3171. 


(H. M.) Byllesby & Co.—$1 Eztra Dividend, &c.— 

The directors have declared an extra dividend of $1 per share on the 
class A and B stocks for 1929, in addition to the regular quarterly dividends 
of 50c. per share on each class of stock, all payable Dec. 23 to holders of 
record Dec. 16. 

The directors also recommended that the stockholders approve, at a 
special meeting to be held Dec. 30, an increase in the authorized amount of 
class A stock from 400,090 shares to 2,000,000 shares, and an increase in the 
authorized amount of class B stock from 350,000 shares to 2,000,000 shares. 
If the stockholders approve these increases the board of directors will give 
immediate consideratioon to the declaration of an extra dividend in stock.— 
V. 128, p. 4160. 


Canadian Industrial Alcohol Co., Ltd.—Earnings.— 
Years End. Sept. 30— 1929. $3 1978 30 1927 1926 





Profits for year.------ $2,073 .977 $2,413,996 $2,109,851 
| Ac ed mol + yllaiaca 1'934'303 1.614.041 1.189.228 — 1,024,000 
Stock dividend (20%)... | ------  —_ -=---- ae > Sisek« 
Balance, surplus----- $139,674 $1,522,639 $416,868 $1,085,851 
Ohis eom ed omutnnd. 1,092,915 1.091.666 969.480 800,000 
Earnings per share_---- $1.89 7 $2.48 $2.64 





Of 
x After administration expenses, depreciation and income tax. 
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Balance Sheet Sept. 30. 








1929 1928. 1929. 1928. 
Assets— $ $s | TAahtltttes— s $ 
Property, &c..... 5,412,532 5,140,921 | Capital gtock_ _. «13,398,700 13,393,720 
Investments _._._ 5,219,717 5,210,344! Accts. payable... 907,670 808,285 
Inventories _._._._. 5,755,680 4,540,773 Bal. of sales tax 
Accts. receiv. ___- 2,150,647 3,589,023! claim_.._...__- oe 
ES NE 504,623 793,003) Div. payable... -- 415,307 415,213 
SEA 3,392,521 4,656,846 
| 
Se 19,043,200 19,274,065, Total .......-- 19,043,200 19,274,065 


x Represented by 969,480 voting shares and 123,435 non-voting shares 
(no par).—V. 127, p. 3545. 


Canadian Bronze Co., Ltd.—New President, &c.— 

At a meeting of the board of directors held Nov. 29 1929, the following 
changes were made in the executive officers of the company, to take effect 
as of that date: P. R. Diamond, Chairman of the board of directors; 
W.L. Bayer, President and Managing Director; W. 8. Caie, Secretary, and 
W. C. Paquette, Assistant Secretary. Mr. Diamond was formerly Presi- 
dent, and Mr. Bayer, Vice-President.—V. 128, p. 2273. 


Ce Co Manufacturing Co.—Comparative Bal. Sheet.— 











Assea3s— Oct. 31°29. Mar.31'29. TAapiitttes— Oct. 31°29. Mar.31'29. 
Fixed assets.....-. $1,283,315 $514,661 | Capital stock.._.x$1,360,000 $780,000 
Good will, trade- Stock subscript’ns_ Te: ahweee 

marks, &c....-. 1 1] Res. for conting.-. 16,822 17,257 
Prepayments... -- 17,803 32,632 | Surplus.......... 607.710 70, 
Receivables. ..... 753,087 181,017| Accounts payable. 416,284 95, 

ckpeseonwee 323,175 505,302| Notes payable-... ,000 panei 
Cbstaosss wsacnee 100,000 | Tax reserve. ..... 41,369 54,978 
Inventories .....- 402,754 241,598 | Accruals......... 35,718 11,153 
ara ee 45,313 
FUcassesud $2,785,136 $1,575,211 BUGsbanobcnes $2,785,136 $1,575,211 
x Represented by 87,800 no par shares.—V. 129, p. 3478. 
Central Aguirre Associates.—Earnings.— 

The company has issued the following statement: “The final is 

not yet randy to be issued, but will show profits for the year ended July 31 


last, of approximately $300,000 after depreciation and taxes. Taxes and 
—— on deducted amount to approximately $388,000.”—V. 128, p. 


Central Alloy Steel Corp.— Merger Effective.— 


Acquisition of the Interstate Iron & Steel Co. of Chicago, by the Central 
Alloy Steel Corp. of Massillon, O., has become effective with the transfer of 
the Interstate assets, it is announced by Chairman F. J.Griffiths. The 
work of co-ordinating sales and production activities of the two companies 
will begin at once, Mr. Griffiths said.—V. 129, p. 3015, 3329. 


Century Electric Co.—Smaller Dividend.— 


The directors have declared a quarterly dividend of $1 a share on the 
common stock. Previously, quarterly dividends of $1.50 a share were 
a ee in April 1929 also paid a 5% stock dividend.— 

. +P. . 


Chapman Ice Cream Co.—November Sales.— 


1929—Nov.—1928. Increase. 1929—11 Mos.—-1928. 
$40,251 $28,705 $11,546 $615,238 $452,684 
—V. 129, p. 3172, 3016. 


Chatham Phenix Allied Corp.—Financial Condition 
as of Nov. 30 1929.— 


The corporation received on Oct. 8 1929 $50,000,000 in cash from the 
sale of 2,000,000 shares of common stock. 

As of the close of business Nov. 30 1929 and valuing all securities at 
dostas prices on that date, the liquidating value was approximately $24.65 
per share. 

The corporation’s assets included $36,615,725 cash, call or time loans, 
which was over 72% of its total assets and amounted to $18.30 per share 
of stock outstanding. 

The balance of assets was invested mainly in listed and readily marketable 
phi a= Hii stocks of leading railroad, public utility and industrial 
companies. 

The corporation had no indebtedness of any kind.—V. 129, p. 2541. 


Checker Cab Mfg. Corp.—Initial Dividend.— 


The directors have declared an initial monthly dividend of 35c. a share 
on the no par value common stock, payable Jan. 2 to holders of record 


Dec. 16. 
PP wy Morris Markin, in referring to the dividend, made the following 
ement: 

“The board declared itself in favor of dividends at the rate of $4.20 
og annum, payable monthly beginning Jan. 2 to holders of record Dec. 16. 
n taking this action the company was taking merely a preliminary step 
toward dividends which in time would amount to at least 50% of the 
company’s annual earnings. In this case, however, and for the present 
the company decided to declare for the time being dividends at the rate 
of only about one-third of this year’s earnings.’’ 

He also stated that after deliberation the board had decided to adopt 
a policy of paying its dividends monthly rather than quarterly, since it 
felt investors found it convenient to budget their income and expenses 
monthly, and this form of dividend payment has been found to be popular 
in the case of other companies.—V. 129, p. 3172. 


(The) Chicago Corp.—Cash and Short-Term Credits.— 


The directors have declared the regular quarterly dividend of 75c. a share 
on the conv. preference stock of record Nov. 15 and announced that, in 
view of recent market conditions, the portfolio contains at this time com- 
paratively few items and has never exceeded 40 in number. 

At no time has more than 10% of the capital of the corporation been 
invested in securities of any one company,” said President Charles F. 
Glore. “The compe ation has never borrowed any money, and as of this 
date, Nov. 30 1929, its sound position is well reflected by the fact that, 
in addition to its investment in stocks, it has cash and short-term credits 
amounting to $18,821,090, or 31.7% of its paid-in capital.” 

Mr. Glore explained that because of fundamental policy no public state- 
ment of company holdings or condition is made other than in the annual 
report.—V. 129, p. 1128. 


Childs Co., New York.—Broadway Realty Holdings.— 


This company, which from Bowling Green to Columbia University 
operates 19 restaurants on Broadway, N. Y. City, is one of the largest 
commercial users of Broadway frontage, according to an announcement 
made by S. Willard Smith, executive Vice-Pres. This restaurant chain 
has a frontage of 605 feet or practically three city blocks. 


Increase. 
$162,554 


Sales & Month and 11 Months Ended Nov. 30. 
1929—Month—1928. Increase. 1929-11 Mos.—1928. Increase. 
$2,299,196 $2,160,217 $138,979 | $25,117,358 $24,012,346 $1,105,012 


—V. 129, p. 3329, 3016. 


Chrysler Corp., Detroit, Mich.—Foreign Sales Increase.— 


Exports dur the first 9 months of 1929 amounted to nearly 9% of the 
entire foreign shipment of motor cars from the United States and Canada, 
t was announced on Nov. 30. Foreign sales of Chrysler Motors have 
shown a marge increase in the six years since the first Chrysler car was 
roduced. 7a in 1924 represented 6.02% of the total factory output. 
mn two years t proportion had grown to 10.7% in 1926. Exports now 

. y approximately 15% of the Chrysler yaad npnemene 
he mg a A 's export markets now comprise 92 fo: countries, includ- 
portant country throughout the world except Russia. Dis- 


every 
uting organization for Chrysler Motors abroad includes nearly 4 


City Ice & Fuel Co.—Earnings.— 


10 Months Ended Oct. 31— 1929. 1928. 
Net earns. after depr., Fed. taxes & other charges.. $5,553.237 $4,673.703 
mas, ¥- oS Se i tamer oe shs. com. stk. (no par) $4.32 $3.54 
—vV. J p - 


Claude Neon Lights, Inc.—Files New Action Against 
Rainbow Interests.— 


Another move in the lit 
Federal Electric Co., Inc., 


tion between Claude Neon Lights, Inc., 
ge L. Johnson, Charles V. Bob and the 
Claude Neon Federal Co. was made Dec. 4. Claude Neon hts submit 
to Justice Wasservogel of the Supreme Court of New York affidavits 
ther with the recent advertisement of Federal Neon System, Inc., as 
evidence to — an application for permission to serve a supplemental 
complaint in the pending litigation. 
It sets forth the advertising campaign to sell stock in this company and 
the proposed plan of amalgamation through the Federal Neon System, 
Inc. of Claude Neon Federal Co., Rainbow Luminous Products, Inc., and 
associates under plans recently disclosed by Charles V. Bob & Co. Applica- 
tion is also made for an injunction to restrain the ama tion plan. 
Affidavits filed on behalf of Claude Neon Lights c that the plan is 
unlawful, that it is in violation of the Clayton Act, of the charter of the 
Claude Neon Federal Co. and in conflict with the contract between Claude 
Neon Lights and the Federal Electric Co. 

It further points out that the representation made in its stock selling 
campaign by the Federal Neon System tends to deceive and mislead the 
public and that the use of the names of officers of Claude Neon Lights was 
unauth . Claude Neon Lights states that there has no merger or 
consolidation to which it is a party. It renews its claim that the conduct 
of the defendant in the action is in violation of the license —" by 
Claude Neon Lights to Claude Neon Federal Co.—V. 129, p. 3478. 


Commercial Discount Co., Los Angeles.—Listing.— 

The Los Angeles Stock Exchange has authorized the listing of 21,429 
additional shares of common stock, par $25. This stock is for the conver- 
sion of the 6% conv. gold notes. See V. 129, p. 2542. 


Commercial Investment Trust, Inc.—New Contract.— 

The Syracuse Washing Machine aes manufacturers of the nationally 
advertised ‘‘Easy’’ washer, has sign a contract with Commercial In- 
vestment Trust, Inc., whereby the latter will finance the Syracuse com- 
pany’s dealers’ paper throughout the United States. 

The Syracuse corporation is one of the largest manufacturers of washing 
and ironing machines in the United States. The company manufactures 
vacuum cup and agitator type machines, equipped with either wringers 
or centrifugal dryers, which are distributed by a very complete organiza- 
tion of over 3,000 picked dealers, department stores and central stations 
located in all parts of the United States. 

C. 1. T. has contracts with other manufacturers of well-known electric 
washers, including Universal Washer, (1900 Washer, Graybar Electric 
Washer and many others. Besides electric washers, C. I. T. also finances 
dealer sales of oil burners, refrigerators, vacuum cleaners, radios and other 
household equipment.—V. 129, p. 3330 


Commercial Solvents Corp.— Dividends.— 

The directors recently declared a quarterly cash dividend of 25c. a share 
on the new commoa stock, no par value, payable Jan. 1 to holders of record 
Dec. 13. This is the equivalent of $10 a share on the old common stock, 
which was recently split 10-for-1, and which was paying dividends at the 
annual rate of $8 ashare. The company also paid 2% in stock on Nov. 1 
1928 and on April 1 and Oct. 1 1929.—V. 129, p. 3330. 


Continental-Diamond Fibre Co.—Larger Dividend.— 

The directors have declared a quarterly dividend of 75c. a share on 
the no par value — stock, payable Dec. 31 to holders of record Dec. 14. 
This compares with quarterly dividends of 50c. a share paid on June 28 
and Sept. 27 last.—V. 129, p. 3173. 


Continental Motors Corp.—WNo. of Stockholders Increase. 

The increase in stockholders in this corporation amounted to more than 
100% in one year. In Oct. 1928, there were 11,336 stockholders, while 
on Oct. 31 1929, this number had grown to 23,750.—V. 129, p. 1288. 


Corroon & Reynolds Corp.—Earnings.— 

The company reports net earnings after taxes, for the period March 1 
1929, when it began business, to Oct. 31 1929, of $1,451,017, which includes 
declared dividends received on Nov. 1. The earnings for this period were 
in excess of twice the dividend requirements for the entire year on the 

referred stock now outstanding. Net worth as of Oct. 31 1929, stood at 

30,671,684 which was equivalent to $268 per share on the preferred stock 
outstanding. The book value of the common stock at the same date was 
$24.83 per share. 

In commenting on the above statement, Richard A. Corroon, President, 
states: ‘‘The net premium income produced through our wholly owned 
underwriting, management and agency corporations for the 10 months 
of 1929 aggregates $25,220,197, as compared with $12,063,146 for the same 
period of 1928. The outlook is satisfactory and due to the intensive develop- 
ment of the business during the past two years, material increase in prem- 
iums for 1930 may be expected.’’—V. 129, p. 3330. 


Corticelli Silk Co.—Defers Preferred Dividend.— 

The directors recently voted to defer the quarterly dividend of 1%% 
pet ny ng Omg Oct. 1 on the 7% cum. f. stock. istributions at this 
rate had nm paid regularly to and a July 1 1929.—V. 129, p. 2234. 


Cuba Cane Sugar Corp.—Time for Deposits Extended.— 

Hearing on the plan for the reorganization of the corporation, now in 
receivership, has been set for Dec. 20 in U.S. District Court for the Southern 
District of New York. Deposits of securities under the reorganization plan 
will be received to and including Dec. 20. it is announced by the reorganiza- 
tion committee. The time for the exercise of subscription warrants has 
been extended to and including Dec. 31.—V. 129, p. 2863. 


Cutler-Hammer, Inc.—20% Stock Dividend.— 

The directors have declared a 20% stock dividend on the outstanding 
ps bled 1 oe common stock, no par value, payable Jan. 15 to holders 
of reco an. 2. 

The directors also declared the regular quarterly cash dividend of 88c. 
per share on the common stock, payable Dec. 16 to holders of record Dec. 5. 

rter Ended— Mar. 31 '29. June 30°29. Sept. 30°29. 
ROI ooo ee ee dain $2,663,000 $3,212,000 ,321,000 
—V. 129, p. 638. 


Cuyamel Fruit Co.— Merges with United Fruit Co.—In a 


letter to stockholders S. Zeemurray, President, says: 

The officers of the company have negotiated to sell all of the property and 
assets of the company, including its business and good will, and including 
the assets, property, business and good will of Cortes Development Co. 
and of their subsidiaries, to United Fruit Co. in consideration of 300,000 
shares of that company, meaning that for each share of stock held in the 
Cuyamel Fruit Co. together with your beneficial interest in Cortes Devel- 
opment Co. you will receive a share of stock in United Fruit Co. 

At this time the holders of more than two-thirds of capital stock of your 
company (including all of the officers and directors and large stockholders) 
have already signed their consent and proxies for some. Under the arti- 
cles of the corporation with the consent of the holders of two-thirds of the 
capital stock, the board of directors is authorized to make such sale for the 
consideration mentioned. , 

The officers of your company recommend that all stockholders agree to 
this sale, which chery deem to be in the best interest of the stockholders. 
While it is only necessary that the holders of two-thirds of the capital stock 
should consent, it is hoped that all stockholders will approve the action of 
the officers and directors.—V. 129, p. 2392. 


De Forest Radio Co.—Position in R. C. A. Suit.— 

James W. Garside, President, states that the action instituted against 
the Radio —_ of America by De Forest was not aimed to bring about a 
revocation of the Radio Corp.'s broadcasting license. a 

‘The injunction proceedings which resulted in a victory for De Forest, 
Mr. Garside says, ‘‘were based upon the lity of the contract which 
forced licensees of R. C. A. to use only R. C. A. tubes. The De Forest 
Radio Co. does not manufacture radio sets. We are solely in the business 





,000 
foreign dealers located in proceany 5 eoneane nah Population in both the 
. y™ a 


eastern and western hemispheres .— 





of producing tubes. It was manifestly unfair, as the court decreed, that 
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manufacturers of radio sets should be required to use R. C. A. tubes against 
their will, regardless of the competitive merit of this important feature 


radio. 
“Under the Clayton Act, the De Forest company is entitled to triple 
for the period in which this clause was operated. assess- 
ment for under the Clayton Act will be pressed with all possible 
vigor.’’—V. 129, p. 2689. 


Deutsche Bank (Berlin).— Merger Eff 
The merger of this bank with the Direction der | nto-Gesellschaft was 
decided upon at the stockholders’ meeting held on Oct. 29 last, the consoli- 
Cay qmnonz te be known as Deutsche Bank und Disconto-Gesellschaft. 
—Vv. Pp. a 


Deutsche Bank und Disconto-Gesellschaft (Berlin). 
Merger.— 
See Deutsche Bank above. 


Donahoe’s, Inc.—10c. Extra Dividend.— 

The directors have declared an extra dividend of 10c. a share on the 
$1 cum. class A partic. preference stock, and the regular quarterly dividends 
of 25c. a share on the class A stock and $1.50 a share on the preferr 
stock, all payable Dec. 21 to holders of record Dec. 14.—V. 128, p. 4163. 


Donner Steel Co., Inc.—To Increase Capitalization— 


To Acquire Witherow Steel Corp.— 

The stockholders will vote Dec. 9 on increasing the authorized capital 
stock front 600,000 shares (all one class) to 830,220 shares, to consist of 
50,220 shares of 6% cumul. pref. stock, par $100, and 780,000 shares of 
common stock, without value. 

The 6% cumulative ist preferred stock will be redeemable at $105 per 
share and dividends and shall have attached thereto non-detachable war- 
rants which shall entitle the holder thereof at his option to purchase one 
share of common stock for each share of pref stock represented by the 


certificate ‘or to which such warrant is attached, upon the payment 
in cash of $55 share for each share of common s represented by 
such warrant if the option is exercised and payment made on or before 
Dec. 1 1931 per share if the option is exercised and payment made 
thereafter and on or before Dec. 1 1933, and $65 per share 


the option 

e and payment made thereafter and on or before Dec. 1 1934. 
on which date the stock purchase warrants shall terminate and become void, 
said stock purchase warrants to be subject to sooner termination in the 
event of the redemption of stock to which they are Fo een 

The stockholders will also vote on auth the issuance and sale of 
shares of such 6% cumulative 1st preferred stock with accompanying stock 
purchase warrants and such additional common stock frum time to time 
to any nm or persons for such consideration as may from time to time 
be fixed by the board of directors. 

Approval is also sought for the issuance of 6% cumulative 1st preferred 
8 with cocompanying stock — warrants and(or) common stock 
of the corporation in exchange for outstanding shares of 5% cumulative 
lst erred stock, 7% cum. 2d preferred stock and common stock respec- 
tively, of Witherow Steel Corp., a Pennsylvania corporation, upon such 
basis and terms and conditions as may be determined by the stockholders 
entitled to vote thereon. 


President Floyd K. Smith, Nov. 27, said in part: 

It is proposed to create a new class of stock consisting of 50,220 shares 
of 6% cumulative Ist preferred stock, $100 each, ani to authorize 180,000 
additional shares of common stock without par vaiue. So many shares 
as may be required of the new 6% preferred stock and the common stock 
are to be used in acquiring by exchange shares of stock of Witherow Steel 
Corp. on the following bases: 42-100 of a share of 6% 1st preferred stock 
and 74-100 of a share of common stock of Donner Steel Co., Inc. for one 
share of common stock of Witherow Steel C .; one share of 6% 1st pref. 
stock of the Donner company for one share of 5% cumulative Ist preferred 
stock of Witherow Steel Corp.; 1 1-10 shares of 6% list preferred stock of 
the Donner company for one share of 7% cumulative 2d preferred stock 
of Witherow Steel a 

The necessary num of shares of common stock will be reserved for 
issuance from time to time upon the exercise of the warrants.—V. 129, 
Pp. ‘ 


Duplan Silk Corp.—Estimated Earnings.— 

In conjunction with the announcement of the regular dividends on the 
pref. and com. stocks an officer of the company states that for the 6 months 
ended Nov. 30, the preliminary figures indicated a net profit of approxi- 
mately $740,000, after provision for taxes. This would be the equivalent of 
four times the pref. dividend requirement on the 8% pref. stock and about 
$1.60 per share on the com. stock for the six months. This would be an 
increase of more than 10% over the $1.45 per share of com. reported for the 
corresponding period of 1928. A high rate of current activity, ter than 
that at the same time last year, is officially reported. Several divisions are 
stated to be working overtime. The com y also announces the lease of 
three stores at 530 Seventh Avenue, New York, which are to be used as a 
wholesale sales room in the carmen trade center. 

The regular quarterly dividend of $2 per share on the pref. stock, —_ 
Jan. 2, to holders of record Dec. 15 and the regular semi-annual dividend 
of 50c. = share on the com. stock, payable Feb. 15, to holders of record 
Feb. 1, have been declared by the directors.—V. 129, p. 2081. 


(E. I.) Du Pont de Nemours & Co.— Dividends .— 

The directors on Nov. 18 declared an extra dividend of 70c. per share 
in addition to the regular quecterty dividend of $1 } ed share on the common 
stock, par $20. The regular dividend is payable Dec. 14 and the extra on 
Jan. 4, both to stockholders of record Nov. 27. In addition to regular 
quarterly dividends of $1 per share paid on this issue in each of the three 

ing quarters, an extra distribution of 50c. per share was made on 
uly 4. No extra was paid on March 15 last as stated in the “Chronicle” 
of Nov. 23.—V. 129, p. 3331. (Compare V. 127, p. 2962). 


Edgewater Steel Co., Oakmont, Pa.—Change in Capital. 


The stockholders will vote Dec. 27 or cha the authorized common 
mas from 50,000 shares of $100 par value to 200,000 shares of no par 
value, 


Edison Brothers Stores, Inc.—November Sales.— 


1929—Nov.—1928. Increase. 1929-11 Mos.-1928. Increase. 
4 46 ade ,202 $62,252 |$3,337,852 $2,661,275 $676,577 
—Vv. .?p. : 


Eastern Rolling Mill Co.—50c. Eztra Dividend.— 

The directors have declared an extra cash dividend of 50c. per share 
and 2% in stock in addition to the usual quarterly dividend of 37 4c. per 
share on the common stock, all payable Jan. 1 to holders of record Dec. 16. 

From April 1 1926 to Jan. 1 1928 incl. an extra cash distribution of 
12%c. per share was made qaurterly, while on Jan. 1 1929 a 5% stock 
dividend was paid.—V. 129, p. 2690. 


Eastern Steamship Lines, Inc.—1% Stock Dividend.— 

The directors have declared a quarterly 1% stock dividend on the com- 
mon stock, payable Jan. 2 to holders of record Dec. 18. The authorized 
common stock was increased from 150,000 to 500,000 shares on Nov. 22 
last and the stock split on a 3-fo1-1 basis. 

The er. quarterly dividends of 87 % cents a share on the no par pref. 
stock and $1.75 a share on the Ist pref. stock, were also declared, payable 
the same date.—V. 129, p. 3331. 


Emsco Derrick & Equipment Co.—Earnings.— 
9 Months Ended Sept. 30— 1929. 
Net income after deprec., deplet. & Federal taxes_._ $1,153,132 
Earns per share on 400,000 shares capital stock - - - - $2.88 
—V. 129, p. 1290. 


Equitable Investing Corp.— Stock Dividend—Liquidating 
Value $24 per Unit.— 


The directors on Nov. 20 declared a quarterly dividend of 1%% on 
the class A common stock, payable in common stock, class A, Dec. 15 
to holders of record Nov. 29 1929. 

Donald J. Smith, President, says in part: 

Prior to the recent decline in ty prices the managers had realized 
substantial profits on certain domestic securities and took advantage of 
the break to make numerous advantageous exchanges, adding to the hold- 


1928. 
$756,440 
$1.89 





ings good, sound stocks at deflated . Substantially all of the 
internal securities, which did not s in ion to domestic forasn 


proport: securities, 
bs also sold and the proceeds invested in domestic securities at favorable 


As a result the directors are pleased to report that as of Nov. 22 1 

liquidating value, that is, the combined market value, of the A. XK 

owned, plus cash on d, exceeded $24 per unit. In view of the sharp 

from 40%, to 00%, oF aie’ Your directors take considerable estifuction ta 
or more, e erable sa 

this showing, which is a’ leading 


vestments available to com y. 
Your directors and o look forward to the future with confidence 
and expect that while there may be some readjustment in general business, 


any recession will be tem . fun tal conditions are — 
V. 129, p. 1919. er cae — 


Ewa Plantation Co., Hawaii.—Ezira Dividend.— 

The directors have declared an extra dividend << i320 share) on 
the capital stock, payable Dec. 10 to holders of ov. 30. This will 
make a total of 18% for 1929.—V. 128, p. 3691. 


Exchange Buffet Corp.—Sales Higher.— 
les for Month and Seven Months Ended Nov. 30. 











$550,010" ganas $05, $301 $8-755.013 $3,317 688 $457 385 
—V. 129, p. 3479, 3018. ; yinais abe juss 
Federated Capital Corp.—Earnings.— 
Gross earnings for a $257,562 $7309 
or -——<—<Se SS Bee eee ’ ’ 
Expenses an Pool ~ ee for income tax....-...-.- 59,049 33 pits 
Net earn: Pe Pca aban on co bewaannoe 198, $666 
Preferred dividends for period... .......-_.____- . 38/003 91165 
r 
Net earnings to common stock__....._______. 3 
E per share on common stock outstanding: samara =e 
On old common stock ( CE éadcheocbacind 1.78 5.65 
On new common stock ER eee ee .89 2.82 
On annual basis this would be equivalent to: 
On old common stock ( Wins pSeins dune $3.56 $11.30 
On new common stock cenvadatabeheorn $1.78 $5.64 
Earns. sh. on com., having to aver. time issued: 
On old common stock ( SEDs Pts iv asth os det eth 0 ik 31.95 $5.23 
On new common stock \par Sa eee .97 $3.11 
On annual basis this would be equivalent to: 
On old common stock (par $10) puduitehatennwe $3.90 $12.46 
On new common stock tar ERE eae $1.95 $6.23 
Surplus Account. 
Capital ee te a as ne bcadubnnwiemaawnbiee ce $1,270,192 
smerense May 1 60 OOb. Si T0BO. on ons webnn ccnndendendsvcn 678,221 
I i i gk $1,948,413 
ees OUND BOG Ble LOI a a iss wav edennd Coboacauwerbe 850, 
Realized net profits May 1 to Oct. 31 1929____._.__________ B60 S43 
yo crabs sonia bisa ls 5d 0 taeda a Na aa tl ac nad oe ke wad 1, \ 
Less provision for net deprec. for 6 months’ period in value of ere 
securities still held at Oct. 31 1929__-_..._-_-_..--_- LLL. 779,787 
Earned surplus (before deduct. for divs. paid during 6 mos.)._. $736,77 
Deduct divs. paid May 31 and Aug. 31 1929______- . ris 169'536 
Os DUN I ins oa co cnn dn db cuntsnccdsenaniens $2,515,654 


—V. 129, p. 3480. 


Federated Department Stores, Inc.—Transfer Agent .— 
The Central Hanover Bank & Trust Co. of New York has been appointed 
transfer agent for 2,000,000 shares of capital stock.—V. 129, p. 3480. 


Firestone Tire & Rubber Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 600,000 
shares (par $100) 6% cum. pref. stock, series A, and 2,250, shares (par 
$10) common stock outstanding, with authority to admit to the list an 
additional 600 000 shares of common stock reserved for issuance upon the 


ex e of common stock purchase warrants. 
Consolidated Income Account 10 Months Ended Aug. 31 1929. 

Sieuatsamshes. advainiheaiine aad ollie embunaie 7.” #1100,005,079 

g, a ration and selling expenses. -____-_-_ ' J 
ERR so wckcccwvdmnd bean cdusue hemp whee dea aie mcueere 3,322,182 
NOIR si. in nc acamnngudnkd do cnineebaanenbaaininenae $8 303,719 
ET PU a bind sc ccbacbna den ainndbbhdmbah anniek 1,416,288 
MOON, in a Laan addnibon edu eaiwkkawane tame $9,720,007 
EE bod ib cate ebhed obakound anne bnde ane kuMs mina 1,524,005 
Other deductions including rubber investigation expenses - - . - . 1,387 ,474 
PT UOTE CUES ob nso da ebiebd de dcnbbhbna wah ahheeme ido 92,000 

PI NN ns ih casio dh gh ema rd ee ade wage no aera LS Ga aa 6,016, 
SOF OOO WORE 6 on a bind cca cinwarcnnsdacsdccurianuondeo ’ 31 $23 
eb Es Din bp Saas ane wwened abeiin a papa ein miearaeeee 91,144 
Ds 666 dae shed edaansebakncipenakiedina saath 1,155,130 

SOIR se: tp is as cance adie ees ps Shes id, Sh et hn in AN Din adc, Ss Sn een 213, 
ETE DOE on nc ceabactndbecnhucsishipehnseenas $2,324,360 
Surplus pee Oc abwdkandadineaae hbhten puwaanen 50,915,844 
Nn OA a. as Sasa ch da bn che eh me dais wo eSchiah gs vo naar Dr. ,251 
SESUPANCS GOCOUN SUFIUUS . . 22 wc cow ce ccccconcencccéucens 2,380,406 


Total surplus end of period... ...........-----....------ $55,014,35 
—V. 129, p. 3331. , 


15 W. 81st St. Apartment Building (Webster Investing 
Corp.), N. Y. City.—Bond Certificates Offered.—S. W. 
Straus & Co., Inc., are offering $2,500,000 1st mtge. fee 6% 
sinking fund gold bond certificates at 99 and interest, to 
yield more than 6.10%. 


Dated Nov. 1 1929; due Nov. 1 1944. 
1,000 and $500 c*. Principal and int. payable at office of S. W. Straus 
Co., Inc.,in N.Y. City. Callable for s g fund retirement at 101 and 
int. ‘Redeemable except for sinking fund purposes at 102 and int. Int. 
payable without deduction for Federal income tax uP to 2% of int. 
annum as to certificate holders resident in the United States and up to 
of int. annum as to certificate holders not resident in the Uni States. 
Minn. 3 mills tax, Mont. 34% mills tax, Penn., Conn., Vt., Calif. and Okla. 
4 mills taxes, Maryland 4% mills tax, Dist. of Col., Mich., Colo., Kan., 
Ky., Wyo., Neb. and Va. 5 mills taxes, Iowa 6 mills tax, New Hampshire 
State income tax up to 3% of int. per annum and Mass. State income tax 
up to 6% of iat. per annum may be refunded, provided that within 4 months 
from date tax is payable, said tax is paid by certificate holder and proper 
application made to 8. W. Straus & Co., Inc., within said time. traus 
ational Bank & Trust Co., New York, trustee. 

Security.—These certificates will be secured by a consolidated closed 1st 
mtge. covering the land owned in fee by Webster savesing Corp. and the 
15-story apartment building now being erected at 15-23 . 8lst St. and 
18-30 W. 82d St., N. Y. City, fronting weg Ae the park of the American 
Museum of Natural History and less than 1 yards distant from Central 


Int. pore M.&N. Denom, 


Park and Central Park West, recently widened into a boulevard. This 
building is being built by H.R.H. Construction Corp. 
Appraisals.—The following appraisals have been received: 
Total Value 
Appraiser— Completed Property. 
Siesents Sawa) TORO, 100.1. cccnnkodsksdedeunbutdninin ok $3,750, 
ee Ee NE, Deis ied onnnescdanenwaien Hebb menndnete 


, ,000 
Based on these appraisals, this issue represents a 66 2-3% loan on the 
completed prepares, 

Earnings.—Based on rentals now being obtained in similar buildings in 
this immediate neighborhood, the net annual income, after deducting taxes, 
rs) ates costs and a liberal allowance for vacancies, is estimated at $340,- 
B00. This is more than twice the greatest annual interest charge and $90,- 
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500 in excess of the maximum annual principal and interest charges on this 
issue taken together. 

nior Lien.—These Ist mtge. bond certificates are senior to an issue of 
. bonds which are unconditionally og ome | 


$500,000 general mtge 
endorsement, both as to principal and interest, by Saul Singer, 
Marcus, C. Stanley Mitchell and Joseph Ravitch. 
(I.) Fischman & Sons.—Earnings.— 
Estimated Earnings for 9 Months Ended Sept. 30 1929. 





Net sales. ---------------------------------------------- $4,544,914 
Net profits -- ~~~ ------------~~~---~--------------«0-- 772,019 
Earnings per share on class A common stock $6.35 
—V. 129, p. 2082. 

(M. H.) Fishman & Co., Inc.—Sales Higher.— 
1929—Nov.—1928. ey aa6l 1929-11 Mos.-1928. Increase. 
at uw $119,340 | $1,640,229 $690,269 $949,360 

—V. .P. ; 


Frink Corporation.—Earnings.— 
Earnings for Fiscal Year Ended June 30 1929. 


ER CAINE 0.6 ncndde 006 cagaeniinoddnns + arbine i beaded ne a $2,190,667 
Manufacturing, selling, administrative expenses ,&c__.......__ 1,840,737 


PROCS TLOUL CPOPRNSONG ob ons cc ecw csscctedsnescacdbssbvases $349,931 


OtReF INCOMES (NCC) 4 «oon coc ccwcwcwncccccccnsccccesesesbnose 27. 
DL INO. cc akncdn webb ane bina Rane os mama maimnt ge $377,144 
Debenture bond interest .. «2.2.6 ..0020-seacewcsnccesaccndocce 61,912 
Depreciation, bond discount & interest paid.._........-.-.-2- 82,391 
Reserve for 1929 Federal income tax .-.-..........-.-.--.--.- 21,000 
Non-recurring expenses - ..--.--...------------------------- 35,779 
INGE POOTIC [OF DOPING 2 npn cewccecceccoccscocdsnbinseney $176,061 
DIVERGES OF BUGEEITER SUOGE.n. 2c ecncccncnccvdéa@elicssstidbsnsa 85,000 
Balance, transferred to surplus.-_...-.....-.-+......--...-. $91,061 
Earnings per share on 99,484 shares com. stock (no par) _--__- $0. 
Consolidated Balance Sheet June 30 1929. 
Assets— TAabilities— 
CN i os soy do mie AA abi mw $48,298 | Notes payable_-._--- wd tiie ba $315,000 
Marketable securities_....... 281,866) Accounts payable and accrued 
Notes and accounts receivable 388,672; accounts_.._..._......__- 133,627 
dg ey 464,912 | Dividend on pref. stock. --.--_- 17,500 
Merchandise on display_._..-. 245,309) Reserve for contingencies. — __ 14,399 
PL, dcawinsed dene as 959,732 | Purchase money mortgages -_- 398 9000 
Patents, patterns, &c_.._---- 841,246 | 15-year 6%% sink. funddebs. 960,000 
GOs ick nentaks vue «+ " 1 | Preferred stock. .....-.-..- x1,0€0,000 
Deferred charges & prepaid eee y99,529 
CI. o3 onc ccc nndcentc. IRF OO | RANG PRD cs peed ccence 279,462 
| Capital surplus________- 141,265 
ae aye gee eT eee Wel ee 8 $3,358,783 


x Represented by 10,000 no par shares. y Represented by 99,484 no par 


shares.—V. 129, p. 2865. 


Garlock Packing Co.—Common Dividend No. 2.— 


The directors have declared a dividend of 30 cents a share on the com- 
mon stock, payable Jan. 2 to holders of record Dec. 14. An initial dis- 
ee, r like amount was made on this issue on Oct. 1.—V. 129, p. 


Gelsenkirchen Mining Corp. (Gelsenkirchener Berg- 
werks Aktien Gesellschaft), Germany.—Larnings.— 
Earnings for Year Ended March 31 1929. 








I I, o citkenih ad ede enn mami eures Mikaanaim Rm.21,077,161 
GEG pees BOF POOP. 2 on ccencwnii awe yosnas a 6,245,945 
IE cis paiednacdtanacnmn pe heabaaen ckwS% aie Rm.27 ,323,106 
I ii inltphs tiiaidetine hia 0. er ah website netsh se ale bese seks Se 1,485,540 
I ccnp sje: ts hth ph es da Sa a ed tots est Dc ne bi Rm.25,837 566 
i SI ie dink sie Sangean bd eg eden ew me i minis 19,049,054 
i ik i RA RARER TE et aha 407.081 
aries Deedes GEWENG. oe oes a oe ici cca ccw cee Rm. 6,381,430 
Balance Sheet March 31. 
1929. 1928. 1929. 1928. 
Assets— Reichmarks. Retchmarks. TAabiltttes— Retchmarks Retchmarks. 
Phys. prop-..-.. 25,048,589 21,464,280 | Capital stock--. 250,000,000 250,000,000 
Mats. & supps-. 2,160,779 2,189,415, Pref. stock___~- 13,000,000 13,000,000 
Partic. & invs..355,849,881 347,388,146 | Legal res. fund— 76,258,994 76,258,994 
Cash & bills o 6% six-year doll. 
ae 197,922 66,272 NES iis eee 63,000,000 63,000,000 
Debtors— Loans, mtges. & 
Banks...-..-. 33,406,932 36,820,658| oth. long term 
Others....—. 69,062,016 70,787,292 obligations—_. 20,379,843 20,907,007 
Savs. accts. of 
employees-... 3,115,465 3,241,345 
Obliga. not yet 
due—-......-. 8,770,900 9,081,774 
Write-offs,depr. 5,735,540 4,250,000 
Other liabilities: 
Sals. & wages- 297,990 349,882 
Creditors .... 18,593,110 12,070,275 
i 92,850 358,204 
Loans & par- 
tic. rts. no- 
tifd. for can. 343,861 556 ,642 
Total(b’thsides) 485,726,121 478,716,064 | Profit & loss... 25,837,567 25,641,938 


—V. 129, D. 483. 


General Capital Corp. (of Del.).—Value of Assets.— 

President Carl P. Dennett states that at the close of business, Nov. 25 
1929, the asset value of the company was $58.19 a share. The asset value 
of the stock has not been below $50 a share at the close of business on any 


ay. 

On Nov. 25 the company had $3,952,562 uninvested (represented 
cash, call loans, and interest and dividends receivable) and $7,685,123 
selected stocks.—V. 129, p. 971, 1751. 


by 
in 


General Electric Co.—Proposes to Split Up Common 
Stock on a 4-for-1 Basis—$1.50 Dividend on Present Common 
Shares.—The stockholders will vote Jan. 15 1930 on a plan 
to change the present 7,400,000 shares of authorized no par 
value common stock into 29,600,000 shares of no par value 
common stock. Four shares of new common stock will be 
issued in exchange for each share held. 

The directors propose to pay in April 1930 a quarterly divi- 
dend on the new common stock of 40c. per share, placing the 
issue on a $1.60 annual basis, or the equivalent of $6.40 a 
year on the present stock, which paid $4 a year regular from 
July 1927 to Oct. 1929, incl. An extra of $1 per share was 
paid in July 1927, 1928 and 1929, and in Jan. 1929. 

The directors also declared a dividend of $1.50 per share 
on the present common stock, payable on Jan. 31 1930 to 
holders of record Dec. 16 1929, representing the final payment 
on old issue.—V. 129, p. 3481. 


Glens Falls (N. Y.) Insurance Co.—Eztra Dividend.— 

An extra dividend of 50c. per share was paid on the capital stock on 
Dec. 2 last to holders of record Nov. 19. A 15% stock distribution was 
made on Oct. 2 last.—V. 129, p. 2394. 





(H. C.) Godman Co., Columbus, O.—1% Stock Div.— 
The directors have declared a 1% stock dividend on the common stock, 
payable Jan. 1 to holders of record Dec. 15.—V. 128, p. 3836. 


Goldman Sachs Trading Corp.—1 4% Stock Dividend.— 

The directors have declared a quarterly stock dividend of 14%, payable 
on Jan. 2, to holders of record Dec. 13, in shares of capital stock of the 
corporation to the extent that full shares are ble and in cash in lieu 
of fractions of shares, calculated at the closing bid ice of the stock on 
ag sien amount was paid on April 1, July 1 and Oct. 1 last.— 
. a ° 


(F. & W.) Grand 5-10-25-Cent Stores, Inc.—Sales.— 


1929—Nov.—1928. Increase. 1929-11 Mos.-—1928. Increase. 
$3 er et | Fala $348 ,183 | $18,327,788 $13,773,110 $4,554,678 
—v. , Pp. 3332. 


(F. & W.) Grand-Silver Stores, Inc.—Listing.— 

The New York Stock Exchange has authorized the listing of 329,009 
shares of common stock on official notice of issuance in exchange for com- 
mon stock (no par) of F. & W. Grand 5-10-25 Cent Stores, Inc., and 122,500 
shares of common stock on official notice of issuance in exchange for com- 
mon stock (no par) of Isaac Silver & Brothers Co., Inc., making the total} 
amount applied for 451,509 shares. 

The board of directors Nov. 16 authorized the issuance of F. & W. 
Grand-Silver Stores, Inc., common stock (no par value) in accordance 
with the following offers of exchange: 

(1) For common stock of F. & W. Grand 5-10-25 Cent Stores, Inc.: 
For each share of common outstanding (including common stock dividend 
and additional fractional share to avoid outstanding fractional shares of 
common stock to be issued by company on Nov. 25 1929) and for each 
share hereafter issued upon the conversion of other securities, one share 
of common stock. This offer expires Feb. 1 1930 with the right on the 
part of the directors to extend such date from time to time and change 
the basis of exchange as it may deem advisable. 

(2) For common stock of Isaac Silver & Brothers Co., Inc.: For each 
share of common outstanding and for each share hereafter issued upon 
conversion of preferred stock, one share of common stock. This offer 
expires Feb. 1 1930, with the right on the part of the board of directors. 
to extend such date from time to time and change the basis of exchange 
as it may deem advisable. 

To take care of the above offers, a total of 329,009 shares of common 
stock will be required for the offer to the F. & W. Grand 5-10-25 Cent 
Stores, Inc., stockholders and 122,500 shares of common stock will be 
required for the offer to the Isaac Silver & Brothers Co., Inc., stock- 
holders as follows: 

268,532 shares for the exchange of the outstanding 268.532 shares of 
common stock of F. & W. Grand 5-10-25 Cent Stores, inc. 

13,427 shares for the exchange of 13,427 shares of common stock of 
F. & W. Grand 5-10-25 Cent Stores, Inc., to be issued on Nov. 25 1929 
in payment of the common stock dividend of 5% payable Nov. 25 1929 
and the additional fractional share to be issued to avoid outstanding 
fractional shares of common stock. 

25,000 shares for the vip of 25,000 shares of common stock of 
F. & W. Grand 5-10-25 Cent Stores, Inc., which may be issued upon 
conversion of the outstanding cum. conv. 6% % pref. stock (par $100). 

22,050 shares for the exchange of 22,050 shares of common stock of 
F. & W. Grand 510-25 Cent Stores, Inc., which may be issued upon 
conversion of the 6% conv. sinking fund gold debentures of F. & W. 
Grand Properties Corp. 

100,000 shares for exchange of the outstanding 100,000 shares of common 
stock of Isaac Silver & Brothers Co., Inc. 

22,500 shares for the exchange of 22,500 shares of common stock of 
Isaac Silver & Brothers Co., Inc., which may be issued upon conversion 
of the outstanding 7% cum. conv. pref. stock, series of 1928 (par $100). 

To Nov. 16 over 50% of the present outstanding common stock of both 
the F. & W. Grand 5-10-25 Cent Stores, Inc. and the Isaac Silver & Bros. 
Co., Inc., had been deposited under the agreement to exchange the 
in accordance with the plan. 

Combined Consolidated Income Account. 
————_Calendar Year a4, Fae 


1926. 1927, 1928. Sept. , 
Oe ee $15,251 684 $18,479,579 $23,816,804 $19,369,496 
Rental receipts - - - ----- 158,386 3,795 279,916 299 887 
Int. & disc. on purchases 186,184 236,536 326,701 224,982 


Total income-_.------ $15,596,254 $18,909,909 $24,423,422 $19,894,364 
Oper. exp. (incl. cost of 

mdse. and deprec.).-- 14,520,483 17,541,145 22,642,658 18,656,765 
Reserve for Federal tax_ 122,504 128,126 181,000 117,000 


$953,267 $1,240,638 $1,599,763 $1,120,599 








Net income. ....---- 
Earns. share on 381,- 
959 shares of com. stk. 


after pref. divs. & int. $2.19 $2.95 $3.64 $2.41 
Pro Forma Consolidated Balance Sheet Sept. 30 1929. 
{Giving effect to the exchange of common stock.] 

Assets— | Liavilities— 

OMS caecdckadeeees deus $942,375| Accounts payable, trade_... $2,190,276 
RAte tee = 22 ce oe ns cus 109,226 | Notes payable, banks__-__-_-- 1,025,000 
Prepayments, deposits, &c_. 1,053,485} Managers comm. payable--- 42,466. 
Accounts receivable. -—.-__-_ 304,669 | Expenses payable & def. liab_ 330,579 
inventories................ 6,934,885] Reserve for Federal tax_-..-- 151,547 
Fixed assets (less reserve)... 12,267,268| Realestate mtges. & loans... 1,237,000 
Deferred assets _..--...----- 608,536 | Reserve for contingencies_-_- 250,000: 
Preferred stock sub. co__-_-- 59,500 

—_——_——_— | Cap. stk. (451,509 shs.no par) 9,694,504 

Total (each side) __-_- ._-.$22,220,444] Capital surplus-.--.--..-.--. 7,239,573 
—V. 129, p. 3482. 

Grand Union Co.—Sales.— 

4 Weeks Ended Nov. 23— 1929. 1928. Increase. 
Store sales, excluding jobbing sales--- $2,734,754 $2,308,567 $426,187 
sae —e. netgear jobbing sales_.__ 2,810,549 2,441,406 369,143 
—V. ee a : 


(W. T.) Grant Co.—Rights Ezercised—Dwidend—Sales 


for November.— 

resident CO. E. Freeman has announced that the stockholders sub- 
scribed for 107,626 shares of the 107,780 shares of stock offered to them 
at $30 a share through rights which expired on Nov. 26. This leaves only 
154 shares to be subscribed for by the underwriters of the offering. 

At the regular meeting of directors held Nov. 25, a quarterly dividend 
of 25 cents a share was declared, payable Jan. 1 1930, to holders of record 
Dec. 12 1929. This places the new stock on $1 annual dividend, which 
will more than double the dividends paid to stockholders prior to the split- 
up and offer of stock to stockholders made since the last dividend date. 
(See V. 129, p. 2546.) : : 

“Expansion plans of the company are being carried forward in accordance 
with our original program,” said Mr. Freeman. ‘‘We will have approxi- 
mately 280 units operating by the end of 1929 and will open approximately 
50 more units during 1930. This expansion program will resulting the 
placing of larger orders in the future with the manufacturers from whom 
we buy.”’—V. 129, p. 3019. s X 

Fred A. Powdrell, for many years Vice-President in charge of adminis- 
tration and Treasurer of W. T. Grant Co., has resigned effective Jan. 
1 1930. Mr. Powdrell is to take an active part in the affairs of Powdrell 
& Alexander, Inc. in which he has a very substantial interest. The latter 
company manufactures window curtains and window curtain materials 
operating seven plants in Killingly, Attawagau and Danielson, Conn. 
Present annual sales of the Powdrell company are at the rate of over $7,- 
500,000, comparing with $2,250,000 in 1925. While Mr. Powdrell is 
resigning as an officer of W. T. Grant Co. he is retaining his place on the 
company’s board of directors. 

Sales for Month and Eleven Months Ended Nov. 30. 
1929—Month—1928. Increase.| _1929—-11 Mos.—1928. Increase. 
$6,504,365 $5,514,515 $989,580 | $53,905,684 $44,657,642 $9,248,042 

The gain in the old stores in November was 2.25%.—V. 129, p. 3019. 


Gray Processes Corp.—Ezira Dividend.— 

The directors have declared an extra dividend of 50c. a share and regular 
———- dividend of 50c. a share, both payable Jan. 2 to holders of 
recor: ec. 16. 
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Great Lakes Towing Corp.—Larger Dividend.— 


directors have declared a quarterly dividend of $1.50 a share on the 
common stock, payable Dec. 31 to holders of record Dec. 15. This places 
a ion AT annual dividend basis as compared with $5 formerly .— 


Greenway Corp., Baltimore.—/nitial Dividends.— 

An initial dividend of 60 cents per share and an extra dividend of 20 cents 
Per share has been declared on both the common and class B_ common 
stocks, payable Feb. 15 to holders of record Feb. 1.—V. 129, p. 2866. 


Grocery Store Products, Inc.—Group of Capitalists 
Acquire Yuban Coffee Division of Arbuckle Brothers.— 


Robert M. McMullen, Chairman of the board of G Store Products, 
Inc. has recently officially stated that a group of capitalists had been 
formed to take over control of the ‘‘Yuban”’ coffee division of Arbuckle 
Brothers. The group is headed by Robert M. McMullen K. 


. H. Mills, 


t is understood that Mr. Jennings and Mr. Brewster are to be elected 
to the board of Grocery Store Products, Inc., and that Yuban Coffee, Inc., 
the new corporation, will become one of the divisions of Grocery Store 


ucts, 5 

“Yuban” coffee is one of the largest and best known trade-marked 
brands in its field and it is believed that under the active direction of 
Grocery Store Products, Inc., that it operations will be etuated on a 
much enhanced scale. Some of the men long identified with the produc- 
tion and sale of ‘‘Yuban”’ coffee will join the above up in its management. 

In addition to ‘‘Yuban”’ coffee, Store ucts, Inc., now con- 
“— ims: mo Macaroni, Jacob’s Mushrooms and Kitchen Bouquet. 
—Vv. ,D. . 


Guaranty Life Insurance Co. of New York.— Stock 
Offered.—Midwood Financial Corp., Tracy, Willis & Rich- 
ardson and Hanson & Hanson, New York, are offering at 
$33 per share 16,500 shares capital stock. 


Transfer agent, Midwood Trust Co., 45 Willoughby St., Brooklyn, N. Y. 

Business.—Company is being organized under the insurance laws of the 
State of New York to write all forms of life, health and accident insurance. 

Management.—The board of directors will be as follows: M. 8. Anzel, 
Edwin H. Barker, Richard E. a eon, Frederick Boschen, Dwight Com- 
stock, Charles G. Edwards, Reuben Fink, Reymond M. Gunnison, John 
S. Howe, Alfred J. L’Heureux, William R. Miller, John 8S. Russell, Gen. 
Lewis W. Stotesbury. 

Capital Structure.—Company will have a paid-in capital of 30,000 shares, 

ar $5 each) a total of $150,000, and a paid-in surplus of $25 a share or 
$750,000, a book value of $30 a share, or $900,000, to be entirely paid in 
in cash at the beginning of the company’s operations. 45% of the capital 
stock will be purchased by United Thrift Plan, Inc. The proposed capitali- 
zation will permit the company to write an annual volume of $20,000,000 
of insurance. In view of the volume of business which it can be expected 
to receive constantly from United Thrift Plan, Inc. in future years, it is 
apparent that at an early date further expansion of the company will be 
necessary, resulting in rights to stockholders to subscribe to additional 
stock at figures below the then current market.—V. 129, p. 2395, 2692. 


(The) Guenther Publishing Corp. (Publishers of the 
“Financial World’’), N. Y. City.—$50 Dividend.— 


The directors have declared a dividend of $50 per share on the capital 
stock, yar Jan. 2 to holders of record Dec. 16. year ago, a divi- 
dend of $35 per share was paid. 

F. W. Brandt is Secretary. 


{Rudolph) Guenther-Russell Law, Inc.—IJnitial Div.— 
e directors have declared an initial quarterly dividend of 50 cents per 
share on the common stock (par $5), payable Jan. 2 to holders of record 
Dec. 20 (see offering in V. 129, p. 2395).—V. 129, p. 3332. 


(W. F.) Hall Printing Co.—New Officer.— 

George E. Crandell, until recently Vice-President of Montgomery Ward 
& Co. in charge of sales and advertising, has joined the executive staff 
of the Hall company as assistant to the President. His new position be- 
came effective Dec. 1 1929.—V. 129, p. 2083. 


Harnischfeger Corp.—IJnitial Common Dividend.— 

An initial quarterly dividend of 45 cents per share on the common stock 
has been declared as well as the regualr quarterly dividend of $1.75 per 
share on the preferred stock, both payable Jan. 1 to holders of record Dec. 
15. (See offering in V. 129, p. 2084.)—V. 129, p. 2546. 


Hartford (Conn.) Steam Boiler Inspection & Ins. Co. 
The directors recently declared an extra dividend of $2 per share, payable 
Dec. 2 to holders of record Nov. 27.—V. 126, p. 1048. 


Hilton Hotels, Inc., Dallas, Tex.—Stock Offered.— 
North Texas Trust Co. and Hilton Hotels, Inc., Dallas, Tex., 
are offering 17,500 shares common stock (no par value) 


at $50 per share. 
The stock is offered for immediate deliv or on deferred payment 
plan: 10% with signed application; 20% on Feb. 1 1930; 20% on May 
1 1930: 20% on Aug. 1 1930; 30% on Nov. 1 1930. 

nsfer agent, Republic National Bank & Trust Co., Dallas, Texas. 
Dividends have been ae monthly at the equivalent rate of 25 cents per 
share pe month on the outstanding stock. It is contemplated that this 
rate 0} payment will be continued. 

The Republic National Bank & Trust Co. of Dallas will act as escrow 
holder, where signed agreement of purchase and stock certificate will be 
deposited, and upon final payment the Republic National Bank & Trust 
Co. will make delivery to the stockholder. Hilton Hotels, Inc., contract 
to pay 6% out of the earnings of the company on all payments on stock 
from date received until final payment is made and stock is issued. 


Data from Letter of C. N. Hilton, President of the Company. 


Business and Properties.—Corporation, is a pene | company organized 
in Del. November 1928, to take over the entire capital stock of then ex- 
isting corporations. Hilton Hotel Co. (Dallas), which began operation in 
August 1925; Abilene Hilton Hotel Co., which began operation in October 
1927; The McCoy Operating Co. of Wichita Falls, operating the Marchman 
Hotel, acquired in March 1928, and the Waco Hilton Hotel Co., which 
began operations in July 1928, to which were added in June 1929, the San 
Angelo Hilton Hotel Co., and in July 1929 the Plainview Hilton Hotel Co. 
These six existing subsidiary corporations operate six new, modern, popular 
priced hotels in Texas, located in substantial and pregressive communities. 
All of the capital stock of each subsidiary corporation is owned by Hilton 
Hotels, Inc., except $20,500 of the preferred stock of Dallas Hilton Hotel 
Co., and $2,000 of Plainview Hilton Hotel Co., which will be retired. 
The holding company owns the Plainview Hotel in fee, and holds the Waco 
Hotel under a 99-year lease, and has favorable long term leases on the 
Dallas, San Angelo, Abilene and Wichita Falls Hotels. The hotels now 
operating contain 1,300 rooms, to be augmented during 1929 and 1930 by 
610 rooms; a total of 1,910 rooms to be in operation by the end of 1930. 

The Lubbock Hilton Hotel with 200 rooms, now under construction, 
and owned in fee, will be opened about Jan. 1 1930. A contract has been 
signed for the erection of a hotel of 110 rooms, owned in fee, in Marlin, 
Texas, a popular resort city. A cash bonus of $50,000 was given Hilton 
Hotels, Inc., to secure the erection of this hotel. A contract was signed 
Oct. 5, for the erection of a hotel of 17 stories, containing 300 rooms, at 
El Paso, Texas. The building will be erected by the company under a 
99-year lease. ‘ 

apitalization.—Authorized and issued 75,000 shares (no par value). 

Earnings.—The four hotels in operation during the fiscal year 1928-29, 
ending Aug. 31 1929, showed actual earnings of $176,220, after the de- 
duction of Federal income taxes, available for depreciation and dividends. 
The first complete fi year for the San Angelo Hilton and the Plain- 
view Hilton will be 1929-30. During the year 1929-30, there will be added 
the Lubbock Hotel, to be completed by Jan. 1 1930; the Marlin Hilton 
Hotel, to be completed during the summer of 1930, and the El Paso Hilton, 
to be completed during the fall of 1930. Earnings for the fiscal year ending 
Aug. 31 1930, based on past experience, after the decution of Federal in- 





come taxes, are estimated available for depreciation and dividends ihe 
400. Upon the completion of this . Nov. 1 1930, if the a a 
completes existing opeonal contracts for the erection, purchase and leasing- 
of certain hotels, the earnings after deduction of Federal income taxes 

available for dc ation ond, dividends are estimated at $568,700, for 

30-31, or $7.58 per share, in which earnings 

participate equally. Ground rentals alone, on Hotels now in seem low. 
and under construction, are ee estimated at $149, » which 
aammets © definite income of nearly $2 per share on the entire capital stock. 
1a tyPose.—Proceeds will be used for the further expansion of Hilton. 


Holland Furnace Co.—Listing.— 
The New York Stock Exchange has authorized the listing of 8,518 addi-. 
tional shares of non par value stock, on official notice of issuance as a stock 
iy making the total amount applied for 434,459 shares.—V. 129 


Houdaille-Hershey Corp.—Larger Class B Dividend.— 

The directors on Dec. 4 declared a quarterly dividend of 50c. share- 
on the class B stock, payable Jan. 2 to holders of record Dec. 20. Dividends 
were formerly paid on this issue at the rate of $1.50 per share per annum. 

The regular quarterly dividend of 62%c. per share on the class A stock 
was also declared pa le Jan. 2 to holders of record Dec. 20. 

President Claire L. Barnes told the directors that the company had 
received releases for shock absorbers, spring bumpers and other of the 
company's products in very large volume for January and February. 

he increased dividend rate established on the Class B stock is well 
justified at this time,’’ said Mr. Barnes. ‘“The company in the Past 
followed a very conservative dividend policy for the reason that the di- 
rectors felt it a part of wisdom to build up a vert strong cash ition. 
During the current year the company has expended considerably in excess 
= R25 a for <a | = ants ae by ~ take care of the 
sing volume of business.’’ e compan 

and no funded debt. chine anadracseenscamaas 
Robert W. Atkins of Hayden, Stone & Co. has been elected a director. 


x ~~ Canadian Plant.— 

esident Claire Barnes, states that the Canadian plant of the compan 
the Skinner Co. Ltd., acquired in August to take care of the large Canadian 
business and supply export trade, is expected to be completed about Dec. 15 
and earnings from this source should be reflected about Jan. 1 next. 

On Sept. 30 last the corporation's current assets amounted to $6,535,406, 
compared with current liabilities of $1,315,38. on the same date. 

Mr. Barnes stated that the class B stock, which is now paying an annual 
dividend of $1.50 a share, will show earnings in excess of $4.50 a share for 
1929 after og: for dividends on the class A stock. Contracts of the 
corporation with leading automobile manufacturers have been renewed 
and in addition more than $3,000,000 of new business has been secured 
for 1930.—V. 129, p. 3332. 


Household Finance Corp.—Eztra Dividend.— 

The directors have declared the regular quarterly dividend of 75c. a share 
and an extra quarterly dividend of 124c. a share on the partic. preference 
stock, payable Jan. 15 1930 to holders of record Dec. 31. An extra of 10c. 
a share was paid on Oct. 15 last. 

President L. C. Harbison, stated that this extra quarterly dividend in all 
probability will be continued indefinitely. This places the preference stock 
on a7% dividend basis.—V . 129, p. 3175. 


Humberstone Shoe Co., Ltd.—Earnings.— 


Years Ended July 31— 9. 1928. 
PR ONIE EO? SOME. 5 ben cines< gun de boda sedlanaseus $79,416 $98,428 














PEN i io heakedseses dad dunuasscebee 78,321 30,795. 
Life insurance surplus value- -------.--------------- BO  weizeced 

I ol na on cs cece desk sunctuanbauawe $160,537 $129,223 
ROTOR CRU UIINEE Ss ow wd cad eb be cndkabiscdanncanes 55,400 . 21 308 
CE CURE. cn neon sherk Sena ne iw bos ue ,073 
Premium on preferred stock retired ---.--..--------- cf 172 
Dominion of Canada income tax-.-.---------------- 6,466 9,055 
ERG; Ge PRRIOCITIOOEN COREE. Soo a oo eco sentence See.  seseen 
<TR ON 5 i ook Sn nk ime obs con seediicw cs $67,267 $78,321 
Shares com. stock outstanding (no par)-_.----------- 20,000 10,000: 
PN SE BING in an ok Noe Senesinedspegass pindeb Ske kek $6.78 

Balance Sheet, July 31. 

Assets— 1929. 1928. Liabilities— 1929. 1928. 
ak das iti epace et $1,929 $25,30918% pref.stock....... -..... $270,000 
Accounts receivable.. 66,351 80,576 | Common stock - . -- .x$379,343 84,344 
EVONNOER ok ins sweas 278,448 247,612] Accts. & bills payable, 

Real estate, plant & incl. prov. for taxes 52,360 98,449 
equipment._....-. 174,921 179,353] Accrued charges - - --- SE eee 
Deferred charges---.-- 9,291 8,664 | Dividend payable__.. 20, 10,400 
DORs. Lik ticcenitehis 67,267 78,321 

Total__..._.----.$530,940 $541,514 TOO iit ioe heel $530,940 $541,514 





x Represented by 20,000 no par shares.—V. 129, p. 292. 


Humble Oil & Refining Co.—Larger Regular Dividend.— 

The directors have declared a quarterly dividend of 50c. per share, pay- 
able Jan. 1 to holders of record Dec. 12. 

Regular dividends of 30c. per share and extras of 20c. each were paid 
each quarter from July 1 1926 to and incl. Oct. 1 1929.—V. 129, p. 1598. 


(Tom) Huston Peanut Co., Columbus, Ga.—£arnings. 
Earnings for Year Ended Aug. 31 1929. 


WEE QAI. ooo cc cutie dcccesstonsnwedcsstisdbamhn tenon une $2,041,155 
Cae CPP UNEE. cca candscneeebacdibknadacse lade unhan 1,241,619 
DE... cick abuben +k ehh oo ome ennenbonnsnnnsaws 182,272 
Other selling, shipping and delivery expenses_..._...-.-..--- 79,813 
Administrative and general expenses......-....-.----.-.--- 192,485. 
GEE OE GRRE. 5 ccc mesinnccnmnieratnbennmeaaen $344,967 
CO EGER GUN Ean na cdtecdde don needs siteeninksebiinane 17,572 
Cleese INGCOINE:. ... a2 nr ndccconcccne coer nesesdsabbnb ee tine $362,539 
PE CO. . coitinteme devs wee ambnahewebaes enews 29,019 
Provision for Federal income tax.....-..-..---------------- 40,857 
Wes income 10 VOOr.. once c cw ccwccsshbwesddenncdnanne ae $292,663 
Amount transferred from reserve for contingencies.........--- 23,5 
Gross surplus... ~-----<ccncccc ccc cnn cnwc ee ecoenseense $316,171 
Prfaived dividends (7 Fo) ésicedct ic wccscvsciavcandanwescse 23,956 
Ootmon dividends (750.)..nvecnnsccsvccdndsscecsawesenenses 75,000 
Surplus Aug. 31 19290.........-.-.---- 222-2 o ene o enn noe $217,215 
Condensed Balance Sheet Aug. 31 1929. 
Assets— | Liabilities— 
ee 6 a mo ele .-- $68,796) Accounts payable....--.---- $38,492 
RN i eae 150,000 | Federal income tax---------- 25,021 
Notes receivable__-..-------- 6,535 | Accrued accounts, &c__.-._.-_- 46,384 
Ace’ts receivable_..--------- 92,513 | Preferred. atock...........--. y400,000 
Accrued interest receivable -- 1,039 | Common stock. --.-.--------- ¥y298,308 
Inventories- -------- Pee eae PA Fe TEINS oon hnk cee omen ases 217,215 
Land, bldgs., mach. & equip.. 578,607 
Patents, copyrights, &c-- ---- 23,767 
Deferred charges. - ------ 41,7 9) 
YS eee 60: O08 ater Weed... en damea ne .$1,025,419 


x After reserves for depreciation of $94,905. y Represented by 100,000 
no par shares. 


Hydraulic Brake Associates, Ltd. (Calif.).——Listing, &e 

The Los Angeles Stock Exchange has authorized the listing of 32,014 
shares of $25 par common stock. This concern has been formed as a ponding 
unit for the Hydraulic Brake Co., and has an authorized capital of 80,00 
shares, 28,551 shares of which are outstanding. 

The corporation was formed by the present officers of Hydraulic Brake 
Co. and some of their friends, to maintain the control of Hydraulic Brake 
Co. in the present hands. About 52% of the Hydraulic company stock 
has been acquired by the new company, 7z exchange share for share for 
its own stock. While the stock of Hydraulic Brake Associates is transfer- 
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able, the Hydraulic Brake stock ma eo not be sold by the Associates, 
the control of the Hydraulic Brake always rests with any group holding 
control of the Associates. 


Hydraulic Brake Co.—Holding Unit Formed.— 
See Hydraulic Brake Associates, Ltd. above.—V. 129, p. 3332. 


Ingersoll-Rand Co.—Dividend Record Corrected.— 

he directors on Nov. 27 declared an extra dividend x. FL per share 
on rs ~ common stock, no par value, payable Dec. 31 to holders of record 
Dec. 9. An extra of like amount and the r quarterly of $1 per share 
were payable on the common stock on Dec. On June 1 last an extra 
cash distribution ? $1.25 per share was made and the r 
rate was incr from 75 cents to $1 per share quarterly 
share as reported in last week’s ““Chronicle’’).—V. 129, p. 3483 


Inland Steel Co.—Listing.— 
The New York Stock Exchange has authorized the listing of 1,200,000 
shares of no par value capital stock, on official notice of intent to issue in 
exchange for outstanding certificates for common stock, from time to time, 
as such outstanding certificates for common stock shall be presented for 
transfer. 





Consolidated Balance Sheet. 


June 30°29, Dec, 31 '28. | June 30 '29. Dec. 31°28 
$ x BS & 


Assets Liabtilities— 
Land, plants and Common stock - .x35,000,000 35,000,000 
en 52,918,872 52,904,434 | lst mtge. 4148_-__ .29,400,000 30,000,000 
Inv. in & adv. to Accounts payable. 2,359,937 1,839,631 
a 4,325,083 4,087,065 | Accrued payrolis_. 731,089 676,715 
Inland bonds pur- — bond int- 
chased for sk. fd. 1,156,172 1,129,500 kipdinw - eee 337,500 
Inventories - - - - - - 9,604,652 11,821,612 samen general 
Accts. receivable.. 8,072,029 6,997,242 SOI 523,621 736,181 
Notes receivable - - 56,930 61,939 | Federal taxes - _ _-- 1,255,032 1,060,000 


U.S. Treas. ctfs_.10,726,047 9,080,911 | Operating and con- 

Other marketable tingent reserves. 3,363,633 2,951,191 
securities... .-- 323,412 113,025 | Capital surplus_._. 2,769,235 2,769,235 

Time deposits and Earned surplus_-__24,966,248 20,932,098 





call loans. ---- - 2,550,000 1,850,000 
Oi sansdaddaked 8,050,420 5,390,148 
Deferred charges.. 2,915,928 2,869,673 
DO ci sine 100, 699, 545 96, 305, 550 SOOM vines -100,699.545 96, 305, 550 


x Represented by 1,200,000 no par shares.—V. 129, p. 2867. 


International Proprietaries, Ltd.—£ztra Dividend.— 
The directors have declared ~~ extra dividend of 10 cents share in 
addition to the regular value, be ly dividend of 65 cents =F on me | 
class A stock, no _. value, both payable Dec. 15 to Iders of recor 
Nov. 25.—V. 126, p. 


International Text Book Co.—Resumes Dividend.— 
The directors nave) declared a dividend of 75 cents per more on the 
capital stock, par Tiger able Jan. 2 to holders of reco D ec.7. From 
Se y 1 1925 to 4, 19 1 a inclusive, quarterly dividends of $ $i per share 
were paid.—V. 124, p. 


Interstate Seuttios Corp.— Makes Offer to Stockholders 
of Petroleum Corp. of America.—President Edward R. 
inker, in a letter to stockholders of Petroleum Corp. of 


America, dated Dec. 2, says: 

“We hereby offer to exchange for part or all of the fully paid, non- 
assessable shares of the Petroleum Corp. of Am , which you own, fully 
paid, non-assessable shares of common stock of Interstate Equities Corp. on 
the following basis: For each 2 shares of stock of the Petroleum Corp. of 
America, 3 shares of common stock of Interstate Equities Ay Pw ohne = coed 
with a warrant good until Dec. 31 1931, eas you to buy 2 of the 
last named stock at the price of $20 per share. 

‘On the foregoing terms we will —— up to 100,000 shares of the Petrol- 
eum Corp. af kmerien, plus such additional amounts as we may consider 
advisable. It will be our intention, so far as Practicable, to accept for 
exchange and to make the exchange effective in the order of receipt of stock. 

“As } Rancamerice-Biair Corp. and some of its officers are large stockholders 
in both Interstate E _— Corp. and the Petroleum Corp. of America, this 

offer is not open to t 
‘*Uniless extended, the ‘time for depositing ste stock of the Petroleum Corp. 
of America for or exchange. will expire Vec. 16 

Those des to make the exchange shoul _ aS their certificates to 

H.G. ehitnee , Sec., 24 Broad S8St., N. Y. City.—V. 129, p. 2396. 


(The) Investment Fund of New Jersey.—1l5c. Div.— 
he trustees have declared a quarterly dividend of 15 cents a share, 
payable Dec. 15 to holders of record Dec. 10. This will be the third divi- 
dend at this rate to be paid by the trust since its organization last April. 
The dividend is at the annual rate of 744% on the issue price and current 
market price of $8 a share. 

Officials stated that earnings for the quarter ended Oct. 31 1929 were 
mose og — to maintain payments at the rate of 60 cents a year. 
—Vv. .D. 


Investment Trust Associates.—Earnings.— 

Estimated net cash earnings for the roe ended Nov. 30 are $10 per share 
on the average number of shares outstanding during the year. com ny 
which is affiliated with United Founders Corp., was organized in 19 
when it became a public organization a year ago, its shares were mobed oi 
0 be mare, a liquidating value per share is now approximately $27 .— 

p. 


(The) Ries Association.—Income Statement .— 





Month of Monthof 9 mag End. 

4 ust. September. t. 30 '29. 
Profit from stock sales. ......------ 2,415 $72,569 $330, 375 
Interest earnings -.......--..--.---- 7.715 7,492 102.476 
Gross > ed lcm tr ena de adn ce $5,299 $80, 062 $432,851 
SS obs ae nbnbnnd bina 1,450 450 3,779 
Reserve for Federal income tax--_..-- 390 9 "109 46,465 





Balance a a $3,460 Ba ang $382,607 
arnings for nine months ended Sept. 30 1929, equivalent to $6.37 per 
pe. on 60,000 shares outstanding. 


Balance Sheet Sept. 30 1929. 


Assets— Liabilities— 
ida an ace nkn ences $13,238 | Accounts payable --......--- $225 
Accounts receivable - ...-.--- 92,318 | Dividends payable.-....._--. 45,000 
Notes receivable -........---. 12,500 | Capital stock ..........-.... 3,000,000 
Investments—Stocks - -.-..-.- 2,617,441 | Reserves for Federal taxes - _ ._ 48,936 

ee =e Be Rs EES 6 dkiicucncndtcane cine 23,870 
Call loans receivable -_-__-_-- 600,000 | Realized inc. for period to date 247,607 
Accrued interest ............ 1,023 

iat hecel So nee bd da dase one SEE - MO Bedicnecancnsuguassas $3,365,638 





—V. 129, p. 3483. 


International Cement Corp.—Earnings.— 

The company reports for the 10 months ended Oct. 31 1929 net profits of 
$3,805,582 after depreciation, Federal taxes, &c., equivalent to $6.06 a 
share on 627,524 shares of no par stock. For the 10 months ended Oct. 31 
ig Fn profits were equal to $6.15 a share on 618,826 shares.—V. 129, 
p. : 


International General Electric Co.—Obituary.— 

Maurice A. Oudin, Vice-President, died at his home in Schenectady, 
N. Y., on the night of Dec. 4.—V. 129, p. 1134 

International Superpower Corp.—24%4% Stock Div.— 

The directers have declared a 24 % stock dividend and the regular quar- 
terly cash wy rx | of 25c. per share, both payable Jan. 1 to holders of record 
py lon 24% stock dividend was also paid on July 1 last.—V. 129, 
Dp. ‘i 

Iron Fireman Mfg. Co.—Eztra Dividend.— 


The directors have declared an extra dividend of 50 cents a share, payable 
March 1 to holders of record Feb. 15. 





ae sales for the J — months of Pg year increased 80% over the 
of last year. et earnings for the first 10 — 
to $6: 000, or 57 My Bye Fy tg ED 
last three months of th the year are the most profitable for the company. 
E for the entire year are estimated at about $4 a share of common 


On Dec. 2, a quarterly distribution of 25 cents a share was paid.—vV. 
129, p. 2547. 


Jackson Motor Shaft Co.—Omits Dividend.— 

The directors have voted to omit the dw nye dividend usually paid in 
January. The directors deemed it ad ble to conserve cash for working 
capital and future operations. 

arias che current year, four quarterly dividends of 30c. per share, and, 
in et} n ae company paid an extra of 30c. per share in Jan. and ‘July. 
—yV. DP. 


(Mead) Johnson & Co.—Exzira Dividend.— 

The directors have declared an extra dividend of 25c. share and the 
regular quarterly dividend of 75c. per share, both pa ~ oe i to hold- 
vty” oe Dec. 15. Like amounts were ‘paid on —V. 129, 
p 


Jones Bros. of Canada, Ltd.—ZInitial Dividend.— 

The directors have = an ee gem? cavities of 1%% on 
the outstanding 675% sinking f preference cache. 
payable Dec. 2 to holders ‘of record Nov. 25. Sec offering in’. 129, p. 2868. 


Kaufman Department Stores, Inc.—Tenders.— 

The directors on Nov. 13 1929, unanimously adopted the following 
resolution: Resolved, sey tne capital stock 4 reduced, 
with the provisions of the charter m $8,700,000, to $8,625, 000, by the 
purchase and cancellat ion of $75, 600 of f preferred stock. 

Offers of said $75,000 of preferred s Par p p mig fe at which 
such shares may obtained, should bem vmade on or before 13 1929, to 
“ —?s Ladenburg, T , 25 Broad 8t., N. °F. City. ay 

.D. ; 


Kaybee Stores, Inc.—Initial Dividend—Sales.— 

The directors have declared the regular cumulative quarterly dividend 
on the class A stock, at the annual rate of $1.75 a share, payable Jan. 2 
1930 to holders of record Dec. 15. This dividend will acrrue from Oct. 22 
the date of pee of the class A stock. (See offering in V. 129, p. 5306" J 

les for Month and Eleven ee 1 ~A Nov. 30. 


1929—. Now —1928. Increase. 1928. Increase. 
$207. 14 we: $48,630/$1, 362.7 773 a 092, 830 $269,943 
— Dp. 


Kelley Island Lime!& Transport Co.—Erira Dividend.— 

The directors have declared an extra dividend of 50 cents per share in 
addition to the regular quarterly dividend of 374 — ae coum share, payable 
Jan. 1 to holders of record Dec. 20. In October 1 quarterly 
distribution was made.—V. 125, p. 2818. 


Ken-Rad Tube & Lamp Cosp.—Sarnings—- 
10 Months Ended Oct. 31— 

Net profit after deprec., but before Federal taxes_ _ $2 18.239 
—V. 129, p. 2548. 


Kent Garage Investing Corp.—Dividend — Expansion. 

The directors on Dec. 5 declared the payment of dividends cn the 7% 
pref. stock for the quarter ewe | Dec. 31 1929. 

In a recent announcement the stockholders, President Milton A. 
Kent pages that the compan HA Grand Central Garage, 210 East 44th 
8t., N. City, was doing a fine business and operating at a net profit, 
and chee ‘construction of two additional units, Kent Columbus Circle 
Garage, 6 61st St. & Columbus Ave., and Kent Newark Garage, Washing- 

Warren Sts., Newark, J., was well under wa These two 
garages are to be opened to the car owners as early as possi je in 1930. 

The company plans to expand its chain to include the larger cities of 
the country and negotiations are in progress now for a sites. 

_The directors are: Milton A. Kent, Alfred Bly. Grant N. Manison, 
Willis D. Porter, Frank B. Rogers and Harry M. Vale.—V. 129, p. 1754. 


(G. R.) Kinney Co., ine. November Sales.— 


1928. 
$216,627 


929—Nov.—1928. Increa. 9—11Mos.—1928. Increase. 
$1, $32, 246 aT 3829 $169, 825 $17, 76. 003 $16,634,224 $1,343,825 
D. 


‘wine Bros. Co.— November Sales .—— 

1929—Nov.—1928. Increase. 1929-11 Mos.—1928. Increase. 

$528,545 $354,532 $174,013 |$4,214,286 $2,895,199 $1,319,087 
—V. 129, p. 3020, 2397. 

{S. . 5. “) _Kreege Co.— Sales Tucrenee.— 


—l —1928. 
$14 021 3 31 $13,034,248 $087 12: 123 $132. 069,005 M32, 519,167 $9.5 549.9: 928 
129, p. 3020, 2548. 


(Ss. F H. i.) Kress & Co.— November Sales .— 
0v.—1928 Increase 929-11 Mos.-1928. 
$5, $13.61 elo” $5, 600" i884 $182,726 $56. 214,949 $53,108,405 $3. 106.54: 544 
. 129, p. 3020, 2397. 


Kreuger & Toll Co.—Subscriptions Expire.— 

Higginson & Co. announce Pe at ee close of business, Dec. 2, 
they yy Be. received subscriptions 1,022,304 “‘American” certificates 
wo y i Kreuger & Toll sees RARE debentures out of a possible total 

1,049,49 This left only 27,189 new ‘‘American”’ certificates for which 
no subscriptions had been received from stockholders. This amount which 
was about 24% of the offering, was more than absorbed by new invest- 
ment orders received by the syndicate manages. ——— expired Ded. 2. 

This offering was underwritten by the following group: Lee, H 
& Co., Guaranty Co. ! New York, the National City oe. Brown Brothers 
& & Co. a. Read & Co., Clark, Dodge & Co. and the Union Trust 

oO ttsburgh 

The offering was announced on Oct. 23 or just before the drastic decline 
in stock market prices. That market reaction made it necessary for several 
banking syndicates either to extend the Lyman tion period on off 
which they were underwriting or to good Their underwriting app 
cations ty 4 yenes the whole amount of apek offered. In the case of the 
Kreuger oll off the market held well enough to enable subscription 
rights to retain some value all during the decline. In view of the stock 
market situation during the major part of the term of the cffering, sub- 
oceipeons lacking only about 2% % of the maximum are considered ered entirely 
satisfactory. 


Certificate Purchase Price for Holders of 5% Secured Debs. 
Reduced from $45 to $36.56.— 


A prominent example of how holders of stock purchase warrants ar rind og 

tected against dilution through the issuance or sale of additional s 

seen in the recent announcement made by Lee, Higginson & Co. of a re- 

qe from $45 to $36.56 in the price at "which holders of Kreuger & Toll 
Co. 5% secured debentures may purchase “‘American”’ certificates o— 

senting participating debentures of the company. This reduction in 

is brou che about by the recent sale of 57 ina A 6,660 F Kr. participating de 

tures or iy Se <2 fy ome in “American” cert: 

The $5 00 issue of secured PMB egg was offered last March, 
shortly ga arrangements whereby Kreuger & Toll Co. and the 
Swedish match interests obtained exclusive sales concessions in Rumania, 
Latvia, Hungary and Jugoslavia. Attached to each $1.000 of bonds 
offered was a warrant ent a we rer to buy 16 American” certifi- 
cates at $45 at any time up to The. indenture provided that 
in the event that Sarther’t “eet gh or their equivalent in 
American certificates should at a price under $45, the warrant 
price would be reduced proportionately to prevent depreciation in the value 

of the warrants.—V. 129, p. 3484. 


Leath & Co., Elgin, Ill.—Jnitial Common Dividend.— 

The directors have declared an initial annual dividend of $1 a share on 
the common stock, no par value, yy in quarterly installments of 25c. 
ashare. The first installment will be paid on Dec. 31 to holders of record 
Dec. 20.—V. 128, p. 3841. 
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Lerner Stores Corp.—November Sales.— 

1928—-Nov.—1928. Increase. 1929—11 Mos.—1928. Increase. 
1,804,253 $1,037,330 $766,928 |$15,702,142 $9,860,593 $5,841,549 
- 129, p. 3334, 3021. 


Leslie California Salt Co.—Earnings.— 

The company reports for the four months ended Oct. 31 net income of 
$128,776 after de tion, but before Federal taxes, equivalent to $1.10 a 
share on the 116,520 shares of common capital stock outstanding. 

As of Oct. 31 current assets amounted to $437,479 and current liabilities 
of $101,673, leaving net working capital of $335,806.—V. 129, p. 2239. 


Lincoln Printing Co.—Earnings.— 

The pompany reports net profits for 10 months ended Oct. 31 1929 of 
$480,771, after all charges including Federal taxes.—V. 129, p. 643. 
Lloyd Sabaudo Steamship Line (“Lloyd Sabaudo”’ 


Societa Anonima Per Azioni), Italy.—Bonds Called.— 
All of the outstanding 1st mtge. 7% marine equip. serial gold bonds, 

dated Feb. 1 1926, have been called for payment Feb. 1 1930, at the office 

of Haligarten & Co., fiscal agents, 44 Pine St., N. Y. City, at the following 


Prices: 

Series— Number of Bonds. Redemption Price. 
II From 201 to 400, both inclusive. Principal plus premium 1% 
III From 401 to 600, both inclusive. Principal plus premium 14% 
IV From 601 to 800, both inclusive. Principal plus premium 24% 
V From 801 to 1000; both inclusive. Principal plus premium 3% 
VI From 1001 to 1200, both inclusive. Principal plus premium 3% % 
VII From 1201 to 1400, both inclusive. Principal plus premium 4% 

VIII From 1401 to 1600, both inclusive. Principal plus premium 4% 
IX From 1601 to 1800, both inclusive. Principal plus premium 4% 
X From 1801 to 2000, both inclusive. Principal plus premium 4% 
XI m 2001 to 2200, both inclusive. Principal plus premium 4 

XI From 2201 fo 2400, both inclusive. Principal plus premium 4% 


Loudon Packing Co.—25% Stock Dividend.— 

The directors have declared a 25% stock dividend, payable Feb. 1 to 
holders of record Jan. 15, and the regular quarterly cash dividend of 75 
cents a share, payable Jan. 2 to holders of record Dec. 16.—V. 128, p. 4015. 


MacKinnon Steel Corp., Ltd.—£arnings.— 
Earnings for Period from Oct. 20 1928 to July 31 1929. 
Bal. of profits from oper. after deduct. of inc. tax & after making 


prov. for an inventory res. & writing off organ. expenses. _-_----- $79,847 
Depreciation on plant, machinery, &c__._._...-__-..-.--.------ 18,000 
I alias atta thao bal ache ache op a esensch Spence ines wo te lee ity hgh en eecn e $61,847 
Dividends paid on preferred stock to Aug. 1 1929____._.....------ 31,500 
I teas cs pak mdncknes debe ane One ee $30,347 

Balance Sheet, July 31 1929. 

Assets— Liabilities— 
SS Eee eae $129,299 | Bills payable, steel acceptances. $37,795 
Accounts receivable ---.._---_. 152,369 | Accts. pay. incl. res. forinc.tax. 43,509 
JOS eee 65,987 | Reserve for depreciation.._.... 18,000 

Prepaid taxes & unexpiredins_..  2,143|7% preferred stock_-..-------- a 

Land bidgs., plant & mach-_-___- 457,099 | Common stock & surplus------- x107,595 
PEG wak Ratittvnviwmanl $806,899 TOM sb ca Gasansededeosn $806,899 


x — ema by 12,000 common shares without nominal or par value.— 
—V.128,p. 2474. 


Macmillan Petroleum Corp. (Del.).—Listing.— 
The Los Angeles Stock Exchange has authorized the listing of 2,285 shares 
of ao st rcommon stock. This stock will cover a stock dividend. 
—v. » D- " 


(Edith Rockefeller) McCormick Trust.— Definitive Bds. 

The Guaranty Trust Co. of New York is now prepared to deliver defini- 
tive collateral trust 5-year 6% gold notes dated July 1 1929 upon the sur- 
render for cancellation of its trust receipts.—V. 129, p. 3484. 


McCrory Stores Corp.—November Sales.— 

1929—Nov.—1928. Increase. 1929—11 Mos.—1928. Increase. 
$3,854,391 $3,451,419 $402,972 | $37,413,028 $33,887,460 $3,525,568 
—V. 129, p. 3021, 2398. 


McKeesport (Pa.) Tin Plate Co.—E£ztra Dividend.— 

The directors have declared an extra dividend of 50 cents a share, in 
addition to the regular quarterly dividend of $1 a share on the common 
eT al payable Jan. 2 1930 to holders of record Dec. 16 1929.—V. 129, 
D. és 


McLellan Stores Co.—Sales Increase.— 
1929—Nov.—1928. Increase. 1929-11 Mos.-1928. 
$2,332,468 $1,886,388 $446 ,080| $19,393,586 $14,446,818 

—V. 129, p. 3334. 


Manhattan Electrical Supply Co.—EZarnings—Correc- 
tion.— 

The company reports a profit of $245,603 after depreciation, &c., but 
before Federal taxes, for the nine months ended Sept. 30 1929, equal to 
$1.40 share on the 174,987 shares capital stock (no par) outstandin 
not 130,000 shares as Peat < naa reported], and compares with $39,25 
or a like period in 1928 or 22c. per share, calculated on the same share 
basis. See also V. 129, p. 3484. 


Maytag Co. (Del.).—50c. Extra Dividend.— 

The directors have declared an extra dividend of 50 cents per share on the 
common stock, no par value, in addition to the regular quarterly dividend 
of 37 cents r share, payable Jan. 1 of record holders Dec. 14. An 
extra distribution of 50 cents per share was also paid on this stock on 
Jan. 1 1929.—V. 129, p. 3177. 


Merchants Finance Corp.—Notes Offered.—California 
Securities Co. and Howard G. Rath Co., Los Angeles are 
offering at 100 and int. $1,000,000 614% convertible gold 
notes, series A. 


Dated Nov. 1 1929; due Nov. 1 1944. Int. payable (M & N) without 
deduction for the normal Federal income tax up to 2%, which tax, up to 2% 
per annum, when payable at source, the corporation agrees to pay. Prin. 
and int. payable at head office of California Bank, Los Angeles. Denom. 
$1,000c*. Red. all or part, on any date, upon 30 days’ notice, at par and int. 
plus a premium of 3% % if red. on or prior to Nov. 1 1932, the premium 
decreasing 4 of 1% for each 3 year period or fraction thereafter; no pre- 
mium to be paid at maturity. As provided in the trust agreement, the 
company agrees to reimburse holders of these notes resident in the State of 
California, for any personal property taxes paid thereon, not exceeding 2 
mills on each dollar of principal amount in each year. California Trust 
Co., Los Angeles, trustee. 

Convertible.—Notes will be convertible, at the option of the holder into the 
common stock at any time (except during 3 days immediately prior to the 
date upon which the same may be called for redemption) , as follows: 

At 15 shares per $1,000 note from Nov. 1 1929 to Oct. 31 1930, incl. 

1 1930 to Oct. 31 1931, incl. 
1 1931 to Oct. 31 1932, incl. 
1 1932 to Oct. 31 1933, incl. 
1 1933 to Oct. 31 1934, incl. 


Increase. 
$4,946,768 


At 14 shares per $1,000 note from Nov. 

At 13 shares per $1,000 note from Nov. 

At 12 shares per $1,000 note from Nov. 

At 11 shares per $1,000 note from Nov. 5 

At 10 shares per $1,000 note from Nov. 1 1934 to Oct. 31 1936, incl. 

At 9shares per $1,000 note from Nov. 1 1936 to Oct. 31 1939, incl. 

At S8shares per $1,000 note from Nov. 1 1939 to Oct. 28 1944, incl. 

Data from Letter of Dwight Whiting, Pres. of the peg ning a : 

Company.—A California Corporation organized in 1922 as the Whiting 
Winamee Co., to take over the finance business founded in 1919 by Dwight 
Whiting & George Whiting. Corporation maintains offices in Los Angeles 
and San Francisco and engages in the purchase and financing of receivables 
created in the distribution of motor vehicles and other commodities. The 
receivables held by the corporation as of Sept. 30 1929 totalled $2,286,752, 
and consisted of 6,435 items—an average of $355.36 each. During the 


first 9 months of 1929 receivables amounting to $4,273,373 were purchased, 





an average of $474,819 per month. Purchases during Sept. 1929 were 
$590,465. Company has been successful in all of its operations and has 
experienced a conservative growth. During the past 3 years it has acquired 
the business and goodwill of several finance companies, the most recent of 
which was Merchants Finance Co., one of the oldest and most su l 
finance companies on the Pacific Coast. Upon this acquisition, the name 
of the Whiting Finance Co. was changed to its present style. 

Earnings .—As certified by Touche, Niven & Co., during the three fiscal 
years ended Sept. 30 1927 to 1929, the income of the company available for 
the payment of interest in relation to the actual interest paid, including 
interest on bank loans, has averaged 4.91 times such interest charges. The 
income of the corporation available for common stock dividends for the 
fiscal years ended xa 30 1927 to 1929 has been equivalent to $4.85 ad 
share for 1927; $4.75 for 1928; and $6.84 for 1929, upon the average num 
of shares outstanding. 

Equity.—Based upon a value of $100 per share for the pref. stocks and 
the present indicated market value of the common stock, the equity behind 
these notes is in excess of $1,750,000. A ~ forma balance sheet prepared 
by Touche, Niven & Co., as of Sept. 30 1929, giving effect to this financing, 
indicates net tangible assets (after deducting all liapilities except these 
notes) Somalia $2,218,789, which is equivalent to in excess of $2,218 per 

Dividends.—Corporation has never passed a pref. stock dividend and has 
paid a dividend on its common stock in every year at successively increasing 
rates. The present cash dividend on the common stock is $3. per annum. 
Directors have declared their intention of placing the common stock on a 
stock dividend basis (in addition to the cash dividend) of 1-25th share per 
share per annum, payable quarterly commencing Jan. 1 1930. Common 
stock is listed on the Los Angeles Curb Exchange. 


Merchants & Manufacturers Securities Co.—Earnings. 
6 Months Ended Sept. 30— 1929. 1928. 
Net profits after all charges incl. reserves & taxes. ____- $271,183 $140,971 


Comparative Balance Sheet. 








Assets— Sent. 30°29. Mar. 31°29. Liabilities— Sent.30’°29. Mar. 31°29. 
Cash...---..-- $3,166,800 $2,375,061] Col. trust notes_$13,011,000 $9,470,000 
Open accounts, 6% notes due 

notes, accept. June 11930.. 1,000,000 —-..... 

instal. oblig.. 15,857,475 12,232.905| Sundry accts. & 

Accr. int. chges- 91,286 63.907 expenses - - _ _- 109,071 70,801 
Motor lien notes 3,832,515 1,785,425| Fed. income tax 64,062 54,000 
Sundry accts__- 27,860 26,036 | Conting.res.... 3,385,249 2,116,422 
Repossessed cars 11,437 3,846 | Unearned inc -_- 726,837 602,486 
Cash sur.val. ins 11,064 10,596 | Capital stock... 4,718,675 4,218,675 
Furn.& fixtures_ 42,796 35,667 | Surplus_______- 413,476 271,453 
Prepayments - __ 295,648 178,905 

Comm. on sale 

cap. stock __- 11,489 11,489 
Goodwill -...-_- 80,000 80,000; Tot.(each side) $23,428,370 $16,803,837 





Present Status of Installment Business.— 


Arthur Greene, President of the company, a discount corporation which 
does a business in excess of $50,000,000 a year, makes this comment on the 
present status of the installment business. 

“The idea that purchases made on the installment plan have been ex- 
panded by profits realized in the stock market is a mistake. Our i- 
ence is that purchases on the time payment plan are paid for out of earnings, 
and the only thing that will cause a slowing up of installment payments is 
curtailment of employment. 

‘‘Looking over an analysis of paper purchased by us, I find that 25% 
represents furniture, radio and household appliances; 16% electric refrig- 
eration, commercial refrigeration and heavy machinery; 7.5 % boilers, heat 
ing, plumbing and other household improvements, and 19% motor lien 
paper. The remainder of about 32% represented open accounts, notes 
and trade acceptances. 

“It will be noted that there are very few luxuries in this list. I do not 
even admit that the radiois aluxury. It has come to be an almost univer- 
sally used means for entertainment and information. While there has been 
some over-production, I am satisfied that this condition will right itself 
before long, and that the radio business on an installment basis has a won- 
derful future. , 

‘“‘Remember that at least 40% of all employment is directly dependent 
upon installment selling. This percentage is increasing, and in view of 
present conditions I would not be surprised if this percentage is increased 
to 50 in the next six months. 

‘There may be some increase of unemployment, but so far as installment 
selling is concerned, the number of people utilizing this method of purchase 
will probably be increased by those who up to this time have purchased for 


‘‘Luxuries such as diamonds and expensive furs have not to any extent 
been sold on the time payment plan. The great volume of installment 
selling has applied to things that people need, and I do not believe that th 
are going to give up the things that they have come to regard as_ necessi- 
age ca were considered luxuries in the not distant past.”— 

‘ . Dp. 


Mesta Machine Co.—Common Stock Placéd on a $12 
Annual Dividend Basis—$1 Extra Distribution.— 


The directors have declared an extra dividend of $1 a share, and an 
initial quarterly dividend of $3 a share on the common stock no par value, 
gene ‘ao to holders of record Dec. 16. (See also V. 129, p. 2240).— 

; »P. ‘ 


Metropolitan Chain Stores, Inc.—November Sales.— 

1929—Nov.—1928. Increase. 1929—11 Mos.—1928. Increase. 
$1,818,663 $1,256,828 $561,835 | $14,689,69@ $10,772,141 $3,917,549 
—V. 129, p. 3021, 2399. 


Middle States Oil Corp.—Sale.— 

Special Master Earl B. Barnes will hold a public auction of assets of 
Middle States Oil Corp., United Oil Producers Corp., Oil Lease Develop- 
ment Co., and Imperial Oil Corp., the three latter being subsidiaries of 
Middle States Oil Corp., on Dec. 17. The purpose of the sale is to enable 
the reorganization committee to remove certain cla , in the form of 
bonds and mortgages, against the subsidiary companies which were guar- 
anteed by the Middle States Oil Corp.—V. 129, p. 3485. 


Midland Steel Products Co., Cleveland.—Ezira Divi- 
dend Declared on Common and Preferred Stocks.— 


The directors have declared extra dividends of 71c. per share on the com- 
mon and $1.50 per share on the pref. stock, in addition to the regular quar- 
terly dividends of $1 per share on the common and $2 per share on the pref., 
all payable Jan. 1 to holders of record Dec. 12. An extra of 72c. per share 
on the common and $1.50 per share on the pref. stock were paid on July 1 and 
Oct. 1llast. In addition to the regular quarterly distributions, the company 
on Jan. 1 and April 1 1929 paid an extra of 48c. share on the common and 
$1 per share on the pref. stock. On July1 and Oct. 1 1928, an extra of 49c. 
per share on the common and $1 per share on the pref. stock were paid. In 
each of the previous 5 quarters an extra of 48c. per share on the common and 
1c. per share on the pref. were distributed.—V. 129, p. 3177. 


Minneapolis-Honeywell Regulator Co.—E£xztra Div., &c. 

The directors have declared an extra dividend of 50 cents per share in 
addition to a regular semi-annual dividend of $1.50 per share on the com. 
stock, both payable Feb. 15 to holders of record Feb. 4._ Previously semi- 
annual divs. of $1.25 per share were paid. An extra of 50 cents per share 
was also paid Feb. 15, and Aug. 15, 1929. i 

The company reports that its cash in banks, call loans, bankers’ acce 
ances, &c., as of Nov. 31 amounted to over $1,500,000, compared with 
current liabilities for current purchases not yet due or payable of approxi- 
mately $27,000. 

Sales in the first 11 months of 1929 were more than 24% greater than 
during the same period of 1928. The 7% conv. pref. stock was called for 
redemption on Nov. 15 and has all been either converted or retired, leaving 
the company’s capitalization consisting only of 179,925 shares of common 
stock.—V. 129, p. 3335. 


Mohawk Carpet Mills, Inc.—Larger Dividend.— 

The directors have declared a quarterly dividend of 75c. a share on the 
common stock payable Dec. 31 to holders of record Dec. 10. Previously 
the company paid quarterly dividend of 62}4c. a share, and, in addition 
on July 1 1929 paid an extra dividend of 25c. per share.—V. 129, p. 3335 
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Monsanto Chemical Works.—Ez poneren in England.— 
Further expansion of the activities h § the com was com- 
eted on Dec. 5, when a contract ———- ‘or the the Sunder- 
nd Tar Distilling Works of Brot oven at Oe. wae Fat Parstied by the direc- 

tors. The additional pro y will be taken over by the Gracger Mon- 
santo Chemical Works, Ltd., Monsanto’s European su . Theplant, 
which os in the County of Durham, England, an annual distilling capa- 
city of 60,000 tons of tar. 

“Acquisition of this works will greatly help to supply our works in North 
Wales with its requirements of crude tar,” said Edgar M. Queen oeny Presi- 
dent. “‘it for us a footing in the production of creosote, o pitch, 
naphthalene and pyridine which are the other products of the Sunderland 
Works.”’—V. 129, p. 3485. 


Montgomery Ward. & Co.—Sales Increase.— 


Sales for 1929. 1928. 1927. 1926. 
Month of November. - - $29,851,303 $25. 546,106 $21,382,264 $19,877,811 
First 11 mos. of year----255,731,305 200,402,918 177,395,611 176,159,134 


—V. 129, p. 3335. 


Morosco Holding Co., Inc.—Receiver Resigns.— 

John Martin Riehle, has tendered his resignation as Receiver in equity 
for the company, to Federal Judge Francis G. Caffey. This action was in 
compliance with an opinion b udge Caffey, who said that the Receiver 
should “‘resign or be removed,'’ but added that this carried no ‘‘reflection’’ 
upon Mr. Riehle.—V. 129, p. 3485. 


Morrillton (Ark.) Cotton Mills, Inc.—Sale, &c.— 

Announcement has been made by Harvey C. Couch, President of the 

kansas Power & Light Co., that the Morrillton Cotton Mills, at Morrill- 
ton, Ark., sold at a receiver's sale to the Southern Securities Co. on Oct. 11, 
will be in’ operation by Jan. 1. A committee representing the local stock- 
holders of the original Morrillton Cotton Mills, Inc., held a conference 
recently with Mr. Couch in an effort to place the mills in o tion. Mr. 
Couch is one of the i475 stockholders in the Southern ities Co 
which bought the mill. It is expected | ii reorganization will be effected 
with Arkansas capital.—V. 125, p. 3357 


Mt. Vernon-Woodbury Mills, Inc. 274% Back Div.— 
The directors have declared a dividend of 24% against accumulations 
on the preferred stock, payable Dec. 31 to holders of record Dec. 14. A 
dividend of the same amount was paid June 29, so that holders of the 
referred stock, which is cumulative at the rate of 7% a ret will receive 
% for 1929. Dividends at the same rate have been paid semi-annually 
since 1924. Asa result of the payment on Dec. 31 Ley on the preferred 
stock at that time will be reduced to 354% %.—V. 128, p. 4016. 


(G. C.) Murphy Co.—Sales Increase.— 

Gross sales for 1929 will approximate $16,000,000, a new high annual 
record, President J. 8. Mack stated in reviewing o tions for the year 
to date. From this total, and after payment of all expenses, taxes and 
preferred dividends, Mr. Mack says, there will be a balance of approxi- 
mately $750,000, equal to about 7 a share on i, 125,000 shares o — 
stock outstanding. These estimates, which ar upon actual o 
tions for the year to date, compare with sales of $12,118,188 and a ba 
of $636,250 after preferred dividends for 1928, the latter being equal’ to 
$4.29 a common s 

The company, as a result of its expansion program, is now operating 


total of 153 stores, an increase of 20 since last January. Practically all of 
these stores now carry merchandise priced up to $1 retail. An additional 
12 units are under lease or construction. one aig | expect the most 
active holiday business in the history of the compan Stores are o ora 
in New York, New Jersey, Connecticut, Pennsylvan , Ohio, West 
geen Maryland, Indiana, Illinois and Mich 

1929—Month—1928. Increase. 1929-11 Mos. —1928. Increase 


$1,463, 872 Hf 132,265 $331,607 ($13,080,288 $9,668,606 $3,411,682 


129, p. 3022, 2399. 


Muskegon Piston Ring Co.— Dividends—Earnings.— 

The directors have declared a regular quarterly dividend of 75c. per 
share and an extra dividend of 25c. per share, both payable Jan. 2 to holders 
of record Dec. 15. 

During the last two quarters, the company paid a stock dividend of 2% 
in place of the regular cash dividend in order to build up the company’s 
working capital, which had been reduced on account of heavy appropriations 
for increased plant facilities. amino the first nine months of the year 
the working capital has been increased approximately $170,000, and in 
pi nie of _ increase, the directors have restored the regular quarterly cash 

end. 

The company reports net earnings after all charges, including Federal 
income taxes, of $262,040 for the 9 months ended Sept. 30 1929. This 
is equivalent to $5.14 per share on the outstanding 50,993 shares of stock 
and compares with earnings of $3.15 for the entire year 1928. The com- 
Pany’s sales for the first nine months of 1929 increased 130% over the 
corresponding period of 1928.—V. 129, p. 978. 


National Bellas Hess Co., inc-—N. ovember Sales .— 
929—November-—1928. Decrease. 9-11 Mos.—1928 Decrease. 
$4 $4,837 30s ose. 142 $520,834 $43 ore 313 $39,546, 929 $4,437 ,384 
Pp. 2 


National eli Ltd.—To Split-up Common.— 

The stockholders will vote Dec. 23 on increasing the authorized common 
stock from 240,000 shares to 960,000 shares and the outstanding amount 
from 180,343 shares to 721,372 shares, four new shares to be issued ia 
=e e for each share held. 

esident Norman J. Dawes stated that it was the consensus of opinion 
of rin board that the new stock should carry an inau 1 dividend rate of 
$1.60 per share per annum, which would be equal to $6.40 share on the 
present stock and would compare with the present rate of per share per 
annum. 

The directors declared the regular y gong d dividend of $1 per share 
on the present common stock and $1.75 per share on the pref. stock, both 
payable Jan. 2 to holders of record Dec. 16.—V. 128, p. 3697. 


National Department Stores, Inc.—Branch Store Units. 

The a announces the opening of its second branch store in St. 
Louis, making four of these stores now operating as adjuncts of males units 
in the country-wide system. The new Louis store, located in the dis- 
trict known as Wellston, is a branch of B. Nugent & Sons, and opening 
day’s business was far beyond expectations in volume, according to reports 
received at the executive offices in New York of this corporation. The 
latter reports that a second branch store will be opened in Cleveland next 
spring by the Bailey Company. All branch stores now operating are show- 
ing sales considerably above original estimates. The first branch store in 
Philadelphia was opened by Frank & Seder early in October.—V. 129, p. 


National Distillers Products Corp.—To Increase Stock. 
The gars em has notified the New York Stock Exchange of a pan 
increase in authorized common stock from 200,000 shares to 276,000 shares 
no par value.—V. 129, p. 3336. 


National Fireproofing Co.—$2 Common Dividend.— 
The directors on Dec. 4 declared a dividend of $2 per share on the common 
stock, par $50, payable Jan. 6 to holders of record Dec. 14. This distri- 
bution, the first on this issue since 1903, is payable out of 1929 earnings. 
On Nov. 30 a dividend of 7% Was paid on the class A non-cumulative 
preferred stock (par $50) out of 1929 earnings. This compares with four 
p ame henge dividends and an extra dividend of 7244c. paid on this issue 
during the current year out of 1928 earnings.—V. 129, p. 3178. 


National Rubber Machinery Co.—Larnings.— 
The company re one for the 10 months ended Oct. 31 1929 net income 


after all charges of $398,413 equal to $3.51 a share on the 113,420 shares 
common stock outstanding.—V. 129, p. 2549. 


National Shirt Shops, Inc.— November Sales.— 


1929—Nov.—1928. Increase. 1929-11 Mos.—1928. Increase. 
$333 ,974 $281,553 $52,421 | $3,645,654 $3,027,695 $617,959 
—V. 129, p. 3178, 3022. | 
sciational Tea CO- Chicago.— Sales.— 
929—November—1928. Increase.| 1929—il1 Mos.—1928. Increase. 
$7: 940,362 $7,520,753 $419,609 | $82,108,334 $77,690,529 $4,417,805 


—V. 129, p. 3022, 2870. 
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Neisner Brothers, Inc.—November 


1929—Nov.—1928. Increase. 1929—11 Mos.—1928. Increase. 
$1 557, 988 $1,037 343 $520,643 |$12,404,349 $8,199,506 $4,204,843 


New Hampshire Fire Insurance Co.—Ezira Dividend.— 


The directors have declared an extra dividend of 1%, payable Jan. 15 
to holders of record Jan. 2.—V. mies, D . 4171. 


North Central Texas Oil I Co., ine.—-Barnings — 











Period End. Sept.30— 1929—3 Mos.—1928. ce s.—1928. 
Income from all sources. $243,815 $129,737 $700 $345,479 
Oper. & gen’l exps__--- 21,348 ,052 94'239 85,948 
pS ER ae 124,003 30,201 312,815 79.451 
Federal tax..........- 23,284 10,371 66,369 24,366 

Net inc. avail. for divs $75,179 $61,113 $246,907 $155,713 
Dividends paid_.-..---.- y56,727 «51,623 y170,179 «132,575 

Bal. of income to surp. $18,452 $9,490 $76,726 23 136 
Previous surplus ----.--.- 400,304 321,806 342,030 08,159 

Balance, surplus..... $418,757 $331,296 $418,757 $331,295 
Shares com. stock out- 

standing (no par) ---- 270,000 270, ¥t 270,000 270,000 


Earnings per share $0. 21 
x Includes $11, 146 preferred dividends. 
dividends.—V. 129, p. 1602. 


Owens-Illinois Glass Co.—5% Stock Dividend.— 

The directors have declared a 5% stock dividend on the common stock, 
par $25, and the regular quarterly dividend of $1.50 a share on the preferred 
stock, both payable Jan. 1 to holders of record Dec. 16. A stock dividend 
of the same amount was declared at this time last year. 

The directors voted to change the payment dates of the quarterly divi- 
dend on the common stock to the 15th day of February, May, August and 
November. Previously these dividends have been distributed on the first 
day of January, April, July and October. 

ividends were previously paid at the rate of $1 per share quarterly on 
the first days of January, April, July and October, the last dividend at this 
rate having been paid Oct. 1. The dividend of 50 cents a share paid on 
Nov. 15 was for the half quarter from Oct. 1 to Nov. 15.—V. 129, p. 3179. 


Pacific Coast Glass Co.—E£zira Dividend.— 

The directors have declared an extra dividend of $1 a a on the com- 
mon stock, payabie Dec. 20 to holders of record Dec. nd the regular 
quarterly dividend of 30c. a share on the common stock, payable Jan. 15 
to holders of record Dec. 21. 

The company reports for the 10 months ended Oct. 31 a balance of 
$178,063 after pref. dividends, depreciation and Federal taxes, equivalent 
ee a eee on the 20,000 shares of common stock outstanding.—V. 

p 


Pacific Western Oil Co.—New Well Completed.— 

The company has completed at 7,424 feet its well No. 27 on Section 34 in 
the North Dome of Kettleman Mills. The well has opened up approx. 
1,000 feet of oil bearing formation, and conclusively proves a large part of 
Pacific Western’s North Dome holdings, which aggregate 1,760 acres. In 
accordance with the North Dome restriction agreement, the well will not 
be ——— ine ee at present, it was stated by officials of the com- 
pany 


Paramount Cab Manufacturing Corp.—Denies Rumor 


That Company Will Discontinue Dividends.— 

President A. 8. Freed has issued a statement in answer to an unfounded 
rumor to the effect that the company was about to omit the regular dividend 
payable next January. Mr. Freed says 

“I can see no reason for any change 5 the dividend policy of the com- 
Pany at this time. Prospects are exceedingly bright. Company has more 
orders on hand than at any time since the inception of the business. The 
recent financial depression will probably affect the taxicab industry in a 
very favorable manner. Those who can no longer afford their personal 
car will turn to the taxicab for means of transportation. Increasing traffic 
congestion in the large metropolitan areas wil] also assist in increasing 
taxicab revenue through the convenience of the taxicab. The day is past 
when it was practical to drive one’s own car into the congested city districts. 

‘‘A directors’ meeting will be held on Dec. 10 for the purpose of declaring 
the next dividend.”—V. 129, p. 3179. 


Paramount Famous Lasky Corp.—Dom. Film Rentals.— 


The corporation reports that receipts from domestic film rentals for the 
week ended Nov. 30 created a new high record for any week since the com- 
pany was organized in 1916. —- from domestic film rentals for the 

irst nine weeks of the fourth — r, commencing Sept. ?.. were 29% 
me ot 1928 and created a new high record for any similar period.—V. 129, 
Pp 


0.1 $0.72 
y _ rm $16,250 preferred 


Pennsylvania Glass Sand Corp.—Bonds Called.— 

Fifty-three ($53,000) lst mtge . 6% sinking fund bonds due July 1 1952, 
have been called for payment 1 next at 105 and interest at any of the 
following offices ¢ be a Brothere & Co.: 1531 Walnut St., Philadelphia, 
Pa.; 59 Wall St., Y. City; 60 State St., Boston, Mass. —V. 128 , p. 4017. 


Perfect Circle Co.—Earnings.— 

The company reports net income for the first 10 months of 1929 of 
$839,259, or $5.16 a share after all charges and deductions including taxes, 
~ compared, ga $772,195 or $4.76 per share for the entire year 1928.— 

: = 3 “ 


Petroleum Corp. of America.—<Stockholders Receive Offer. 
—See Interstate Equities Corp. above.—V. 129, p. 3179. 


Petroleum Exploration Co.—25c. Eztra Dividend.— 

The directors have declared the regular quarterly dividend of 50c. per 
share, and an extra dividend of 25c. per share, both payable Dec. 16 to 
holders of record Dec. 5. A regular sagen d div. of . per share was 
paid on Sept. 15 last.—V. 126, p. 331: 


Pettibone-Mulliken Co.—Chairman Elected, &c.— 

Willis F. George has been elected Chairman of the Board. C. H. Etb. 
continues as President. 

R. E. Wilsey and Ben Lyons have been elected directors, increasing the 
board from seven to nine members.—V. 129, p. 2089. 


Pierce-Arrow Motor Car Co.—Record Sales.— 

Business for 1929 has already broken all records in the history of the com- 

ny. November sales were 545 cars as compared with 198 in November 
ast year, a gain of 175%. 

For the 11 months ending Nov. 30 sales were 9,580 cars, against 
5,467 in the same period last year, an increase of 75%. The best previous 
record of the company was 6,043 cars for the full year 1927.—V. 129, p. 2698 


Plymouth Cordage Co.—1'44% Extra Dividend.— 

The directors have declared an extra dividend of 14%, payable Dec. 20 
to holders of record Dec. 4 and the omy iy ey dividend of 14%, 
Payable Jan. 20 to holders of record Dec. 31 129, p. 2401. 


Porto Rican American = eee eh Co.—Reduces Back 
Dividend on Class A Stock.— 


The directors have declared, in addition to the regular quarterly divi- 
dend of $1.75 per share on the class A stock, a further dividend of $1.75 
on this issue, equal to one-third of the amount heretofore in arrears upon 
the class A shares. Both dividends are payable Jan. 10 1930 to holders 
of record Dec. 20 1929. 

“The income of the company during 1929 has been such as to justify 
the present payment on account of arrears of dividend on the class A 
stock,”’ said President Luis Toro. ‘‘Among recent developments favorable 


to the company there should be mentioned a satisfactory termination out 
This settlement 
in a substantial improvement in our company’s working 
Our company has furthermore strengthened its alliance 
having acquired additional Congress stock 


of court of our litigation with the American Tobacco Co 
has_ resulted 
capital position. 
with the Congress Cigar Co., 
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favorable prices. The Porto Rican company’s holdings in the latter 
company now amount to about 64% of Congress stock outstanding, which 
adds su > the company’s earning power.”’ 
v iso, eh | been elected a member of the board of directors.— 
° . Pp. 2551. 


Pratt & Lambert Inc.—$1 Ezira Dividend.— 
The directors have declared an extra dividend of $1 per share and the 
regular Ley 4 dividend of $1 = share on the common stock, both 
Payable Jan. 2 to holders of record . 16. A year ago, when the common 
istock was on a $3 annual basis, compared with $4 ensue), 
company declared an extra of $2 per share.—V. 128, p. 575 


Public Industrials Corp.—New President.— 
Herbert W. B , Vice-President of E. H. Rollins & Sons until re- 
cently, has been elected President of the Public Industrials Corp. 
his new office Mr. Briggs’ activities 1 y in the indus- 

trial field, and he has surrounded himself in the corporation with a group 
of outstanding industrial executives, in an adv capacity. These men 
are: C.L. Bardo (President of New York Shipbuilding Co.), A. W. Berres- 
ford (managing director of National Electrical Manufacturers Association) , 
Clarence A. Brown (President of Cornstalk Products Co., Inc.), Joseph 
Ewing (sales counsel), Crosby Field (Vice-President of Vrillo Mfg. Co.), 
Edmund Lang (President of Crocker-Wheeler Electric Mfg. Co.), B. C. 
Milner, Jr. (of Ford, Bacon & Davis), and John H. Wynne (consulting 
industrial engineer) . 
Mr. Briggs will direct the expansion program of the corporation along 

, constructive lines, which should result in the eta of addi- 
tional, well-known, industrial properties.—V. 129, p. 296. 


Railroad Shares Corp.—Earnings.— 

The corporation, as of Nov. 25 1929 shows a net surplus from realized 
ts, interest and dividends of $69,506, as compared with $46,795 on 
- 28 1929.—-V. 129, p. 3487. 


Railway & Light Securities Co.—To Increase Stock.— 
Henry G. Bradlee, President, in a letter to common and preferred stock- 
holders calling a special meeting of stockholders for Dec. 17 next, says in 


part: 

“The company has acquired during the recent market depression securi- 
ties costing about $1,000,000 at prices below the existing market. The 
company is still in a liquid position and it is anticipated that further advan- 
tageous purchases will be made in the next few months. 

‘The directors believe that to provide for future growth, it is desirable to 
increase the authorized common by 300,000 shares. 

“The directors believe that situations may develop in the future when 
it will be of distinct advantage to be in a position to effect an exchange of 
its securities for purchase of controlling or substantial interest in other com- 
panies engaged in a similar line of business. It is therefore recommended 
that the charter be amended so as to give directors authority to issue com- 
mon stock in payment for property or securities without first offering such 
stock for su ption by common stockholders.”—V. 129, p. 1756. 


(Daniel) Reeves, Inc.—Sales Higner.— 
Period End. Nov.30— 1929—4 Wks.—1928. 1929—11 Mos.—1928. 
SIRS ee eee :792,990 $2,643,702 $30,844,706 $28,715,409 



























(R. J.) Reynolds Tobacco Co.—Common Stock Placed 
on a $3 Annual Dividend Basis.—The directors on Dec. 5 
declared a quarterly dividend of 60c. per share on the com- 
mon and common B stocks of $10 par value. payable Jan. 2 
to holders of record Dec. 18. Quarterly dividend sof 60c. 
= share were paid on these issues in April, July and October 

t.—V. 129, p. 2872. 


Richfield Oil Co. of Calif.—Adds Two Vessels.— 

Due to rapid expansion on the Atlantic seaboard and the need for addi- 
tional bottoms for the transportation of gasoline and other petroleum prod- 
ucts from Angeles to wa mt bulk terminals at Baltimore, Phila- 
Te: Bayonne and Providence, the company has just purchased two 
additional tankers through Edward P. Farley Co., New York, according to 
President C. M. Fuller. The acquisitions are the Agwiworld, 10,600 dead- 
weight tons, built at Chester, Pa., in 1920, and the Hugenot, 10,307 tons, 

t at Sparrows Point ,Md., in 1919. 

With these purchases the Richfield company owns nine tankers, having 
a total capacity of 628,000 barrels, as well as several barges and other equip- 
ment which are used Bg nrenion d between Los Angeles and San Francisco. 

The Agwiworld and Huguenot make five vessels acquired this year, the 
other three being the Torres and the Topila, of 55,000 barrel capacity each, 
and the Tamiahua, of 130,000 barrel capacity. The company also has a 
number of tankers under charter, maintained in constant service primarily 
between the Pacific and Atlantic seaboards, or a total cargo capacity of in 
excess of 1,000,000 barrels.—V. 129, p. 3024. 


Rickenbacker Motor Co.—Sold.— 


The properties of the company have been .sold at public auction for 
00,000 to the Sander-Miller Corp.—V. 127, p. 835. 


Safeway Stores, Inc.—Larger Common Dividend.— 

The directors have declared a quarterly dividend of $1.25 per share on the 
common stock, no par value, payable Jan. 1 to holders of record Dec. 11. 
This places the new issue on a $5 annual dividend basis, compared with 
$3 per share annually previously paid.—V. 129, p. 3180. 


St. Joseph Lead Co.—Dividends Declared for 1930 
(Including Four Extras of 25 Cents).— 


The directors on Dec. 2 declared four extra dividends of 25c. per share 
and four regular quarterly dividends of 50c. per share on the geuenas 
$19,504,520 capital stock, par $10, payable on Mar. 20, June 20, Sept. 2 
and Dec. 20 1930 to holders of record March 7, June 9, Sept. 9 and Dec. 9, 
reepectteny Like amounts were declared on Dec. 18 1928 for the year 
1929.—V. 128, p. 2286. 


St. Regis Paper Co.—Increased Stock Placed on a $1 
Annual Dividend Basis.— 


The directors have declared an initial quarterly dividend of 25c. a share 
on the new common stock, par $10, yable Jan. 2 to holders of record 
Dec. 10. This places the issue on a $1 annual basis and is equivalent to a 
$4 basis on the old common stock which was paying $3 annually and which 
was split up on a 4-for-1 basis (see V. 129, p. 1604). 

The directors also declared the regular quarterly dividend of $1.75 a 
aye =. the et stock, payable Jan. 2 to holders of record Dec. 10. 
—v. a 3 


Seaboard Utilities Shares Corp.—EZarnings.— 

The company’s Nov. 29 statement shows a surplus from net earnings 
and realized income since March 29 1929 of $822,359, as compared with 
$800,633 as of Nov. 22 1929, and a total balance for earned surplus and 
a of Tope A. as compared with $591,258 on Nov. 22 1929.— 

G = , 


Sears, Roebuck & Co.— Sales.— 

Sales for— 1929. 1928. 1927. 1926. 
Month of November --__$43,846,273 $36,171,914 $29,874,420 $27,990,651 
vis Shree Spe -~--200 es 5O0 304,539,742 258,441,674 242,715,912 
=v. » D. ° 


Security Investment Trust, Chicago.—Uniis Offered. 
—Conroy & Co., Chicago, in September last offered 35,000 
units beneficial interest shares at $50 per unit; each unit 
consisting of on share class A 644% pref.; one share class B 
common, and one purchase warrant for 4% share of class B. 


The dividend of 644% per annum on the class A is payable Q.-M. and 
is cumulative. In any further distribution of cash dividends, the class B 
shares are entitled to receive $6 per share; thereafter both classes share 
equally, class by class, and the class A portion is to be placed in a sinking 
fund to retire the class A shares. In case of liquidation class A shares 
receive $50. Under the present Federal income tax law, dividends are 








exempt form normal tax. Callable as a whole or in part after three years 
at -50 per share, plus accru 


ed di “ 
Continental Illinois Bank & Trust Co 


+, Ch 
Trustees and 
natoes transfer agent, Guardian National Bank of Ohicago and 


Data from Letter of Lawrence Fowler, Chairman Executive Com. 


Company.—Security Investment Trust has been organized in Illinois 

as a uire, hold, sell and deal generally, in the securities of 

ustrial, public utility and realty ons. The indenture does 
limit the investment 


the owas Chicago properties: 

(1) North Park Apartment Hotel, located at the intersection of four 
streets, North Park Ave., Ogden Boulevard, Center and Clark Streets, 
in the Lincoln Park section of Chicago, containing 193 furnished apart- 
ments with hotel service, and modern shops on the street level. 

LT negpa ty Terrace Apartments, located at 2339-2347 Geneva Terrace, 
co ting of more than 90 modern apartments, with shops on the street 
level, in Chicago’s near North side. 

(3) The Regal Building, located at Market and Van Buren Sts., in the 
wholesale and retail district near Chicago’s loop, a nine story building 
with shops on the street level and the other floors devote to offices and 
sample tooms. 

(4) Sutherland Hotel Apartments, located at Drexel Boulevard and 
47th St., containing 121 furnished apartments with hotel service and 50 
hotel rooms, and modern shops on the street level. 

Investment Policy.—In addition to the investment in the capital stock 
of the above realty corporations, the policy of the Trust includes participa- 
tion in underwriting syndicates and dealing in securities of standard in- 
dustrial, public utilities and railroad corporations. 

Capitalization— 


Authorized. Outstanding. 
Class A stock (par $50) -.--....--....--.- 50,000 shs. 35,000 ae. 
Class B stock (no par) --._............-.- *100,000 shs. 60,000 shs. 


* od tg shares of class B have been reserved for outstanding purchase 
warrants. 

Furded Debt.—The funded debt of the constituent corporations is as 
follows: (giving effect to this financing.) 
WUlee PENEOAEO BOONE. 6 a cca ciccupecencn-scdhececenteasatdan $2,543,000 

Valuations.—The properties of the trust have been appraised at $5,- 
858,123, indicating an equity of $3,315,123 after deducting funded debt 
of constituent beg tegen remaining outstanding after the completion of 
this financing. his represents an equity of $94.71 for each preferred 
share presently to be outstanding. 

Earnings.—At the time of this offering, an audit of the records of the 
various constituent corporations shows that the trust will commence opera- 


tions with annual a at the following rate, due allowance having been 
made for non-recurring cb arges and economies of consolidated operation. 
ICU BRAS FOF oi a i ead ed ct iaws blak dwekdescucsowaen $688,355 
Oper. exp., taxes, maint., int. on funded debt of constituent corp. 350,386 
AUS Dat GION. 6 ii 2a in Ske beeen bhd cece rhcade x$337 ,969 
Sones ON I BOs Bis BS ine See hehe cc ddbleacs anes 113,754 
NG ik niki i eiindanie dab bain acta on cihgelne deel dead y$224,215 
x ro gee age three times the dividend requirement on class A shares 
— y a, be outstanding. y $3.73 per share earned on total class B 
outstanding. 


Purpose.—To discharge certain obligations of the trusts to create sinking 
funds and working capital. 


Managing Directors.—John W. Fowler, Chicago, Walter I. Beam and 
John Duckworth 


of aisting-—Application will be made to list this issue on Chicago Board 
e. 
Balance Sheet After Acquisition of Stock of Constituent Corp. 


Assets— Liabilities— 
CM CE Nile goidiwe mimes $1,487,500 | Class A ctfs. 35,000@$50 -- _-_- $1,750,000 
Prepaid expenses --......---- 262,500 | Class B ctfs. 60,000 at no par 
Investments (stock of constitu- WHR a dé wks abuse eicecka 

DROITS a dscicdiissatuan BRGG BGO | PUIG bo ckedcs sede coacwcee 2,000,000 

Pi ne ccdhnsitnihh ead $3,750,000 TAPE « Sibcdenwssctics sé $3,750,000 


Selected Shares Corp.— Selected American Shares Offered, 
—Straus Brothers Investment Co., Chicago, are offering, 
at market, Selected American Shares (a fixed investment 


trust offering participating ownership in 25 leading common 
stocks). 


Listed.—These shares are listed on the Chicago Board of Trade. 

Foreman Trust & Savings Bank, Chicago, trustee. Selected Shares 
Corporation, depositor. Certificates are issued in coupon form, in denoms. 
of 10, 25, 50, 100, 250, 500 and 1000 shares. The trust terminates on June 
30 1944. Dividends ayable semi-annually on June 30 and Dec. 31 of each 
year. Coupons payable at the office of the trustee. 

Selected American Shares represent an ownership interest in the following 
“unit’’ of common stocks, accumulated dividends and a reserve fund in- 
vested in U. 8. Government securities. The securities are held in trust by 
Foreman Trust Savings Bank, trustee. Each Selected American Share 
represents 1-2500th of a complete ‘‘unit’’ of deposited property. 


Approzi. Amt. Ino. 
No. Shares held by in each co. per $1,000 
Trustee for each 


invested in Selected 
2500 —— Amer. Amer. Shares as of 


hares Public Utilitie. Aug. 31 1929. 
5 American Tel. & Tel. Co_....---- $60 
5 Consolidated Gas Co. of New York- 36 

10 International Tel. & Tel. Corp_--_-- 58 
5 North Americal Oo... ......c-008 37 
18 United Gas Improvement Co--.-- 40 
Railroads. 

6 Atchison ,Topeka & Santa Fe Ry.Co 71 
5 Canadian Pacific Railway Co-_-.--.- 47 
6 New York Central Railroad Co-_-. 61 
15 Pennsylvania Railroad Co... ---- 66 
Industrials. 

2 Allied Chemical & Dye Corp---..-. 28 
3 Ameen Ce Ob... wach sacnenn 22 
5 American pans & Refining Co. 27 
2 Eastman Kodak Co..-......---. 18 
5 E. I. du Pont de Nemours & Co-.- 43 
2 General Electric Oo. .....-..c-<- 32 
6 International Harvester Co_.--.-.-. 34 
3 National Biscuit Co. -............ 26 
8 National Dairy Products Corp---- 27 
5 Sears, Roebuck & Co._-...--.-.--- 35 
12 Standard Oil Co. of New Jersey --. 35 
7 Texas Corporation... ... ...«.c<co« 20 
6 Union Carbide & Carbon Corp--- 32 
4 United States Steel Corp__-..._-.-- 41 
3 Westinghouse Elec. & ftg. Co... 35 
3 VV. Ws WOO OO. cpcienacian 20 


Reserve Fund. 
$1200 U.8.4% Treasury Bond of 1954-44 49 

No Power of Substitution.—There may be no substitution except in case 
of merger, consolidation or re-organization, in which case it is provided in 
the trust agreement that if the stock of the new corporation is not listed on 
the New York Stock Exchange, it must be withdrawn from the portfolio 
ane the proportionate cash value of that stock paid back to the certificate 

older. 

Reserve Fund.—To stabilize disbursements a reserve fund of $1200 par 
value U. 8. Government securities is set aside with the initial unit. If for 
any period earnings fall below the minimum the reserve fund supplies the 
deficiency and is replenished at a later time when earnings exceed the 
minimum. An identical reserve fund will be maintained for all units from 
time to time. An examination of the earnings of the underlying stocks for 


the past eight years indicates that the reserve fund as constituted should be 
sufficient to assure at least a minimum annual payament of 50c. per share 
per year. 

Convertibility.—Certificates aggregating a complete unit—2500 shares— 
may be converted through the trustee, at the option of the holder, into the 
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under! stocks, bonds and cash accumulations. Certificates s ageregating Consolidated Balance Sheet Dec. 31 1928. 
Me nae fou ake Mads ve Su east touniatons, There fe ho cnaree | rAd age, mac na a 
e reserve a cas Oo Land, bidgs., h. ee hamden 
for conversion of a complete unit. In case less than a unit is Hquidated nee * wean 822,151 187| 30 5eer 7% ek «ia 
to termination of the trust a charge of 25c. a share is made for this | pens. with trustee as R debs. ot Hugo Stinnes Inds 
ott bay of underiying tees nur | sateen Sick. bie "2'879.088 
vi vs es _ ae 879, 
Shaffer Oil & Refining Co.—-Barnings-— CEE CBvcicccwrsentnsen 23,227,726 Mies long term indebtedness : 345/238 
12 Mos.End.Sept.30—__ 1929. 1928. 927. 1926. Long term accts. receivable-. 6,357,593 | Bank loans & overdrafts.... 740,946 
Oper, expe ial SE Prt 574,698 $14,839,076 $14. 721,404 $18,129,439 Accounts receivable LOPES Fa ian +531 Bills ee aor: Sachsen id ath 46,013 
. @Xps., maint. unts receivable... ... y ecounts payable. -....___- ,028, 
ee ee 11,500,946 10,965,572 12,254,713 12,564,405 | Bills receivable..-..-----..- 259-526| Accrued Habils, inci. ints & 8”? 
Interest charges_.-..-. 758 ,237 1,024,228 1,034,748 1,191,107 Marketable securities eianapen digi 459,869| res. for taxes & contings __ 1,277,629 
Cid eels camtbbuinewcens 378,768 | Advances from customers _._ 17,451 
ee ape $3,315,517 $2,849,276 $1,431,944 $4,373,926 | Def. charges to operations --- 300,714] Profs. def. to future operas__ 46, 
Preferred. dividends - --- 350,000 686 ,000 1,085,000 466 ,667 —————_ | Capital stock surplus_..___ z 27,854,479 
ins é' a Total (both sides) ......__ $57,515,917 
al. for retire. (deprec. x After depreciation of $1,112,059. y Less res for b 
& pd mee res. amortiz. ze ‘a $120,213. z Represented by 988, 770 no ser shares ee ne eee eee 
. stk. oe. surp. $2,965 ,517 $2,163 ,276 $346 ,944 $3 ,907 ,259 Note.—Reichsmark transactions carried on the German books have been 


~¥. "129, p 


Shenandoah Corp.—Present Status.— 

Pres. C. F. Stone in a letter to the stockholders, dated Dec. 4, says: 

The net income of the corporation for the period from July 26 1929, 
(the date of organization) to Nov. 30 1929, was $3,682,039, which includes 
cash dividends and interest, stock dividends received valued at closing 
market prices on Nov. 27 1929, and net profits realized from sale of securities. 

The cash dividend requirement of the preference stock to be outstanding 
after giving effect to the retirement of preference stock, hereinafter men- 
tioned, is substantially met by the cash income of the corporation from 
securities presently held, together with cash income of Blue Ridge Corp. 
applicable to common stock of that company held by this corporation, 
based on current interest and dividend rates, without taking into account 
income from stock dividends or profits on sale of ties 

As of Nov. 30 1929, the total net assets of the corporation, after deducting 
total liabilities of $6, 532, 875 and reflecting current commitments, amount to 
$102,955,125. In arriving at this figure the corporation’s holdings of stock 
in Blue Ridge Corp. are taken at the value of its underlying assets, on the 
basis of closing market prices on Noy. 27 1929, less reserves. Other assets 
, 4 my corporation are similarly valued at closing market prices on that 

e. 

. Arrangements have been made (and given effect to in the foregoing 
valuation of assets) under which your corporation is acquiring for retire- 
ment 765,200 shares of its own prernenss stock at materially less than 
current market prices. Giving effect to such retirement, your corporation 
has outstanding 984,700 shares of preference stock ($50 par) and its net 
assets, valued as above, are equal to $104.56 per share of preference stock 
as compared with $102.50 per share at organization of the corporation. 
The net assets, valued as stated above, per share of the 5,891,087 shares 
of no par value common stock now outstanding, are but $1.38 less than the 
per share value at organization. 

Corporation owns more than "80% of the common stock of Blue Ridge 

. representing its largest single investment. 

2, e other stockholdings of your corporation are in the following com- 
Panies: 
Central States Electric Corp. 
Pacific Lighting Co 
Cons. Gas El. Lt. & Pow. Co. of Balt. 
Pacific Gas & Electric Co. 

Electric Bond & Share Co. 


In a ny case where this corporation has a substantial interest in common 
stock of another company which in turn has a substantial interest in the 
common stock of this corp., your directors are following the same practice 
in valuing assets as that expressed in the letter of Blue Ridge Corp. to its 
stockholders (see that company) of making a reserve against the market 
value of the common stock of such other company. The figures as to asset 
values stated above are after giving effect to such reserves. 

Directors are happy to report that, notwithstanding valuation of the 
investments of the corporation at the low market prices now current, as 
contrasted with the relatively high market prices prevailing at the time of its 
organization, the asset value od go share, as indicated above, in the case of 
preference stock exceeds, in the case of common stock approaches, 
that which obtained at the time of organization.—V. 129, p. 2403. 


The Goldman Sachs Trading Corp. 
The North American Co. 
Commercial Invest. Trust Corp. 
Southern California Edison Co. 


(Isaac) Silver — Co., Inc.— November Sales.— 


1929—Nov.—1928. nerease. 1929-11 Mos.—1928. 
$837. 565 $632,311 $200" 254|$6,966,005 $5,295, 768 si. 670. 237 
V. 129, p. 3025. 
Simmons Co.— Sales.— 


1929—N. 1929-11 Mos.—1928. Incr 
$4,418,005" § "3, Zl, ,963 si. 667, 033 $48,371,974 $34,179,066 $14, 192.9 908 
esi: D. 


South boas Oil Co.—Exztra Dividend.— 

An extra dividend of 12% cents | er share and the regular quarterly o- 
dend of 50 cents per share have m declared, both yee e Dec. 
holders of record Dec. 14. An extra cash distribution of 25 cents per Fa 
was made on Sept. 29 and Dec. 31 1928, while on Feb. 1 1929 a 50% stock 
dividend was paid.—V. 129, p. 1758. 


Spang Chalfant & Co., Inc.—Earnings.— 

The company reports for the 10 months ended Oct. 31 1929, net profit of 
$3,832,246 after depreciation, interest, Federal taxes, &c., equivalent after 
dividend requirements on 6% pref. stock to $4.19 a share on 750,000 no 
par shares of com. stock. 

October net profit was $530,570 after charges and Federal taxes, com- 
paring with $509,984 in September.—V. 129, p. 2873. 


Sparta Foundry Co.—E£ztra Cash Div.—25% Stock Div.— 
The directors recently declared an extra dividend of 50 cents a share and 
the regular auerterty vidend of 75 conte a share on the common stock, 
both payable Dec. 31 to holders of record Dec. 15. The company on Oct. 1 
paid an extra of like open and on July 1 an extra of 25 cents a share. 
he company has 50,000 shares of common stock outstanding and no pre- 
ons or funded debt. 
he directors also declared a 25% og dividend on the common stock, 
pupatae Tan. 15 to holders of record Deo. BL nV 120 p 2553. 


Spiegel, May, Stern | & Co., gine ovember Sales.— 
Nov.— crease. 1929-11 Mos.—1928. 
$2, $2,976,000. "§ $3, 323, $373 





$250, 627 |$21,685,400 $17,956,870 $3. 728.5 530 


‘es Mills.—Offer for Purchase of Notes.— 

The directors of the American Woolen Co. voted at a meeting held Nov. 
20, 1929, to authorize the enditure of $500,000 for the purchase for 
Purposes ‘of retirement, at a price of not over 100% of the face value thereof 
and accrued int. of Shawsheen Mills 1 10-year 7% gold notes, due Oct. 1 1931. 

Tenders of these notes are invited to be made in writing and addressed to 
W.H. Dwelly, Treasurer, American Woolen Co., One Federal St., Boston, 
Mass. Tenders will be received up to and incl. Dec. 21 1929.—V. 123: 
D. 


(Hugo) Stinnes Corp.—Earnings.— 
Earnings for Year Ended Dec. 31 1928. 


I I i a whan eg aug enmepeoh $2,468,957 
Divs. from athias Stinnes mines & other not wholly owned 
subs. & invests., int. received & other income__.........--.-- 1,069,742 
NE ERD ILL ER TE OD APE RT PE OO A $3,538,699 
General & administration expemses_-_............---------.-- 1,891,391 
Mortgages & other interest payable. .............---.-.--..- 246,341 
Interest on 20-year gold debentures_........--...------.---- 810,896 


Interest on 10-year od On a hue niamenanin 
Depreciation of properties - - _- 

Depreciation of investments_.--—- 
Capital ense written off. _  .-- 
Amortization of financing expenses 
Res. for bonuses to managers, profits taxes, statutory res.,&c.. 158,978 









converted at $1.00—R. M. 4.20.—V. 128, p. 1925. 


Standard Oil Co. of Indiana.—Approzimately 70% of 
Pan American Petroleum & Transport Co. Common and 
Class B Stocks Held.— 


It is announced that the company now holds approximately 70% of the 
3,442,608 pace of the Pan-American Petroleum & Transport Co. pea... 
and class B stocks. The exchange offer of 7 shares of Indiana for 6 shares 
of Pan-American expired Nov. 30.—V. 129, p. 3025. 


(Hugo) Stinnes Industries, Inc. (& Subs.).—EZarnings. 
Earnings for Year Ended Dec. 31 1928. 
Gross earnin: 


i bch at i ss il cP dts nt da ects tat 1,828, 
Divs. from Mathias Stinnes mines ‘& other not wholly weak vad 


subs. & invs., int. received & other income__.__________-___. 882,092 
BE CE aichetcbatnndet ewan ecdsabewcnbcunccanedel 2,710,899 
General & administration expenses. _...............-..._-_.- a 
Mortgage & other interest payable. .................--- 91 
Interest on Hugo Stinnes Industries GIG sk oa cktdiction'an 810,896 
SPEDE OF CRONUN OC 6G ices cSascuana ne wésnnwaada 366,719 
OT ££ eae 31,8 
Cees ES WENN Md Pv didn naotadbackanbancaucmnmuie 11,081 
Res. for bonuses to managers, amortiz. of financing exps., profits 
CE; Bess ccnntdige saad kietnsdaniiadababoistnngd dae 124,469 
Pee TONG GOP POs ede wendec ines eee sec cis ksen ee cuetss $369,300 
Consolidated Balance Sheet Dec. 31 1928. 
Assas— Ltabilittes— 
Land, bidgs., mach. & equip., | Funded debt. .-........--.. $11,372,500 
Gln dicdnsnigvncndaamen x$9,335,874) Mtges. & debentures payable 940,692 
Invests in & advs. to affil. & | Other long term indebtedness § 250,000 
GE COG os ctncinnnescés 21,873,393 |Current accounts---.-......- 778,439 
Long term accts.receiv._...-. 65, po ,682 Bank loans & overdrafts.—-_-_ 677,646 
TEs niisiid pase oncitinccies 825,142 | Trade bills payable._.....-_- 46,013 
Accounts receivable i a sn ,: 2, 738, 727 | | Accounts payable---.-..-..-. 1,799, 
Bills receivable. .-.........-. 258. 558 | Acerd. Habils incl. int. & res. 
Marketable secs. at book vals 459 869 | for taxes & contings.---_. 782,992 
COs a chiki be nin ecihewac 323,621 | Advances from customers- ~~ 12,569 
Deferred charges to opera - 208,589 | Prof. def. to future opera. -_-_-_ 46,598 
” sputcieamaapnel Coan | ______ eSRISERES Zz 24,507,007 
Total (both sides) ......_. $41,720,454 Earned surplus..-.......... Pace oro 


Note.—Reichmark prenpections carried in the German books have been 
converted at $1.00—R 4.20. Thecompany at Dec. 31 1928 held 4 De 
shares of Hugo Stinnes oa acquired free of charge through purchase of 
debentures with share warrants attached. 

x After depreciation of $799,661. y After reserve for bad debt of $116,- 
533. z Represented by 220,000 no par shares.—V. 127, p. 2839. 


Stone & Webster, Inc.—IJnitial Dividend, &c.— 

The directors have declared an initial dividend of $2 per share, payable 
Jan. 15 1930 to holders of record Dec. 18 1929. 

Net consolidated earnings of the corporation and subsidiaries, including 
those supplying engineering and construction service, investment myo 
service, and supervisory service to utilities, for the five months end 
Nov. 30 1929, showed $3,760,360, of which $2,527,687 is the net result 
of the consolidated income account and $1,232,672 is profit carried directly 
to surplus on securities acquired on organization from the predecessor 
company and -¥~ within the ar On Nov. 30 the corporation and its 
subsidiaries had in cash and s ime loans in excess of $25,000,000. 

The corporation announced that uncompleted contracts of $80,000,000 
were on the books of the Stone & Webster Engineering Corp. on Nov. 30 
of which about $69, — 000 was for construction for companies orhee than 
those supervised by Stone & Webster Service Corp. The $80,000 
uncompleted gg pong of = contracts under rg compare with a ‘total of 

7,000,000 on Nov. 30 last year and include $14,000,000 new contracts 
since the recent stock market decline. Of the $14,000,000 new contracts 
about one-half are from industrial organizations. No cancellation of 
existing contracts have been made.—V. 129, p. 815,142. 


(Nathan) Strauss, Inc.—Initial Dividend.— 

The directors have declared an initial » “tg 2 dividend of 37% cents. 
per ere on ae stock, payable Jan. 2 to holders of record Dec. 

‘aoe Pp 


Studebaker Corp. of America.—To Build New Erskine.— 

The cor cpersion wil) start production in December on a larger and more 
powerful Erskine model under $1,000in price. First ey will take place 
at the New York Automobile Show, Jan. 4. President A. R. Erskine said, 
“The size of the new Erskine and quality we are building 3. it for less tham 
$1,000 promises a healthy sale for this model. It will be a supplement to 
the three Seen models—Dictator, Commander and President.’ 

p 


Sunset Pacific Oil Co.—Earnings.— 

This company, successor through receivership to Julian Petroleum Co 
in a statement of operations covering the period from Apr. 15 to Sept. 
1929, reports a net loss of $79,518 after charges for depreciation and de- 
pletion. —V. 129, p. 143. 


Thompson Products, Inc.—Eztra Dividend of 30c.— 

The directors have declared an extra dividend of 30c. per ohare and the 
regular quarterly dividend of 30c. per share on the class A and B stocks 

payable Jan. 2 to holders of record Dec. 20. Like amounts were id 
on July 1 and Oct. 1 last. A regular quarterly dividend of 30c. pers 

and an extra of 10c. per share were paid quarterly from Oct. 1 1927 to 
April 1 1929 incl. on both issues.—V. 129, p. 3026. 


Thomson Electric Welding Co.—Eztra Dividend.— 

An extra dividend of $1 per share and the regular quegterty dividend of 
50 cents per share recently declared were both payable Dec. 1. An extra 
of a2 aenowss was paid in each of the three preceding quarters.—V. 129, 
D. 


Tip Top Tailors, Ltd -—October Sales.— 


1929—Oct.—1 ncrease. 1929-10 Mos.—1928 Increase. 
$40 7 4 ‘i86. (243 hi 756 ($3,865,999 $3,250, 552 $615,447 


ae bea OO Oil Co.—Bonds Called.— 

There have | called for payment on Jan. 1 1930, $128,000 of Ist 
mtge.6%% s. old bonds, at 100 and int. Payment will be made at the 
Peoples Trust & ovine Bank of Chicago, International Coe Trust 
Co., N. Y. City, and Union Trust Co. of Md., Baltimore, Md.—V. 129 
Pp. 2875. 


Truscon Steel Co., Youngstown, O.—6% Stock Div. 

The directors on Dec. 4, declared the regular annual stock div. of 6% 
and the regular quarterly dividend of 3%. The cash dividend is payable 
Jan. 15 to holders of record Dec. 26. The stock dividend is payable March 6 
to holders of record Jan. 6. A year ago a 10% stock distribution was de- 





Ee St He Sc. cabo kb cducncnedebbntucasudsnese $ 894,698 


clared.—V. 129, p. 2700. 
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Union Copper Co.— Stock Offered.—Wm. C. Jacob & Co., 
Chicago in Sept. last offered (as a speculation) at $5 per 
share 60,000 s convertible pref. stock (no par value) 

Transfer Agent: Guardian National Bank. Registrar: City State Bank 


Dividends payable rate of 40c a share annually. Redemption at any 
time after three years from the date of incorporation at $7.50 per share 
plus alldiv. At any time within three years from the date of etna 
the holder of any share of convertible preference stock shall have the right 
to exchange the same for an equal number of shares of common stock upon 
the presentation and surrender to the corporation of their certificate or 
cert: tes of convertible erence stock. Application will be made to 
list these shares on the icago Curb Exchange. Dividends free from 
Normal Federal Income Tax. 

Capitalization— Authorized. Outstanding. 
Convertible preference stock (no par)_...------ 100,000 shs. 60,000 shs. 
CR OO ONO BOO8 is ncn ccccewnncnnmaad 300,000 shs. 200,000 shs. 

Company .—Incorporated Illinois. Owns all but three shares of the capital 
stock of the Union Copper Co., S. A., which is now erecting a 300-ton 
cop mill and flotation plant at its Tepezala cop mine, Cobre, 
Calientes, Mexico. The Tepezala mine was acquired by the Gugg eim 
Brothers in 1894 and operated by them until 1918, when unsettled political 
conditions caused the closing of the mine. Present and anticipated future 
political conditions warrant re-opening of mining activities. From 1909 
to 1918 this mine produced 269,851 tons of ore averaging 3.224% copper 
2nd _ 124.9 grams of silver per metric ton. 

The Tepezala mining Be gh ae, is leased for 25 years under 
favorable terms by the Union Copper Co., 8. A.—consists of 21 claims 
covering an area of 240 acres. There are 11 shafts and some 9 miles of 
underground workings. The mine is connected with the Mexican National 
Ry: by a 10 metric mile standard gauge railroad, the Mexican Union RR., 
which has been leased by the company for 25 years under favorable terms. 
The road makes possible the shipment of ore from the mine to the smelter 


without rehandling. 

Mine Development.—The new 300-ton mill—now being erected at a cost 
of $200,000—will be completed in 4 months. It will have a capacity of 
300 metric tons per 24-hour-day, or about 100,000 tons per year, and 
has been designed so that its capacity can be substantially increased as 
production warrants. As soon as the mill and other minor rehabilitation 
work are completed, concentration of the recoverable sill and dump ore 
can be started. 

Officers —Robert J. Whyte, Pres.; Wm. C. Jacob, Vice-Pres. & Treas.; 
Arthur C. Lueder, Sec. 

Directors.—Robert J. Whyte, Wm. C. Jacob, Arthur C. Lueder, Henry 
Wyman, Peter B. Carey. 

Purpose.—Funds obtained through this issue will be used in the erection 
of the 300-ton copper plant on the property, for the development of the 

es, and for other corporate purposes. 

Earnings.—According to W. 8. Crago, Mining Engineer, the Union 
Copper Co., S. A., has potential 1,300,000 metric tons of ore. The esti- 
mated annual profit, and the estimated total profit in 13 years, at the 
respective copper prices is shown in the following table: 


rofit. ears 
ME GER n tac ncehehinindctinanpecnd a $248,810 $3,234,530 
I GO I eh is bs es i tw go wn on 303.890 3,950,570 
eM 6 eed re Lk cam ak ab ae 358 ,980 4,666,740 
Unit Corp. of America.—Larnings.— 
9 Months Ended Sept. 30— 1929. 


Net profit after all charges, incl. Federal taxes ---_-_ 
Shares common stock outstanding_-._____-------- 
SO PST ee eee ee eee eee 
—V. 129, p. 984. 


United Artists Theatre Circuit, Inc.—-Earnings.— 


1928. 
$371,928 $352 ,394 
138,608 118, 
$2.68 $2.97 











Years Ended Aug. 31— 1929. 1928. 
ee. cakck dso twos sew eke ewe knw $1,475,456 $770,192 
RIS sola. ss, Sins ta Bh asleep sa ol ww Shlain bape a 154,210 119,648 
Depreciation.......... 66,316 57 ,649 
aaa a cl Jn ai dd Ue Os os A gee ih Wat 86,198 75,976 
en Meens CAME Sos a hd eee cdiwcesd Deveee =") Youeew 

SELES SLOAN EN ER ON $1,113,732 $516,919 
I a ap as si ox rennin bh ma ws 280,000 280,000 

PRD SEE CIO, in cients dine nndene $833 ,.732 $236,919 
Earns per share on 500,000 shs. com. stk. (no par) -_ 6 0.47 


$1.6 A 
x Including share of earnings of affiliated companies less than 100% 
owned and profit from sale of investments. 


Consolidated Balance Sheet Aug. 31. 


Assets— 1929. 1928. Liabilities — 1929. 1928. 
Cash & call. loans_$1.238,974 $207,151} Pref. divs. pay--- $70,000 $70,C00 
Accts. receivable _- 352,201 271,204] Def. purch. pay -- 178,333 194,999 
Due from purch.-- 218,085 427,800! Accts. & accrued 
Theatreinc.acer__ 149,160 288,605 items payable - - 124,256 146,731 
Cash yal. life. ins_ 57.087 18,983 | Reserve for taxes - SE,GG0.... -se«sku 
Theatre investm'ts 6,748,352 7,177,457) Theatre mtges. & 

Deferred charges _ _ 242,508 344,792 purch. payments 2,771,430 3,331,708 
. Preferred stock ._-_ 4,000,000 4,000,000 

Com. stock & surp.x1,807 ,346 973,613 

Deferred credits - - ie ie 18,942 

[as $9,006,365 $8,735.995 ONER in kk hee $9,006,365 $8,735,995 





x Represented by 500,000 shares of no par common stock. 

Note.—United Theatre Circuit, Inc., has a contingent liability, as of 
Aug. 31 1929, as indemnifier for 50% of any amount of which w's Inc., 
may pay as endorser of $974,000 of first mortgage fee and leasehold bonds of 
Penn-Federal Corp. and for matters in litigation involving an indeterminate 
amount.—V. 127, p. 3417 


United Fruit Co.—Offers to Exchange Stock for Cuyamel 
Fruit Co. Stock.—See Cuyamel Fruit Co. above.—V. 129, 
p. 3183. 


United Reproducers Corp.—Receivership.— 

Lester E. Noble, Pres. and George Cugley, V.-Pres., have been ap- 
pointed receivers by Judge Benson Hough of United States District Court 
at Dayton. Petition for receivership was filed by two creditors, the Ross 
Willoughby Co. and the Indianapolis Switch Frog Co. According to the 
bill of complaint the company owes to other concerns and individuals 
amounts aggregating $4,000,000.—V. 129, p. 2093. 


United States Electric Light & Power Shares, Inc.— 


Earnings .— 

The company for the quarter ended Nov. 30 1929, reports total income of 
$970,000 after all expenses and other charges, equal to about 97 cents a 
share on the 1,010,000 shares of stock now outstanding. After payment 
of dividends for the quarter a total of $224,880 was added to reserve account 
bringing the latter up to $609,000. 

In connection with the announcement of the earnings, directors declared 
the final quarterly dividend for 1929, amounting to 75 cents a share, mak- 
ing total disbursements for the year of $2.89 a share, equal to over 7%, 
on the current market for the company’s shares. 

Since the organization of the trust on April 23 1927, total income aggre- 

ted $5,297,335. while total dividend disbursements from that date to 

ec. 1 1929, aggregated $4,684,847.—-V. 129, p. 2247. 


United States Playing Card Co.—25c. Extra Dividend.— 

The directors have declared an extra dividend of 75c. per share and the 
regular quarterly dividend of $1 per share on the common stock, payable 
Jan. 1 to holders of record Dec. 21. An extra of 75c. per share was paid. 
on Oct. 15 last.—V. 129, p. 3339, 2094. 


United Thrift Plan, Inc.— Sales Gain.— 

The corporation reports a total volume of insurance written of $13,051,862 
for the 11 months ended Nov. 30 1929, compared with $9,118,068 for the 
same period in 1928, an increase of $3,933,794 or 43%. For the month of 
November insurance written amounted to $1,430,400, against $1,357,900 
in the same month last year, a gain of $72,500 or over 5°, .—V. 129, p. 3490 





United States Securities Invest. Co.—Initial Div.— 


; directors have declared an initial quarterly dividend of 37 
Bec. 16 re eon tat ego. par $25, payable Jan. 2 to holders o 


Universal Products Co., Inc.—Larger Cash Dividend.— 

The directors have declared a quarterly dividend of 50c. per share on the 
common stock, —- ea to wenn of rose — pd poe od 
Sept. 4 last.—V. 129, p3026. wes sa Pcp 

Utah Copper Co.—Eztra Dividend.—The directors on 
Dec. 2 declared an extra dividend of $4 per share in addition 
to the regular quarterly dividend of $4 per share on the out- 
standing $16,244,900 capital stock, par $10, payable Dec. 31 
to holders of record Dec. 13. A quarterly distribution of $4 
per share was made in March, June and September last, as 
compared with $3 per share in December 1928 and $2 per 
share in September 1928. From Dee. 31 1926 to June 30 
1928 incl., , soy + dividends of $1.50 per share were paid, 
while from Dec. 31 1925 to Sept. 30 1926 incl. dividends of 
$1.25 per share were paid quarterly.—V. 129, p. 1303. 


Van de Kamps Holland Dutch Bakers, Inc.—Div. Inc. 

The directors have declared a ramet iy | dividend of 50 cents a share on 
the common stock, no par value, payable Jan. 2 to holders of record Dec. 18. 
The company Fons paid quarterly dividends of 3744 cents a share 
on this issue.—V. 129, p. 2406. 


Vogt Mfg. Corp.—Declares Two Dividends.— 

The directors have declared the regular Tee, dividends for the 
final quarter of 1929 and the first quarterly of 1930. he current dividend 
of 50 cents a share 2° pares Jan. 2 1930 to holders of record Dec. 14 
1929, and the second dividend of 50 cents is payable April 1 to holders 
of record March 15 1930. 

It is announced that unfilled orders at the present time are on a par 
with the corresponding period last year, indicating that shipments will be 
on a favorable scale during the first quarter of the new year.—V. 129,p. 2094. 


cents 
record 


Waialua Agricultural Co., Honolulu.—£zira Div 

The directors have declared an extra dividend of 3% (60 cents per share) 
me in TT alone month. This will make a total of 15% for 1929.— 
V. 128, p. D. 


Waidorf System, Inc.—November Sales.— 

1929—Nov.—1928. Increase. 1929-11 Mos.-1928. Increase. 
$1,392,642 $1,250,166 $142,476 | $14,625,273 $13,258,001 $1,367,272 
—V. 129, p. 3026, 2701. 


Warner Bros. Pictures, Inc.— Statement on Govt. Suit.— 

Harry M. Warner, in a letter to stockholders, Dec. 5, says: 

_ As you have probably noted in the daily press, a proceeding has been 
instituted against us under the Clayton Act. Many inquiries have been 
made to us about the suit, and it seemed desirable that we tell all our 
stockholders what we have stated to those who have inquired. 

Contrary to reports which have appeared in the press and to an impression 
which seems to have arisen therefrom, this suit is not based upon the 
Sherman: Law. It does not allege that the company is a monopoly or trust 
under that law, and no attempt is made to dissolve the cempany. The 
only question involved is the legality of the ownership of First National 
Pictures, Inc. and the suit is directed solely to that question and nothing 
else. Our original interest in First National Pictures was acquired as part 
of the assets of the Stanley Co. of America when we acquired our interest in 
the Stanley Co. Our further acquisiton of First National Pictures followed 
naturally, under the circumstances, from this. 

From the allegations of the petition, we are forced to conclude that the 
government is under a misapprehension as to the actual facts. However, 
we have confidence in our position and are not fearful as to the outcome. 

Moreover, while First National Pictures is profitable and important, it 
forms but a comparatively small part of our business. 

Finally, we wish to correct another erroneous impression which seems 
to have gained some currency. The fact that this proceeding against us 
was instituted simultaneously with the institution of another proceeding 
of a iike nature against another group of corporations in our field not 
affiliated with us, has caused some people to believe that the two proceed- 
ings were related to each other or that our company is in some way a joint 
defendant with this other group of corporations in an omnibus proceeding. 
But this is emphatically not true. The suits have no connection with eac 
other, except that they were brought under section 7 of the Clayton Act 
and were both brought at the same time.—V. 129, p. 3491. 


Warner Co.—Exzira Dividend.— 

The directors have declared an extra dividend of 50c. a share and the 
regular quarterly dividend of 50c. a share on the common stock, both 
payable Jan. 15 1930, to holders of record Dec. 31 1929. Three months ago 
the company also declared an extra dividend of 50c. on the common stock 
along with the regular quarterly disbursement. 

The directors also declared the regular quarterly dividends of $1.75 a 
share on the Ist and 2nd pref. stocks, both payable Jan. 2 1930 to holders 
of record Dec. 20 1929.—V. 129, p. 2876. 


Webster Eisenlohr, Inc.—Larnings.— 

Period End. Sept.30.— 1929—3 Mos.—1928. 1929—9 Mos.—-1928. 
Gross profit from mfg__. $680,082 $279,180 $1,608,116 $782,172 
Sell., gen. & misc. exps - - 488,791 192,727 1,145,284 635,636 
Income tax reserve - - - - - 24,412 10,300 58,188 17,500 


x$404 ,643 





Netincometosurp_._- x%$166,878 $76,152 $129,036 
Shs. com. stk. outstdg - - 394,725 240 ,000 394,725 240,000 
Earns per share - - -___-_- $0.34 $0.17 $0.76 $0.04 

x Earnings as shown above are according to books without inventory 
or other adjustments to be taken at the end of the year which will probably 
decrease materially the earnings for the fiscal year. . 

Joseph F. Cullman Jr., President, says in regard to nine months’ earnings: 

**In view of recent change in management and consequent lack of oppor- 
tunity to thoroughly investigate the condition of the company, it is im- 
possible to determine at this time what adjustments may have to be made 
in inventory or other items, but—as it will be the policy of this management 
to maintain its inventory and other assets at extremely conservative 
levels—it seems entirely probable that the adjustments to be made at the 
end of the year will materially reduce the earnings below those indicated 
by the statement. 

“T believe, however, it can be safely assumed that these adjustments 
will not reduce the net earnings of the year below the preferred dividend 
requirements.”—V. 129, p. 3184. 


Weston Electrical Instrument Corp.—Initial Dividend. 

The directors have declared an initial quarterly dividend of 25 cents per 
share on the common stock, no par value, in addition to the rerular quar- 
terly dividend of 50 cents per share, on the no par class A stock, both 
payable Jan. 2 to holders of record Dec. 19 


Balance Sheet Sept. 30 1929. 





Assets— Liabilities— 
SS eee $147,593] Accounts payable - - - - $129,593 
Call loans - -- - -- - abhi cot 400,090 | Accrued accounts. ; 70,045 
Notes & trade accepts. recable- 22.677 | Fed. income tax— (1928) -- - - - 23,491 
Accts. rec.-trade (less allow.)— 524,514] Res. for Fed. tax—(1929) -_- 102,077 
Inventories.__....---------- 1,142,479] Res. for contingencies -------. 50,000 
State & municipal secs - - 316,602 | Capital stock ..... 0.6. ccwsunne y2,250,000 
Inv. in & acct. rec-——Weston Surplus - _ - wi . 1,641,298 
Elec. Instr. Co., Ltd------- 102,136 
Sundry investments, etc, -- --- 27,114} 
Class A stock at cost --_----- 264,675 | 
Lard, builds., mach., &e ____.x1,390,017 
Patents & good-will___------ 1 —_-—_-—— 
Deferred charges-_...--.----- 28,696! Total (both sides) -_____...$4,266,505 


x After allowance for depreciation of $1,032,707. y Represented by 
65,000 shares no par class A stock and 150,000 shares no par common 
stock. Our usual comparative income account for the 3 and 9 months 
ended Sept. 30 was published in V. 129, p. 3491. 
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western Electric Lox, Inc.— Capitalisation Incr In ncreased .— 

In connection with offering to stockholders of record Oct. 22 

of 750,000 additional pdm = of capital stock (no par value) at $40 per share 
on the basis of one new share for each six shares held, the ee sy 
N. Pe ite otineuel an capi 


“tay shares 

e@ American Telephone & T h Co. owns 98% of the total out- 
wn capital stock.—V. 129, D. " 

West Point (Ga.) Mfg. Co.—Dividend Dates.— 


$2 per share willbe payable Jan,'3 to hold oa Peserd Doe te 


dividend of 
2 to holders of record - 16 Dec. 15), 

White Eagle Oil & Refining Co.—Listing 
The New York Stock Exchange has authorized t he sting of 15,000 
additional shares of capital stock (no value) on official notice of issuance 
and payment in full, making the total amount ome = for 605, oe « 


By resolution of the executive committee, da 28 1 15.006 
shares of capital stock were authorized to be issued as oe dl ( it 13° 762 
exchanged for 412 2-3 


shares for cash at $28.30 per share; (2) 1 238 shares 
shares of Nicholas Oil Corp. stock. 
The 13,762 shares have all been sold and ~ . Gueconting Se 
89.475, have been turned into the treasury for perkins capital he 
238 shares to be issued in exchange for the 412 2-3 shares of Nicholas 
Oil Corp. stock will make the company’s ownership 2, R52 shee shares of the 
total 3, shares capitalization of the Nicholas Oil Corp.—V. 129, p. 3491 


Widlar Food Products Co.— Merger .— 
See Standard Brands, Inc., above.—-V. 129, 4 2095. 


Willys-Overland, Inc. (& Subs. -—Earn nings 


Period End. Sept. a 1929—3 Mos.—192 1 Mos .—1928. 
Net profit after. d 

int., &c., but fore 

F $119,381 $2,146,584 $4,841,515 $8,557,399 


ederal taxes.......- 
—vV. 129, p. 1606. 


Wilson & Co., Inc.—1%4% Back Dividend.— 

The directors have voted to reduce the dividend accumulations on the 

preferred stock to three quarters of a year or A 25 a share, with the declara- 
Pion of a disbursement of $1.75a —_ a) 1%% bs & dividend wipes out 
the arrears for the period from Nov. 1 1 to Feb. 1929 and is payable 
Jan. 2 1930 to holders of record Dec. 16 1929. *y. 139° p. 1304. 


Witherow Steel Corp.—Pro opooed Merger.— 
See Donner Steel Co., Inc. above.—V. 129, p. 3339. 


(F. W.) Woolworth Co-—November Sales .— 


Period— 1928. 1927. 
Month of November - -...-.-------- 26, 159; 770 $24,660,719 $23,730,387 
Pees 1) MOB. 2 6s wecccsccccooa 58,880,493 241,874,420 228,850,284 
—V. 129, p. 3026. 


(M. S.) Wright Co., Worcester, Mass.—Bankrupicy.— 


The company, manufacturer of vacuum cleaners and floor polishers has 
filed a voluntary petition in bankruptcy at the Federal Court at Boston, 
liabilities at $950,000 and assets as $500,000. The petition was 

filed in accordance with a vote of the stockhold ers. 


Yellow Taxi Corp., New York.—EZarnings.— 
Consolidated Income Account Nine Months Ended Sept. 30 1929 (Incl. Subs.) 


Net operat: Pik aksciiiidnndsnapadneibendiadkwiaie $5,273,435 
Operating and other expenses (including depreciation)... -- 5,034,686 
SIND sisi carla st che nada is cd guid aned labia vicandb die edn deed aiid ith ints wudinien we ceinabae 8,749 
Other income AMMAN ebucdbdbahewaniManeesmas a * ¥ 
Non-opera ting in e (net) ak tn Shall cde Disp ins Deis mlnmintni ends 56,314 
Ta nice sin ances cde col aban obtains Maui token ohh dio in nici dena $363,128 
EE SA: SE POD tbd dn cdeesisuecbnabbimnonodcconcos 178,219 
i es ahghdpmstnundbendednabananib 1,347 
Dividends paid on common stock. _...........-.--.-------- betty tit 
Balance oon I Sk ciicnserin dics Sneha inci iiaitga denies de inp shies tasers $354,722 


—V. 128, p. 3016. 








CURRENT NOTICES. 





—John F. Harris has announced the formation of Harris, Upham & Co., 
with offices in New York, Chicago and other leading cities, for the trans- 
action of a general investment and brokerage business in stocks, bonds, 
grainsand cotton. Theconsummation of the dissolution of Harris, Winthrop 
& Co. will be completed on Dec. 12. In addition to three memberships on 
the New York Stock Exchange, the firm will have memberships on the 
New York Curb Exchange, New York Cotton Exchange, Chicago Board, 
Trade and Chicago Stock Exchange. Mr. Harris, who has been the senior 
partner of Harris, Winthrop & Co. since its organization 22 years ago, will 
be the senior partner of Harris, Upham & Co, and will have associated with 
him the following former partners of the old firm: Donald McL. Miller, 
George Upham Harris, Henry Upham Harris, Albert Francke, Thomas 
Adams, and Carl H. Narr. J. Leonard Replogle, who was a special partner 
in Harris, Winthrop & Co., will be a special partner of Harris, Upham & Co. 
The firm also will have as general partners, John P. Upham, of St. Paul, 
recently Executive Vice-President of the First National Bank of that 
city; Philip Hartung, formerly of Harris, Winthrop & Co.; John O. Middle- 
brook, who has represented Harris, Winthrop & Co. on the New York 
Curb Exchange for many years; Charles E. Booth, the head of the Statistical 
Department of Harris, Winthrop & Co., and C. Lansing Hays, a New York 
attorney who has practiced in the Wall St. district for many years. The 
offices of Harris, Upham & Co. in New York will be located in the New 
York Stock Exchange Building, at 11 Wall St. and 578 Madison Ave. In 
Chicago, their office will be at 112 West Adams St. 

—A new monthly magazine, the ‘Fiduciary Law Chronicle’, published 
by State Title and Mortgage Co. has just made its appearance. It is 
edited by Professor Alison Reppy, Director of the Heights Division of the 
School of Law of New York University and his associate, Professor Lawrence 
T. Simpson and is issued for the information and benefit of fiduciary officers, 
trustees and others concerned with the intricacies of real estate investments 
and operations. The magazine is devoted to abstracts of National and State 
legislation, past or pending, having to do with mortgages, building loans, 
trusteeships in relation to real estate, and with all instruments—title 
insurance, inheritance tax and so on, as they relate to real estate. It also 
presents abstracted decisions and interpretive articles. An introductory 
letter in the first issue of the ‘Fiduciary Law Chronicle” explains that State 
Title and Mortgage Co. is daily confronted by interesting and oftentimes 
complicated and perplexing, legal questions requiring research, and that 
the company felt that it would be a public service to make the information 
so gained available to those who invest in real estate and mortgages and 
to their brokers and counsel and to expand the field of inquiry to other legal 
topics which are of concern to executors, administrators trustees and fiduc- 
faries generally. The first issue reviews the new Decedent Estate Law of 
New York and covers a number of important recent judicial decisions. 

—Benjamin, Hill & Co., Members of the New York Stock Exchange, 
are distributing the December issue of their Financial Diary edited by 8. 8. 
Fontaine, in which is contained an article on Foreign Securities by John 
} heanoar amg Dean, School of Commerce, Accounts and Finance of New York 

vi ity. 








—E. Naumburg & Co., New York bankers, announce the enlargemen 
of their Philadelphia office, located at 1500 Walnut S8t., to include Ni 
Yerk Stock Exchange and investment banking facilities as well as th 
expansion of their commercial paper operations. George A. Stearns, with 
the firm for 16 years and in charge of the Philadelphia office for the past 
8 years, will continue in charge of commercial paper activities, while Albert 
J. Williams will have charge of the new departments. Mr. Williams was 
formerly in charge of the Philadelphia office of Howe, Snow & Co., since 
consolidated with E. H. Rollins & Sons, and later was in charge of the 
wholesaling and syndicate activities at their New York office. 

——According to a special statistical analysis compiled by Munds & 
Winslow it is shown that the return on an investment in common stocks 
through eleven periods of market advance and depreciation from 1901 to 
the present time would be far in excess of the results obtained from bonds 
both as to principalandincome. An investment of $100,000 in the following 
twelve common stocks was taken as the basis for calculations: United States 
Steel, Union Pacific, American Car & Foundry, American Telephone & 
Telegraph, General Electric, Consolidated Gas, National Biscuit, American 
Smelting & Refining, American Can, Texas Corp., Woolwerth and Genera! 
Motors. 

—A new Philadelphia brokerage firm under the name of Garrison, 
Davidson & Richards has been formed to carry on a general business in 
stocks and bonds, with offices in the Fidelity Philadelphia Trust B . 
Philadelphia. Kenneth C. Garrison, senior member of the firm, has 
a partner of Butcher & Sherrerd; James J. Davidson has been associated 
with Miller, Blissert & Co., and Arthur C. Richards has been a partner 
in Richards & Co. The firm has membership in the Philadelphia Stock 
Exchange and is an associate member of the New York Curb Exchange. 

—A booklet has been written on the Hudson River Bridge, the $60,000,- 
000 project undertaken jointly by the States of New York and New Jersey 
and financed under the banking auspices of a group comprising The National 
City Co., Brown Brothers & Co., Harris, Forbes & Co., Kissel, Kinnicutt 
& Co., and White, Weld & Co. With striking illustrations of this colossal 
engineering feat to date, the booklet deals with the probable traffic which 
the new bridge will attract when it is completed late in 1931. 

—lIn the December issue of ‘‘Monthly Financial Analysis” published by 
Clokey & Miller, specialists in bank and insurance stocks, 52 Broadway, 
N. Y., they carry a tabulation which, together with other essential figures 
in determining values, compares liquidationg values with current market 
prices for shares of many leading banking institutions and insurance com- 
panies. 

—Reed, Adler & Co., Los Angeles investment banking firm, announce 
the acquisition of the investment security department of Alvin H. Frank 
& Co., members of the Los Angeles Stock Exchange. Lawrence P. Frank 
and Herman J. Stern, former executives of the Alvin H. Frank organiza- 
tion, have become associated with Reed, Adler & Co., as general partners. 

—Walter J. Greenebaum, who has been active in the investment banking 
field for twenty-eight years has tendered his resignation as Vice-President 
of the Greenebaum Sons Investment Co., Chicago, and the Greenebaum 
Sons Securities Corp., New York. For the time being Mr. Greenebaum 
will continue as a director of both institutions. 

—Spencer Trask & Co. have issued a booklet on ‘Essential agersotm 
Stocks as Mediums for Investment,’’ in which they briefly analyze 
essential industry stocks, including, among others, The Borden Co., Purity 
Bakeries Corp., Gillette Safety Razor Co., George A. Hormel & Co. and 
Langendorf United Bakeries, Inc. 

—Frederick D. Bolles, Vice-President in charge of Eastern business of 
Hibernia Securities Co., Inc., investment affiliate of the Hibernia Bank & 
Trust Co., left New York Tuesday for Pass Christian, Miss., to attend the § 
annual convention of executives and branch office managers of his company. 

—W. H. Eshbaugh & Co., 20 Pine St., New York, with membership 
on New York Stock Exchange, has been formed to succeed the firm of the 
same name. The partners of the new firm are W. H. Eshbaugh and J. O. 
Eshbaugh, members of the old firm, and A. P. Scott and W. P. Good. 

—Peabody & Co., 10 South La Salle St., Chicago, have published a 
booklet, containing a series of six advertisements, which appeared in the 
Chicago press during August, September and October of this year, out- 
lining their general policies in relation to various investment problems. 

—Henry W. Salisbury, who for twelve years was connected with the 
National City Bank, has resigned as Manager of the 96th Street branch of 
the National City Bank to become associated with Dewey, Bacon & Co., 
members of the New York Stock Exchange. 

—Henry Steele Roberts, member of the New York Stock Exchange, and 
J. Austin McAleenan, both formerly of de Saint-Phalle & Co., announce 
the formation of the partnership of Roberts & McAleenan, with offices at 
2 Broadway. 

—Mathewson, McLennan & Molson, 44 Wall St., New York, have 
issued a printed circular on The United States business outlook for 1930 
with special reference to the automobile, building, copper and oil industries. 

—tThe old established investment banking house of Pirnie, Simons & 
Co., Inc., of Springfield, Mass., have opened an office at 1528 Walnut 
Street, Philadelphia, Pa., under the management of Herbert G. Bown. 

—Roland D. Baldwin, formerly Assistant Vice-President of the Barnett 
National Bank of Jacksonville, Fla., has been admitted as a general partner 
in the firm of Vanderhoef & Robinson, 63 Wall St., New York. 

—Harvey Fisk & Sons, members of the New York Stock Exchange, 
announce that A. E. Rhinehart has resigned as Manager of their Fifth 
Avenue office and has been succeeded by Robert P. Bliss, Jr. 

—Gilbert Eliott & Co., members of the New York Stock Exchange, 11 
Broadway, New York, have issued an analysis of New Hampshire Fire 
Insurance Co. of Manchester, N. H. 

—Malcolm H. Weikel and Fred H. Jorgensen, formerly with City Bank 
Farmers Trust Co., have become associated with the New York office of 
Smith, Graham & Rockwell. 

—Goodbody & Co., commission brokers in securities, announce the 
removal of their Philadelphia offices to the ground floor of the new build- 
ing at 1424 Walnut Street. 

—Lybrand, Ross Bros. & Montgomery, New York, announce that’ Her- 
man F. Bell, Norman J. Lenhart and Conrad B. Taylor have been admitted 
to membership in the firm. 

—Jas. H. Oliphant & Co., members New York Stoek Exchange, 61 
Broadway, N. Y., have published a study on Eastman Kodak Co., and 
on the United Fruit Co. 


—George A. Gardner has been elected Assistant Treasurer and John"J. 
McCormack, Assistant Secretary of Robjent, Smithg& Co.,,Inc.,§160 
Broadway, New York. 

—James Talcott, Inc., hasZbeen appointed Factor for the Ramsey 
Textile Corp., 225jFourth Ave., New York City, converters of cotton and 
rayon fabrics. 
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COMMERCIAL EPITOME 


The introductory remarks formerly ap here will now be 


pearing 
in an earli art of thi immediately following the 
tori al matter, in'a department headed “INDICATIONS OF 


edi 
BUSINESS ACTIVITY.” 
Friday Night, Dec. 6 1929. 


COFFEE on the spot was dull with Rio 7s 10% to 1l1c.; 
Santos 4s 1634 to 17 Yc., and Victoria 7-8s 9% to 9%e. Cost 
and freights on Nov. 30 included Santos Bourbon 2s at 14c., 
3-4s at 14c., 4-5s at 12.75¢. and 6-7s at 11.50ce. Bourbon 4s 
for January to June shipment were offered at 12.80c. Spot 
trade was dull later with Santos 4s 1634 to 17%c. Fair to 
good Cucuta 17% to 18¢e., prime to choice 19 to 20c., washed 
1834 to 1934¢., Ocana 1634 to 17 Yc., Bucaramanga, natural, 
1714 to 18¢., washed 1914 to 20c., Honda, Tolima, Giradot, 
19 to 19\%c., Medellin 20% to 21c., Manizales 1914 to 
1934¢., Mexican washed 21 to 22c., Surinam 15 to 16c., 
Ankola 27 to 30c., genuine Java 30 to 32c., Robusta washed 
14% to 15c., natural 1114 to 12%ec., Mocha 25% to 26%e., 
Harrar 23% to 24c., Abyssinian 194% to 20c., Guatemala, 

rime, 20 to 20 %c., good 18% to 19 %ec., Bourbon 18 to 19c. 

. Laneuville of Havre statistics: World’s visible supply 
Dec. 1, 4,934,000 against 5,049,000 Nov. 1 1929 and 5,- 
360,000 Dec. 1 1928; arrivals of coffee in Europe during 
November: Brazil, 537,000 ainst 543,000 in previous 
month and 707,000 in Scaveliien last year; mills 210,000 
against 339,000 in previous month and 233,000 last year; 
arrivals of milds five months: United States 1,266,000 
against 1,120,000 in the previous five months and 1,023,000 
in the same period last year; Europe 1,304,000 against 1,- 
916,000 in previous period and 1,283,000 last year; deliveries 
of all kinds during November: United States 919,000 inst 
866,000 in previous month and 1,018,000 same month last 
year; Europe 930,000 against 906,000 in previous month 
and 953,000 last year; total world’s deliveries five months: 
United States 4,442,000 against 4,172,000 in previous five 
months and 4,568,000 in same period last year; Europe 
4,557,000 against 4,310,000 and 4,541,000, respectively; 
Southern ports 498,000 against 411,000 and 442,000, re- 
spectively. 

G. Duuring & Zoon of Rotterdam cabled their monthly 
statistics as follows: Arrivals in Europe during November, 
721,000 bags, of which 446,000 was Brazilian; deliveries in 
Europe during November 912,000, of which 522,000 Brazil- 
ian; stock in Europe on Dec. 1, 1,656,000 bags; world’s visi- 
ble supply on Dec. 1, 4,969,000, showing a decrease of 
100,000; last year 5,269,000 bags. Cost and freight prices 
on the 2nd inst. were 25 to 50 points higher. For prompt 
shipment Santos Bourbon 2-3s were 14% to 14%ce.; 3s, 14 
to 14l4c.; 3-4s, 1334 to 14%c.; 3-5s at 13 to 13%4¢.; 4-6s at 
13 to 13 %c.; 5s at 12% to 13c.; 6s at 11 to 11.90c.; 6-78 at 
10c.; 7-88 at 9 to 10c.; part Bourbon 3s at 1234c.; 3-4s at 
1234c.; 3-5s at 13.70c.; 4-5s at 1234¢.; peaberry 3-4s at 
1334 to 14c.; Rio 7s at 9 to 9.20c.; 7-88 at 8.90 to 9¢. On 
the 3rd inst. cost and freight offerings were a little higher, 
some unchanged and one or two a little lower, but nothing 
cheaper than the lowest here yesterday. ‘There were no re- 
ported offerings from Rio or Victoria. For prompt ship- 
ment, Santos Bourbon 2-3s were here at 154 to 15c.; 3s 
at 15 to 15%c.; 3-4s at 13144 to 14%c¢.; 3-5s at 13 to 15c.; 
4-5s at 13.20 to 1414c.; 5s at 1314 to 13.40c.; 5-68 at 11c.; 
6s at 11.35 to 13c.; 6-7s at 12c.; 7-8s at 834 to 9.65c.; part 
Bourbon 3-6s at 13.60c.; 4-5s at 1314c.; peaberry 3-4s at 
144% to 14Ke. 

Cost and ote gro offers on the 4th inst. of Santos coffee 
were unchanged to lower. For prompt shipment they in- 
cluded Bourbon 2s at 15.70c.; 2-3s at 15.10c.; to 15%e.; 
3s at 14.30 to 15.35c.; 3-4s at 131% to 14c.; 3-5s at 12.80 to 
13.45c.; 4-5s at 12.90 to 13c.; 5s at 1234 to 12.90c.; 5-6s at 
11 34c.; 6-7s at 11.10c.; 7-8s at 934 to 10.65c.; part Bourbon 
3-5s at 13.45c.; 3-6s at 13.60c.; 6s at 12.35c.; Rio 3-5s, 
10.55c.; 7s at 9.30c.; 7-8s at 9c.; Santos rain-damaged, 5s at 
10%c.; 6s at 10%4c.; 6-7s at 934¢., and 7-8s at 8.60c. On 
the 5th inst. the early cost and freight offers were not so 
numerous and those from Santos were about unchanged on 
the average. The Rio offers, however, were lower. For 
prompt shipment, Santos Bourbon 2-3s were quoted at 
15.10c.; 3-4s at 14c.; 3-5s at 12.80 to 13.45c.; 4-68 at 12.90c.; 
58 at 11.85¢.; 5-6s at 12.90c.; 6s at 11.20 to 11.45c.; 7s at 
10.30 to 1lc.; 7-8s at 8.80 to 9\4c.; peaberry 4-5s at 13c.; 
Rio 7s at 9.20c.; 7-8s at 8.90c.; Victoria 7-8s at 8.45c. 
To-day cost and freight offers from Brazil were generally 
higher, being in some instances 50 to 80 points above prices 
named yesterday by the same shippers. The tenders for 
prompt shipment included Santos Bourbon 2-3s at 15.10 to 
15 4e.; 3s at 15 to 154c.; 3-48 at 14 to 15c.; 3-5s at 12.90 
to 14%c.; 4-58 at 12.90 to 14%c.; 5s at 13% to 16.35¢.; 
5-68 at 111% to 12.65c.; 6s at 11.20 to 12 4%4c.; 7-8s at 8% to 


9l4c.; peaberry 3-4s at 141% to 14%{c.; 5s at 12.80c.; Rio 
3-4s at 10.65c.; 3-58 at 9.20c.; 7s at 9.20c.; 7-88 at 8.90c.; 











Victoria 7-8s at 8144¢c. The world’s visible supply of coffee 
on Dec. 1 as compiled from statistics of the New York 
Coffee & Sugar Exchange correspondents was 4,978,801 bags 
a decrease of 64,694 bags in November. 

A greatly increased consumption of coffee in the United 
States as the result of recent price declines is predicted by 
the Great Atlantic & Pacific Tea Co. in announcing a sharp 
reduction in the retail price. Because of the fact that con- 
sumption will be increased, the company says, its action in 
reducing prices should be of material assistance to the Bra- 
zilian planters in their effort to stabilize their market. It 
says: ‘‘Prices have been maintained too high by Government 
regulation of exports in Brazil. Bankers in London have 
been liberal lenders against surplus stocks. However, re- 
cent developments in the world’s money markets have brought 
about a change in attitude. Further credits are only avail- 
able if self-liquidating; meaning that coffee must sold 
within a determined length of time.’’ Futures on the 2d 
inst. were higher in a short market with reports of new finane- 
ing in Brazil. Shorts covered. New buying was noticed. 
Rio and Santos were firm. Some of the cost-and-freight 








. were higher. The close was 41 to 47 points higher on 
antos with sales of 38,750 bags. Rio rose 23 to 45 points 
with sales of 16,750 bags. On the 3rd inst. prices advanced 
owing to higher Brazilian and ig beg, Sw cables, a rise in cost- 
and-freight prices and more or less buying by Brazil and Eu- 
rope. It was said that new financing arrangements had 
about been completed. 

Futures on the 4th inst. fell 22 to 28 points on Santos with 
sales of 38,000 bags, with Rio 11 points off to 6 points higher 
at the close with sales of 15,000 bags. Lower Rio cables 
and a decline in cost-and-freight prices had their inevitable 
effect. The trade and foreign houses sold. Adverse com- 
ment was aroused by the fact that no figures of interior Sao 
Paulo stocks have been published since Sept. 30, on which 
date they stood at 14,892,000 bags. It is supposed that 
they have greatly increased since that time. To-day prices 
advanced 10 to 18 points early on better cables and buying 
by Europe and local covering. There seems to be at least a 
fair sized short account if not more than that. Final prices 
for the week show a rise on Rio of 6 to 23 points, the latter 
on Dec. Last prices on Santos show a rise for the week of 
3 to 13 points, the latter on May. 

Rio coffee prices closed as follows: 

sas e wane @ .059@ nom/|July-..---- ° no 
Beat_ wnat 1,0 /Mar--- $508 nom day: ---- 824@taay 

Santos coffee prices closed as follows: 

Spot unofficial.__. -_-- March--_-_.11.92@ -__-.-|July------ 11.55@ nom 
pee 13.10@13.12|May --.--- 11.62@ nom|Sept-.-.-.-.- 11.50@ nom 

COCOA.—Stocks of cocoa in warehouse on Dec. 4 totaled 
319,577 bags against 283,043 on Dec. 4 a year ago. Final 
prices show a rise for the week of 15 to 28 points. December 
ended at 9.18¢e.; March, 9.60c., and May, 9.92c. 

SUGAR.—Prompt raws on Nov. 30 were dull at 1 31-32c. 
to 2c. c. & f. Later 115-16c. was paid. The Single 
Selling Agency declined all bids. Futures on Nov. 30 
declined 1 to 2 points with sales of only 5,000 tons. On 
the recommendation of the Cuban Sugar Defense Committee, 
President Machado on the 4th inst. signed a decree fixing 
Jan. 1 as the date for the start of grinding on the new crop 
but permitting cane cutting earlier if necessary. Receipts 
at Cuban ports for the week were 36,403 tons against 23,929 
in the same week last year; exports, 51,532 tons against 
60,786 last year; stock (consumption deducted), 254,694 
tons against 287,347 last year; centrals grinding none. 
Destination of exports: Atlantic ports, 46,700; Interior 
United States, 362; Savannah, 4,353; Canada, 17. Re- 
ceipts at United States Atlantic ports for the week were 
37,120 tons against 17,212 tons in the previous week and 
33,690 in the same week last year; meltings, 39,994 tons 
against 47,312 in previous week and 47,000 last year; im- 
porters’ stocks, 450,192 against 452,192 in previous week 
and 124,218 last year; refiners’ stocks, 166,061 against 
166,935 in previous week and 66,011 last year; total stocks, 
616,253 against 619,127 in previous week and 190,229 last 
year. 

A cargo of 30,000 bags ome uncontrolled Cubas sold 
on the 3rd inst. at 1 15-16c. c. & f. On the 4th inst. a re- 
finer bought. a cargo and another was sold to an operator 
both in second half December positions at 1 15-16c. c. & f. 
All told, these transactions covered between 80,000 and 
90,000 bags. Refined was 5c. with a merely routine demand. 
Havana reported an attack by Santa Clara and other pro- 
ducers on the Single Selling Agency but it was not taken 
very seriously here. They seemed, nevertheless, to have 
had some effect. Havana wired on the 5th inst. that the 
Cuban Selling Agency had accepted _on‘the 4th a bid of 
1.77c. f.0.b. on 10,000 tons but didfmot report the seller, 
position or destination. 
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Later it appeared that of the Cuban bought on the 4th 
inst. from the Single Seller, one buyer obtained 14,000 tons 
for March shipment at 1.76c. f.o.b. and another 10,000 tons, 
probably for Jan.-Feb. shipment, at 1.75¢. London heard 
that these purchases were short covering but the trade here 
did not think so. Private advices from New Orleans state 
that of the Louisiana cane crop 40% has so far been har- 
vested and of the remaining 60% in the fields 10 to 30% 
will be lost according to weather from now on. Chicago 
wired that the estimates of the domestic beet crop may have 
to be further reduced. The Meinrath Brokerage Co. of 
Chicago issued a revised estimate of the current domestic 
beet crop, which they now place at 969,000 tons, against 
their Oct. 31 forecast of 1,030,000 tons and last year’s final 
outturn of 951,000 tons. Futures on the 2d inst. fell 5 
points with Licht’s crop estimate increased 65,000 tons for 
all Europe including Russia, and 150,000 tons more exclud- 
ing Russia, sa compared with his estimate of Oct. 31. Also 
the London term market was lower, partly because of the 
probability of a reduction of the British tariff. Also pressure 
is being brought to bear on the Single Selling agency to dis- 
solve that organization. That caused selling, whatever 
may be said against the agency. There was some liquida- 
tion, a demand for the near months and switching from near 
to later deliveries. 

Futures on the 3d inst. advanced a couple of points. 
Buying by Cuban connections and Wall Street commission 
houses, which may have been prompted by President Hoov- 
er’s stressing the need for promptness in settling the tariff 
matter in his message to Congress, caused increased firmness. 
The Cuban Single Selling Agency on the 3d inst. was still 
declining all bids, although there were indications that it 
hesitated over some that had been submitted by European 
connections. London cabled on the 3d that there were 
rumors that the Single Selling Agency is disintegrating. 
They seemed to be baseless. Futures on the 4th inst. closed 
unchanged to 3 points lower with sales of 24,450 tons. Fear 
of larger December notices plainly had some effect on 
January sugar, which ended 3 points net lower. Also lower 
London cables tended to depress New York. The trade 
bought January and sold later months. Europe was also a 
buyer. New Orleans wired: ‘‘The third severe freeze ex- 
‘perienced here last night. Temperature 23 and 24 the night 

revious and 26 Nov. 20. Cane frozen. Practically all 

ouses have shut down, using their factory and field forces 
windrowing. Rainfall since grinding commenced is almost 
half usual annual rainfall and has seriously delayed harvest- 
ing, so that probably two-thirds of the entire corp remains 
in the fields. Total loss cannot be determined now, de- 
pending upon future weather conditions and how cane keeps 
in windrow, but undoubtedly it will be heavy.’”’ On the 
5th there were 57 December notices issued. Liquidation 
followed. Futures on that day closed 6 points lower on 
gael other months dropped 1 point net; sales 25,350 

ns. 

London cables on the 5th inst. reported sales of raw sugars 
centrifugals at 8s. 6d. for December and 8s. 714d. ¢.i-f. for 
January shipment. February shipment was offered at 9s 
c.i.f., with possible buyers at 8s. 9d. Private London cables 
to-day reported small sales of Brazils centrifugals for Jan. 
shipment at 8s. 714d. ¢.i.f., equal to 1.69¢. f.o.b. for Cubas 
with further sellers for December-January shipment at this 
price. March shipment centrifugals are quite freely offered 
firm at 9s. ¢.i.f. or 1.77c. f.0.b. with some sellers soliciting 
bids of 8s. 1014d. or 1.74¢f.0.b. and buyers at 8s. 9d. c¢.i-f. 
or 1.73c. f.o.b. British refiners are said to be showing little 
or no interest. To-day prices early were unchanged to 1 
poet higher on covering and trade and Cuban buying. 

ndon terminal was 34d. lower to 114d. higher. Beet 
sugars were unchanged to 34d. higher. London cabled the 
market was flat with March offered at 9s. Refiners were 
holding back there. There was one December notice issued 
this morning. Deliveries on contract to-day were 50 tons. 
Final prices show a decline for the week of 4 to 9 points, the 
latter on December. Prompt raws closed at 1 15-16c., an 
advance of 1-32c. for the week. 


Prices closed as follows: 


Spot unofficial__1 15-16|March..._ 2.02@ -.-_|Sept_____- 2.23@ 2.22 
ree 1.86@ _._.|May ____- ‘09 2) J ? 
BB dn kenx 1.95@ 1.96|July_____~ 2.16@ ---_} 


LARD on the spot was steady at 11.05 to 11.15¢. for prime 
Western; refined Continent, 1144c.; South America, 11 %ce.; 
Brazil, 12%e. Later spot lard was 11.16 to 11.25e. for 
prime Western. Futures on Nov. 30 closed unchanged to 
5 points lower with hogs lower and expectations of large re- 
ceipts of hogs in the following week. Liverpool lard was 
unchanged to 3d. lower. Hogs at Chicago were generally 
10c. lower with an early top price of 9.35¢e. Hog receipts 


at Western points on Nov. 30 were 47,800, against 40,634 
last year. hicago expected 65,000 hogs on Dee. 1. Fu- 
tures on the 2d inst. ended 2 to 12 points higher. Cash mar- 


kets were firm with a better demand. That helped. Stocks 
of contract lard in Chicago for the month of Nov. showed a 
decrease of 27,788,529 lbs. Hogs were very steady. Re- 
ceipts were smaller than expected. Bad weather plainly 
reduced the movement. Total receipts were 162,900, 
against 172,000 a week ago. At Chicago the receipts were 
62,000. Contract deliveries were 700,000 Ibs. of lard and 
150,000 Ibs. of bellies. Liverpool lard was unchanged. 
On the 4th inst. futures ended unchanged to 5 points lower. 
Cash lard was weaker. Packers sold in a small market. 





On the 5th inst. futures fell 7 to 13 points with hogs off 15 
to 20 points and grain lower. Cash markets too were 
weaker. To-day futures ended 2 points off to 7 points 
higher. Final prices show Dec. 20 points up and Jan. and 
March 2 to 10 points off for the week. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. M T Wed. Thurs. Fri. 


on. ues. a hurs 
December. -....------ 10.35 10.47 10.65 10.60 10.47 10.55 
pO CRS RSE 10.85 10.90 10.97 10. 10.87 10.85 
nic ancund stew des 11.10 11.12 11.22 11.15 11.10 11.05 
PORK steady but quiet; Mess, $28.50; family, $33 to 
$35; fat back, $22 to $26. Ribs, 10.50c.; beef steady; 


Mess, $25; packet, $26 to $27; family, $27 to $28.50; extra 
India mess, $42 to $44; No. 1 canned corned beef, $3.10; 
No. 2, $5.50; six pounds, South America, $16.75; pickled 
tongues, $70 to $75. Cut meats quiet; pickled hams, 10 
to 20 lbs., 1734 to 184ce.; bellies, clear, f.0.b. New York, 
6 to 12 lbs., 16 to 17c.; bellies, clear, dry salted, boxed, 
18 to 20 lbs., 13%c.; 14 to 16 lbs., 144%e. Butter, lower 
grades to high scoring, 31 to 44¥%4e. Cheese, flats, 22 to 
264c.; daisies, 23 to 25e. Eggs, medium to extras, 40 to 
60¢.; closely selected heavy, 61 to 62c.; fancy, 1 to 2c. 
higher. 

OILS.—Linseed advanced to 15.3c. for raw oil in carlots, 
cooperage basis, owing to the strength in flaxseed. For sin- 
gle barrels 16.1c. was quoted. Resale oil was offered less 
freely. Some fear a further advance in prices and are more 
disposed to buy ahead. Cocoanut, Manila coast tanks, 
634¢.; spot N. Y. tanks, 7c. Corn, crude, bbls., tanks, 
f.o.b. mills, 8e.; olive, Den 1.15 to 1.30. Chinawood, 
N. Y. drums earlots spot, 1414 to 1414c.; Pacific Coast tanks 
future, 12\%c. Soya bean, tanks Coast, 934¢e. Edible, 
olive, 2.25 to 2.40. Lard, prime, 1514c.; extra strained win- 
ter N. Y., 1234¢. Cod, Newfoundland, 62c. Turpentine, 
541% to 6044e. Rosin, $8.50 to $9.85. Cottonseed oil sales 
to-day, 3,200 bbls., including switches; P. Crude S. E., 
73%ec. bid. Prices closed as follows: 





| Ee ee 8.75@ 9.25|Feb ___--- 9.10@ 9.20| May RPE 9.41@ _--- 
2 ee 8.75@ 8.90|March_... 9.23@ 9.25!June ---.-.- 9.45@ 9.55 
eb teat 9.04@ 9.07| April -.--- 9.25@ 9.40|July_----- 9.56@ 9.57 


PETROLEUM.—Refinery products were inactive de- 
mand. Kerosene was in good demand for domestic account 
and the foreign inquiry of late has been better. Bulk ship- 
ments from the Gulf have fallen off, but Continental buyers 
are showing more interest. Cased kerosene was moving 
more freely, but chiefly to the Levant and the Far East. 
Refiners were quoting 734 for 41-43 water white in tank 
ears at refineries and 834c. in tank cars delivered to nearby 
trade. Heating oils were in better demand. Marine fuel 
oils were rather quiet, but steady at $1.05 refinery and $1.10 
f.a.s. New York Harbor. Diesel oil remained quiet at $2. 
Gasoline showed little change. United States motor was 
834 to 8%e. in tank ears local refineries. The jobbing de- 
mand is better than expected. There was a fair movement 
of cased gasoline against contracts. 


[Tables of prices usually appearing here will be found on an earlier page in 
our department of ‘‘ Business Indications,’’ in an article entitled ‘‘Petroleum 
and Its Products.’’] 


RUBBER.—On Nov. 30, prices advanced 10 points with 
sales of only 67 tons, the smallest since July 29. Standard 
rubber was 10 points lower. London advanced 1-16d. and 
Singapore 1-16 to 44d. Liverpool is laying plans to become 
a larger rubber market. New York ended on Nov. 30 with 
Dec., 16 to 16.10¢.; Jan., 16.40 to 16.50¢c.; Ribbed smoked 
spot and Dec., 161% to 163%c.; Jan.-March, 1634 to 17%e. 
London spot, 8d.; Dec., 8 1-16d. Singapore, Dec. 734d.; 
Jan.-March, 844d. Thomas A. Edison’s researches for a 
rubber substitute have been, it is stated, successfully ter- 
minated with the inventor’s discovery that rubber can be 
made from the common field golden rod, according to an 
announcement on the 4th inst. by Mr. Edison’s Secretary, 
William H. Meadoweroft, on the eve of the inventor’s 
departure for Florida. According to Mr. Meadowcroft, the 
rubber could be produced commercially at a cost of 16c. a 
pound, or 59c. a pound cheaper than any synthetic rubber 
heretofore manufactured. A type of synthetic rubber now 
being turned out in Switzerland costs approximately 75c. a 
pound to produce, and the synthetic product of the German 
manufacturers, devised from a coal product, known as 
isopryl, costs a little less. 

New York on the 2nd inst. sold only 100 tons at the Ex- 
change. Prices ended 10 points lower. The English stocks 
increased for the week 1,500 tons. November imports at 
all ports during November were placed at 40,500 tons by 
market authorities. November gross shipments from 
Malaya were approximately 49,000 tons against 47,937 
tons in October. Six additional notices were issued on 
December bringing the total to the 2nd inst. to 83. Lon- 
don’s stock increased last week 1,526 tons to 52,538 tons. 
Liverpool’s increase was 273 tons to 17,479; arrivals, 526 
tons; deliveries, 253. London spot and December, 8d. 
Singapore, 734d. On the 3rd inst. New York closed un- 
changed to 10 points lower with sales of 875 long tons. 
London was dull and \% to 3-16d. lower. Singapore was 
l4 to 4d. lower. New York closed with December 15.90c.; 
January, 16.20 to 16.30c.; March, 16.80c.; May, 17.20 to 
17.30¢c.; July, 17.70 to 17.80ce.; September, 18.20c.; October, 
18.40e. Outside spot and December, 16 to 164c.; Jan.- 
March, 1634 to 17c. London closed on the 4th inst. 1-16 
to 4d. higher with spot—December, 8d.; January, 8 1-16d.; 
January-March, 8 3-16d.; April-June, 8 7-16d.; July-Sep- 
tember, 8 11-16d. and October-December, 8 15-16d. 
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The amount invoiced for shipment to the United States 
for the week ended Nov. 30, according to vise figures of the 
Department of Commerce totalled 10,290 tons against 8,817 
in the previous week, or an increase of 1,473 tons. On the 
5th inst. Thomas Edison’s discovery that substitute rubber 
that can be produced from goldenrod in commercial quan- 
tities at 16c. attracted passing attention, but was without 
marked influence. London closed unchanged to. 1-16d. 

her, with spot-December 8d.; January, 8 1-16d.; gM 
arch, 8 3-16d.; April-June, 814d.; July-September, 834d., 
and Ottober-December, 9d. o-day prices early were 
unchanged to 20 points off. London closed quiet and net 
unchanged with spot-December 8d.; January, 8 1-16d.; 
January-March, 8 3-16d.; April-June, 8 7-16d.; July-Sep- 


tember, 834d., and October-December, 9d. Singapore 
closed quiet and unchanged with No. 3 Amber crepe spot 
634d. edictions of an increase in the London stocks for 


the week of 800 long tons and in Liverpool of 250 were partly 
offset by the steadiness of London. Much of the trading 
here was in switches. Final prices show an advance of 
10 points on December and une ed on March and May. 


HIDES.—On Nov. 30 were dull and ended on that day 
unchanged to 10 points lower with sales of 720,000 Ibs., 
Reeently over 100,000 hides sold in Chicago. New York 
packers sold Nov. output at 16c. for 14%c. for butt brands, 
and 16c. for Colorados. The West did a big business with 
tanners and in Colorados and light Texas steers and a good 
business with a large shoe manufacturer in branded cows. 
New York City calfskins 5-7s, 1.65 to 1.70c.; 9-12s, 2.80c.; 
7-9s, 2.05 to 2.10e. On the 2d inst. prices ended lower; 
Dec., 13.25¢.; at the close that day; May, 14.65 to 14.70ce.; 
ao? 14.21e. The River Plate market for frigorifico was 
dull; 4,000 Argentine frigorifico steers sold at 17\4%4c. and 
11,000 Uruguayan steers at 17 3-16 to 17%c. Country 
hides were in rather better demand. On the 3d inst. New 
York ended 2 points lower to 25 higher; sales 2,160,000 lbs. 
January ended at 13.75 to 14c.; May, 14.55 to 14.60c.; 
Sept., 15 to 15.12c. On the 4th inst. New York ended 5 
points off to 5 points up with trade quiet; total sales 25 
contracts. Dec., 13.50c.; Jan., 13.75¢.; May, 14.50c.; 
to 14.60c.; Sept., 15.05 to 15.10e. To-day Jan. closed at 
14c.; May at 14.95 to 15.04c.; Sept., 15.69¢e. There was an 
advance to-day of 24 to 28 points, on the later months. 


OCEAN FREIGHTS.—Rates declined. Trade slow. 


CHARTERS included grain 32,000 ars., New York, Dec. 10-20, to 
Antwerp, Rotterdam, 8c. one, 92c. two ports; 35,000 grs. Gulf, Dec. 28- 
Jan.10,to Antwerp, Rotterdam, 2s. 3d.; Havre, Dunkirk , Hamburg, 2s 44d.; 
United Kingdom, 2s. 6d. Nitrate from Chile to Continent, 8,000 tons, 
20s. 6d. with options. Cotton from two South Atlantic ports, 350,000 
bale-feet, Nov.-Dec., to Murmansk, 8%c. Tankers: Prompt, dirty, 
Gulf to north of Hatteras, 37c.; clean, Jan—Feb., San Pedro, 41s., San 
Francisco, 42s., to United Kingdom-Continent; clean, Constanza, Jan.- 
Feb., three trips French Mediterranean, 15s. 6d.; California-New Zealand, 
28s.; Gulf to United Kingdom-Continent, 29s. 6d.; North Atlantic, 25s. 6d. 
clean; Black Sea, Jan., to United Kingdom, 21s.; Black Sea to Rouen, 
21s. 9d., four voyages, lubricating oil, April: Black Sea to Mediterranean, 


21s. 6d.; Black Sea to United Kingdom-Continent, 22s. 6d., clean, Dec.- 


Jan.; Constanza-Rouen, 27s, refined and (or) spirit; two trips, Dec.-Jan., 
north of Hatteras, not above 33c. and probaly below it; gas oil, Jan., Gulf 
to Italy, 26s.; clean, Dec.-Jan., Gulf to Rouen, 32s. 6d.; clean, 18 months, 
May, 7s. 7d.; Jan., dirty, Curacao to United Kingdom-Continent, 20s.; 
clean, Jan., Gulf to Trieste, Venice, &c., 33s. basis, ls. extra for additional 
ports. Coal, Baltimore, Dec.-Jan., to Civita Vecchia, $2.35. Lumber, 
Gulf, prompt, to two Plate ports, 145s. 

TOBACCO.—Prices were reported steady, but with no 
change in the state of trade. That is buyers were still 
taking only small lots or enough to supply immediate wants. 
Richmond, Va.: ‘‘With Friday’s sales the Winston-Salem, 
N. C. tobaeco market passed the 36,000,000 Ibs. mark for 
the season. The first $1 a pound tobacco was sold Thurs- 
day when Pulliam & Pulliam got $16 for 16 pounds of fine 
wrappers. There were quite a number of piles which 
brought better than 50c. a pound. Continued heavy 
offerings and steady prices prevailed at Rocky Mount, N.C. 
Active buying continued in the Cuban leaf market of Ha- 
vana. October exports, 18,777 bales against 28,217 in 
October, 1928. Drought hits Seattle’s trade. Oxford, 
N. C. to the U. S. Tobacco Journal: Sales here this week, 
1,792,784 lbs. which brought an average of $23.07; total 
sales to date 13,966,180 Ibs.; average, $20.70. No notice- 
able change in prices.”” Lexington, Ky. to the United 
States Tobacco Journal. ‘Plans are rapidly taking shape 
for formal opening of the Lexington tobacco market, re- 
garded as the largest loose leaf auction market in the world, 
on Monday next. The occasion has been proclaimed 
“Tobacco Day.’’ Some 80,000,000 Ibs. will be sold here.” 
Knoxville, Tenn. wired: “Burley tobacco to the amount 
of 191,590 lbs. passed into the hands of buyers here on the 
4th inst. at an average of $24.07 a 100 pounds, compared 
with an average opening day price last season of about 30c. 
a pound. Growers’ checks totalled $36,102. The average 
opening price at Greeneville, where 336,000 Ibs. were sold 
was 24.82c. a pound.” 


COAL met with a much better retail demand with the 
temperatures down to 11 to 16 degrees in this section. Yet 
some buying orders in the wholesale from industrials seem 
to have been withdrawn owing to the reaction in general 
trade following the November decline in the stock market. 
Smokeless lump and egg were quoted Chicago on mine basis 
of $3.55 to $4, stove at $3, nut and slack up to $1.75, run of 
mine $2.25. Steamer loadings on Thanksgiving Day 


75,689 tons and on Nov. 29 91,299 tons and total shipments | 


for the Nov. 23 week were 19,937,127 tons. New York is 
having the most active December trade in anthracite for 








some years past. panes cars at three terminals on the 
4th inst. totalled 1,784. Inquiries of the utilities and of 
rapid transit are very large and there is some buying by 
industries for early January industrial use. 


COPPER has been quiet. Vague rumors are current of 
coming curtailment. Lake, 18 to 18%c. electrolytic, 17% 
to 18¢. Closing prices at the Exchange here on the 5th inst. 
were as follows: Dec., 10c. nominal; Jan., 16c. nominal; 
Feb., 16¢. traded; March, 15.90c. asked; April, 15.75 to 
15.90ce.; May, 15.70 to 15.90c.; June, 15.85¢.; In London 
on the 5th inst. spot standard dropped 2s. 6d. to £68 15s.; 
futures off 3s. 9d. to £68 12s. 6d.; sales 50 tons spot and 
100 tons futures. Electrolytic unchanged at £83 for spot 
and £84 for futures. At the second London session standard 
off 2s. 6d. on sales of 25 tons of futures. Export sales on the 
5th inst. were somewhat larger. 


TIN .—Trade has not been brisk and prices are at the low- 
est 1n six years. In August 1923 38%c. was quoted. On 
the 5th inst. prices at the Metal Exchange here closed at 
40 to 45 points lower. December closed on that day at 
38.10c.; January, 38.40 to 38.45¢c.; February, 38.55 to 
38.65¢.; March, 38.80 to 38.85c.; April, 39 to 39.05c. In 
London on the 5th inst. spot standard fell £2 10s. to £174; 
futures off £2 5s. to £177 5s.; sales 220 tons spot and 360 
futures. Spot Straits declined £2 10s. to £178 Eastern c.i.f. 
London ended at £180 5s. on sales of 325 tons. At the sec- 
ond session in London spot standard fell 17s. 6d. and futures 
off the same with sales of 35 tons spot and 365 futures. 


LEAD.—Trade has been rather moderate though it 
compares well with that in other metals. at 6.10c. for East 
St. Louis and 6.25c. for New York. United States and 
Mexican smelters received 83,909 tons of ore in Oct., an 
increase of 9,000 tons over Sept. Production at the mines 
has been reduced sharply. London on the 5th inst. was 
unchanged on spot at £21 6s. 3d.; futures up Is. 3d. to 
£21 10s.; sales 100 tons spot and 350 futures. 


ZINC.—Of late prices have had a downward slant with 
trade dull. Purchases, it is said, have been made at 5.90c. 
East St. Louis. Some makers there still quote 6c. East 
St. Louis. The troubles of the zine cartel are said to have 
shaken confidence in the situation somewhat. In London 
on the 5th inst. spot advanced 3s. 9d. to £20 7s. 6d.; futures 
up 3s. 9d. to £21; sales, 1,150 tons of futures. 


STEEL.—An outstanding item of news was that the 
Southern Pacific has ordered 120,000 tons of rails. Freight 
ear orders in November total 5,100. But, taking trade as 
a whole, nobody questions the fact that it has recently 
slackened very plainly. Trade in structural material makes 
the best showing. Automobile concerns are temporarily 
buying a little more. It is not expected to last. By the 
middle of January some increase in output is expected. The 
influence of President Hoover’s plans to promote employ- 
ment and consuming power is seen in various industries, 
including the steel trade at Youngstown and other centres, 
where work among the men is being equalized as far as pos- 
sible in an unavoidably dull period of the year. It is cer- 
tainly a fine thing to do. Ingot production at Chicago now is 
at about 65%, Pittsburgh 65 to 70%, Youngstown 55 to 
60 and Buffalo 50%. 


PIG IRON has remained quiet. Production has been cut 
sharply. In Nov. it was the most drastic since May 1925. 
The daily rate of output fell off 9,698 tons. There was a 
net loss of 26 active blast furnaces. Shipments here on old 
orders are described as very good. New business is another 
matter. A rather curious sign of the times is that at Buffalo 
the tendency is to quote Nos.2 plain and 2X iron at the same 
price instead of at the usual 50c. differential. Reports from 
New England say that No. 2X has been offered into that 
district at $17 per ton at furnace. People stared a little over 
that. Nominal quotations are as follows: Foundry No. 2 
plain, Eastern Pennsylvania, $19 to $20; Buffalo $17 to 
$17.50; Virginia, $20.75; Birmingham, $14.50 to $15; 
Chicago, $19.50 to $20; Valley, $17.50 to $18; Cleveland, 
delivered, $18 to $19. Basic Valley, $18.50; Eastern Pennsyl- 
vania, $19.50 to $20. 


WOOL was dull, and lower in some cases and largely 
nominal in others. On the 56s and 48-50s grades, quota- 
tions were slightly lower, based on partly small sales and 
partly on asking prices that have been revised downward 
in view of the lower level of prices in South America. The 
finer grades of fleece, including 58-60s or better, were quiet 
and unchanged. Strictly combing 56s and 48-50s, were 
slightly lower. Asking prices on offerings of each grade 
were in the range of 42 to 43c. in the grease for the bulk 
of the offerings of Ohio and similar wools. Boston prices: 

Ohio and Pennsylvania fine delaine, 36c.; 4-blood, 41 to 42c.; %-blood, 
42 to 43c.; %-blood, 42 to 43c.; Territory, clean basis, fine staple, 85 
to 87c.: fine medium, French combing, 77 to 82c.; fine medium, clothing, 
75 to 77c.; ——— staple, 85c.; %-blood staple, 80 te 82c.; 4-blood, 
75c.; Texas, clean basis, fine 12-months, 77 to 80c.; fine 8-months, 75 to 
77c.: fall, 60 to 65c.; pulled, scoured basis, A super, 75 to 83c.; B, 60 to 
65c.; C, 58 to 60c.; domestic mohair, original Texas, 50 to 52c. 

In London on Nov. 29 offerings were smaller, 7,740 
bales, including 5,592 bales of Australian greasy merinos. 
Demand brisk. The Continent was a good buyer. In 
scoured wools there were frequent withdrawals because of 
firm limits. New Zealand crossbreds mostly slipe, and 
‘ scoured crossbred pieces stirred an active sale, principally 
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from Yorkshire — Prices were maintained for all 
descriptions. 


Sydney, 2,002 ea snd merinos, Sig 4 B'S 12 - 19d. 
Queensland, gr merinos, 13 to 14 eOoT bal ; greasy 
merinos. 18 to 2d. South poate S he bal oh rede god 


; greasy, 9% he Australia, 1,084 bales; poe mg 
merinos, 114% to 17d. New 067 bales: scoured 
iwi es’ abiih.; recon, tale to 18344’. Raw Santana cine tenant tees 
11 to 17d., the pk rage f' for piel oo conditioned halfbred 


lambs. The Cape a = bales was withdrawn. The auctions 
will be resumed Monday t has been decided to close the sale Wednesday 
instead of Thursday, as previously arranged. 

In London on Dec. 2 offerings 10,650 bales well dis- 
tributed among buyers for the home industry and for the 
Continent at late prices. Frequent withdrawals of Vic- 
torian scoured merino and comeback lambs and also of 
Cape wools at firm limits. The New Zealand selection was 
mostly crossbred slipe; active sale, especiallly to Yorkshire 
buyers and a fair quantity to America. Details: 


Sydney, 2,236 bales; ey ge i > wre 11% to 19d. Qreenians 1,554 
bales; scoured merinos, 25% to 3 . mee te to 18d Victoria, 
2,007 bales; scoured merinos, 21 ig to 3d.; marines, 18 to 2id.; 

scoured crossbreds, pA to 26%d.; preog. Ree 17 West Australia, 


ecoured crossbreds, 19 to 284.; greasy. i" to 15d. 184 ails y 
merinos, 7% to 12444. Peru, 927 bales; greasy me = edhe d. 
New Zealand slipe ranged in price from 11% to 19d., the HF. z 
a lambs. The Peruvian offering was all sold, mostly Continental 

In London on Dec. 3 offerings 10,630 bales, including 

6,600 bales of Australian greasy and scoured merinos. 
The Australian sold quicky to France and Germany. The 
scoured offerings, including lambs, were mostly withdrawn 
on firm limits. For New Zealand crossbreds there was a 
brisk sale, the bulk of the bidding coming from Yorkshire 
buyers. There were fair-sized purchases made for America 
also. Prices were maintained on all descriptions. New 
Zealand best greas y. 58s brought 18d.; 56s, 1714d.; 50-56s, 
1644d.; 46-48s, 15d.; 46s, 14d.; 44s. 13d. Details: 


Sydney, 2,001 bales; scoured merines, 15 to 28d.; greasy, 12% to 1834-; 
Queensland, 1,230 bales; scoured merinog. 22% ‘to 31d.; greasy, 
13384. Victoria, 1,128 bales; Sreney 15% to 20d.; scoured cross . 

20d. th a 80 bales; scoured merinos, 14 to 26d.; 

scoured crossbreds, 15 to West, Australia, 1,235 bales; greasy merinos, 
11% to 17d. New Scceed, 3,832 bales; scoured crossbreds, 16 to 24d.; 
, 12% to 18d. Cape, 179 bales; scoured merinos, 20% to 23d. 

est “Bi m lambs brought 10 to 19d. New —_ nd slipe 
e ed from 13% to 21d., the last-mentioned price being for halfbred 
este. 


In London on Dee. 4 the final series of Colonial wool 
auctions for this year closed with offerings of 11,950 bales 
@ total for the series of 126,000 bales, of which, it is esti- 
mated, 109,000 bales were sold. Continent bought 60,000 
bales and home bidders 49,000 bales. Carried forward or 
unoffered or withdrawn 30, 000 bales. Compared with the 
auctions in October merino super greasy advanced 10%; 
merino of medium or faulty quality 5% higher; scoured 
merino and greasy crossbreds, 5% higher. Fine slipe 
unchanged and low and blanket sorts were 9% higher. 
Cape advanced 5% and Puntas and Falklands 5 to 10%. 
Offerings on the 4th inst. were well distributed among home 
and Continental buyers; numerous withdrawals at firm 
limits. Details: 


Sydney, 1,800 bales; scoured merinos, is to 28 4d.; s erenay 11 74 to 17d 
eensland, ih 1 bales; scoured merinos, 28 to 3 oT tnt ee 13% be 18766. 


ictoria, 1,135 bales; scoured merinos, 25% to 3 easy merinos, 
to 204d; Wart Australia 820 bales; y merinos li to 16d; Cape 428 
bales; greas ae. i to 13% 


New Zealand, 48 942 bales; scoured 
merinos, 2 28d.; 1 17d. New Zealand slipe 
realized 11 to 2036d-, e ae -ceantioned price being obtained for halfbred 

lambs. A total of 2. 085 bales of English wools were offered. It was a 
good selection of washed and greasy wools. The best sold at 184d. 
and 134d. per pound, respectively. 


At Geelona on Nov. 29 offerings 18,000 bales and 87% 
sold. — and Scotland and local mills were the 
largest buyers. Compared with the prevous series demand 
good for all super wools. Other grades were somewhat 

r. Greasy merino fleece sold up to 2434d., lambs up 
to 2434d. and greasy comebacks up to 21d. "At Christ 
Church, N. Z., Nov. 30 offerings 15,200 bales and _sales, 
12,900; average selection crossbreds; merinos poor. Buying 
by Yorkshire, the Continent and America at prices about 
equal to those paid at Auckland Nov. 26. Merinos lower 
and fine crossbreds were mostly wanted. Closing was 
= firm. 
ena: Me partes super 1 13d to oe Sree ie; mone average 1ld.to 12%d.; 


., extra su ne 18%d.: 
breds '50-500,, ‘iia to Gas extra 7 d.; crossbreds 48 to 50s., 11d. 
to to 1416d.: crossbreds Ye i8s., 10 _v 134. ; crossbreds 44 to 46s., 10d. 
to 1144d.; crossbreds ,40-44s., 1 to 10% 

At Melbourne on Dec. 3 there was a good demand for 
super merinos, crossbreds of all descriptions and also skirt- 
ings at previous prices. Average sorts irregular. Prices 
rather easier. Turbo Avoca, Forest and Vinelea brought 
17d. and Richavon comebacks, 1534d. 

In Melbourne on Dee. 4, 7, 200 “pales offered and 6,300 
sold. Demand sharp for the better classes, particularly from 
local manufacturers, Japan and the Continent. For the 
medium and inferior classes prices were irregular. Greas 
comebacks and cross-breds showed little change. At Pert 
on Dec. 3d, 20,000 bales were offered, and 80% sold. Good 
demand for desirable selections. Yorkshire bought the most, 
but the Continent also bought noticeably. Compared with 
the close of the last sales merinos were from 5 to 10% lower 
cross-breds from par to 5% higher, combing lambs 5% 
higher. The highest prices were realized for Wynyangoo at 
1744d., Barnong at 17d., Barraminning at 1634d., Waraba 
. 16}44., , Mangaroon lambs at 13 4d. and Munds scoured 
a 


SILK to-day closed unchanged to 2 points lower with 
sales of 100 bales. Dec. ended at 4.53 to 4.55c.; Jan. at 4.55 
to 4.57c.; April at 4.56c. 





COTTON 


Friday Night, Dec. 6 1929. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
282,747 bales, against 268,195 bales last week and 262 ,509 
bales the previous week, making the total receipts since 
Aug. 1 1929, 5,771,889 bales, against 6,026,843 bales for the 
same period of 1928, showing a decrease since Aug. 1 1929 of 
254,954 bales. 











Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total. 
Galveston. __-- 17,026; 10,591| 19,488) 10,457; 9,051| 6,618) 73,221 
Texas City....- inane i ie aenies mania ----| 3,909) 3,909 
Houston_...-..- ----| 39,795) 16,620) 14,767] 11,386) 18,350)100,918 
Corpus Christi_- 982} 1,089 397 610 229 600} 3,907 
Beaumont... ..-. me th epi 501 wy ERK sa aa dan 501 
New Orleans...-| 14,473} 18,295) 6,324) 9,961! 3,117) 5.336) 57.506 
pe eae 2,123} 1,517) 3,578 972} 4,211 594] 12,995 
Pensacola. ..._.- winded seanine avdiinl amines ie ips 2.08 2,300 
Jacksonville_---- ones sinew widen eukuned aR 28 
Savannah _....- 1,983} 1,322) 1,113 814 704) 2, 163 8,040 

Yharleston.-_.--- 2,197 327| 1,074) 1,831) 1,167) 1,070) 7,166 
Lake Charles---- tea ie saiead 910 inn so ha pay: 910 
Wilmington----.. 983 540 639 589) 1,141 881| 4,773 
Ta 1,281 509 846} 1,005 690} 1,838) 6,170 
New York.__--- 38 chanel aE ae oats singel ewe 38 
PAGO cu ck eow pe EG: jo eaten séaé 23 wine 23 
Baltimore _—_ ~~. - Ss aa deat atic ay Sa mola 176 176 
Philadelphia - — - - 39 bein ds ip iced 96 21 einai 156 
Totals this week_' 41,126' 73,985' 51,490! 40,602! 31,740! 43,804'282,747 


























The following table shows the week’s total receipts, the 
total since Aug. 1 1928 and the stocks to-night, compared 
with last year: 


























1929. 1928. Stock. 
Receipis to 
Dec. 6. This Since Aug| This \Since Aug 
Week. | 11929. | Week. | 1 1928. 1929. 1928. 

Galveston. -.__-.- 73 ,231|1,272,961|152,717|1,938,029| 496,538] 670,977 
Texas City .-..-- 3,909} 105,312} 6,779) 118,895) 34,835) 48,691 
Houston. --...--.- 100,918) 1,994,425) 103,814/2,079,912/1,088,054) 905,515 
Corpus Christi..-| 3,907} 367,046) 7,309) 249,573) 38,301) ------ 
Beaumont- ------ _ 601) 11,415) ___- (| a 
aoe Orleans. ---| 57,506|1,039,014/) 63,870] 81°F 690) 498,975) 353,274 

my babeeuwe tne Cece ceed aie ssmeeieacd ~ ibm 
eee a 12,995) 257,269] 12,137| 158,070| 44,370) 64,874 
Pensacola -----..- 2,300} 23,978 ree Sh) ear eee 
Jacksonville- - ~~ - 28 737 12 39 861 $ 
Savannah -.-_.-_.- 8,040] 365,777) 12,445) 259,812) 81,235) 59,331 
jy be ssl Nes sven nptls 7,094 REE SEES ee Eee ee ee ee 
Charleston - - - - -- 7,166] 148,398) 4,057] 127,286) 47,731) 44,853 
Lake Charies- bind 910 6,606; -_-. SAUL  “dedendd dem dae 
Wilmington- ---_-- 4,773| 63,162) 6,800) 85,149) 35,332) 47,140 
Norfolk. ---.-..-- 6,170} 91,477) 11,786} 159,868) 71,990) 100,012 
N’port News, &c_ Geel . wedeoe ea et pembatel ~ “eapiceiieh 
New York__-_-_--- 38 976| 2,360 6,593} 92,924) 20,852 
DOOR. cick cane 23 671 1 1,180 1,019 1,838 
Baltimore - --.-.-- 176 15,179} 4,892 16,741 1,231 1,063 
Philadelphia - --_- 156 392 chien weduon 4,911 4,544 

Tete. «»iinan ss 282 ,74715.771 8891388 ,988'6 026 ,843'2 ,538,307'2,323 ,616 














In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— 1929. 1928. 1927. 1926. 1925. 1924. 
Galveston. _-_- 73,231| 152,717 64,958} 125,284) 136,950} 123,507 
Houston - --.-_- 100,918} 103,814 75,473| 146,244 47 ,533 63,217 
New Orleans-_ 57,506 63,8 55, 7 79,250 82,467 
Mobile - - ~~ -- 12,995 12,13 5,3 2,3 10,275 5,355 
Savannah -__- 8,04 12, 9, 25,393 24,624 16,323 
p REE BERR: ee NS Bae Cees. ORM: Maree Se aga 
Charleston - - 7,166 4,057 5,656 15,485 7,248 8,640 

ington. - 4,773 6,800 3,049 4,880 2,662 6,860 
Norfolk_-_-_-- 6,170 11,786 9,214 19,410 15,325 21,476 
es ct kde: Cache: “Steneal dapbaal, | dase oe 
All others -- ~~ 11,948 21,362 4,494 11,639 6,683 5,976 
Total this wk_| 282,747) 388,988] 233,588] 451,084] 330,550) 333,821 
Since Aug. 1--'5,771,889'6 ,026 ,843'5,524,258'7 493 ,196'5,729.585 5,289,333 





*Beginning with the season of 1926, Houston figures include movement of 
cotton previously reported by Houston as an in town. The distinction 
between port and town has been abandoned. 

The exports for the week ending this evenin ng reach a total] 
of 333,456 bales, of which 46,522 were to Great Britain, 
54,737 to France, 89,520 to Germany, 54,492 to Italy, nil to 
Russia, 55,056 to Japan and China and 33, 129 to other des- 
tinations. | In the corresponding week last year total exports 
were 358,944 bales. For the season to date aggregate exports 
have been 3 460,719 bales, against 3,874,267 bales in the 
same period ‘of the previous season. Below are the exports 
for the week: 























Exported to— 
Week Ended 
Dec. 6 1929. Great Ger- Japané& 

Exports from— |Britatn.| France.| many. | Italy. | Russta.| China.| Other. | Total. 
Galveston -----.- 5,965) 26,272} 18,541) 22,922 ----| 15,422] 19,970|109,002 
Houston --..-.--- 5,113] 15,393) 27,361] 8,794 ----| 24,309) 8,915) 89,885 
Texas City... 2,184 874 97 600 oune Shade 350} 4,105 
Corpus Christi- - oon - Rome mtewas inca ames Skmil pre ae 
Beaumont. ----- weta 501 sp abit eis he ss a eee seca 501 
Lake Charles --- etek oe iia day 910 er ane ices 910 
New Orleans._.-| 9,490} 8,066] 18,904] 19,348} -_-._-_| 12,150] 1,888] 69,846 
| ee ae 10,233) 2,244) 9,276) 1,111 sed debe 100} 22,964 
Pensacola - - -. --- pee seong > See sting aww bite ----| 2,300 
Savannah ----_- 5,647 ----] 4,260 ‘isin java acauna 100} 10,016 
Charleston - - - - - 4,038 sae 1,500 ee ee ----| 1,400} 6,938 
See tien Gadi 1,950 ininiel ene — iment ae 
New York-_.---- Salad einiil 272 867 siahiel eat 106} 1,185 
Los Angeles._..._| 2,402 100} 5,050 eA a a oe 300} 10,702 
San Diego------ 1,250 slips ee esediel ioniows scagh aye ae 
San Francisco -- - 200 siosttai RE a ae "325 ehkintc 525 

BRS iS 46,522| 54,737) 89,520) 54,492 ----} 55,056) 33,1291333,456 
Total 1928____- 85,302] 42,185/104,448/ 20,630 .---| 69,667] 36,712/358,944 
Total 1927___-_- 15.912! 24,408! 37.118) 6,215 ..--! 22,467! 37.612'143,732 
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Prom Exported to— 
Aug. 1 1929 
Dec. 6 1929. Great Ger- Javan& 
Galveston...-| 107,820142,910| 191, 90,831 8,123|159,9 144,867, 845,871 
Houston - .__- 122,095 192,457! 243,677) 86,525) 12,521/150, 8, 905,357 
Texas City._-| 14,933) 6 18,7 _..-| 3,151] 6,22: 50,531 
Corpus i) 83,178 64,4 41,349} 36,517| 41,521) 25,359] 27,997) 320,345 
Beaumont - - - 2,357; 2 2, wcool onasf 2,000 11,415 
Lake Charles - 31 31 3, 2,2 sd bas 450; «6, 
New Orleans_| 114,721! 37, 107, 81,159) 15, 81,557] 38,449] 477,022 
Mobile... _- 51 5,219} 111,82 54 ian” ae 3,700} 179,174 
Jacksonville . - alae” | tn oath ‘ posits, p ting EDs ntuali 
Pensacola --__- 3, cud Sat eee. Fe Re oe FO 
Savannah._..| 96,9 689} 166,844 1 ..--| 6,600} 3,711) 276,624 
Brunswick - . . AEE. \oieliah ee ea ay bacaasl recht sneanll 7,094 
Charleston---| 24,172; 115, 38,850) 2 .---| 40,405} 7,574) 111,336 
Wilmington - - 2,000, ... 4,181) 20,96 a---| sss 3,000; 20,150 
Norfolk... __- 17,476, SAME 7s». maths 400 138] 26,463 
New York. .- 2,862 4,01 19,823) 4, ..--| 2,504) 6,804) 41,007 

a as di 64 ala ui 0 decade ani sik a ae ivi 92 156 

Baltimore....|  _..._- eee soa ASI emibinte pee AED Madey! 1,251 
Philadelphia. _ Ge (Bae SF - PANE: SG RL BERR Be aN 72 
Los Angeles._| 10,918 1,550} 20,786; 400) _-_-_-| 48,873} 1,312 83,839 
San Diego... 5,250 AE Seb aH. F Pee: gees Sola Paes 5,250 
San Francisco RR cae 1,000. ....] ° <...) SY.201 95| 30,036 
es iol te wigrae | ena] wmewne Fae: Wap eke 
Portland, Ore.| -.--_- Sees oy ae pans sii ek ae ae 4,237 

, Naat 689,598 460,572/1,001,058/332,761| 78,015|574,363 344,352|3,460,719 
Total 1928.__| 839,161 401,627/1,127,057/275, 174|118,600760,594 352,054|3,874,267 
Total 1927.__| 482,393 478,064!1,173,517'232,019 101, 126'527,296 357 ,895|3,352,310 























NOTE.—Erzports to Canada.—-It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to get 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of October the exports to the Dominion the present season 
have been 33,056 bales. In the corresponding month of the preceding season the 
exports were 32,084 bales. For the three months ended Oct. 31 1929 there were 
48,666 bales exported as against 50,241 bales for the three months of 1928. 


_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 






































On Shipboard Not Cleared for— 
Great Ger- Other | Coast- Leaving 

Dec. 6 at— |Britain.| France.| many. | Foreign| wise. | Total. A 
Galveston. -_--_- 15,000} 6,000} 8,000) 32,700} 4,500) 66,200) 430,338 
New Orleans--| 16,457) 3,948) 8,099) 8,455 500} 37,459) 461,516 
Savannah --___- ERS. Race paras 400 900 1339 
Charleston - - ial sick sent sho atiaihte 179 179| 47,552 
Mobile... --_- 2,000); --.-. ----| 3,600 25) 5,625) 38,745 
Norfolk. --..-- 800 oils See sens si end 800; 71,190 
Other ports*__| 5,000} 2,500} 6,000) 32,000 500} 46,000/1,251,468 

Total 1929__| 39,757) 12,448} 22,099) 76.755) _6,104/157,163/2,381,144 

Total 1928__| 54,550) 24,140] 26,462) 73,863] 12,700/191,715/2,131,901 

Total 1927__! 18,622! 14,810! 18,036! 70,262! 9,535\131,26512,451,246 

*Estimated. 


Speculation in cotton for future delivery declined slightly 
on pre-Bureau liquidation with the crop estimates generally 
showing less decrease as compared with Nov. 8 than had 
been expected. The average is 14,850,000 against 15,009,000, 
the Bureau total on Nov. 8. On Nov. 30 prices declined 
5 to 7 points on week-end, with a listless Liverpool market. 
Only a fear of reduced crop estimates from private sources 
and of a reduction in the Government crop estimate on 
Dec. 9 prevented a greater decline. Spot markets were 
5 to 10 points lower here and at the South, but at the decline 
the sales were larger than on the same day last year. Some 
said that a crop of 15,000,000 bales this season would be 
ample. On the 2nd inst. prices declined 3.to 7 points, with 
the cables poor and a certain amount of hedge selling. Spec- 
ulation was slow. The disposition was to await events 
rather than take the aggressive on either the buying or sell- 
ing side. Spot firms were buying. There was a certain 
amount of trade calling. Four Lonsdale Co. mills at Woon- 
socket, R. I., it was stated, will close down most of their 
looms this week for the rest of December. Manchester was 
dull. Worth Street seemed not much better. 

On the 3rd inst. prices advanced 15 to 27 points net owing 
to heavy covering of Southern and other shorts. Wall 
Street bought with stocks up 4 to 10 points and the bond 
market said to be the broadest on record. Contracts were 
scarce. The market here was short. Spot markets were 
higher; exports large. London cabled that the Lancashire 
weavers would take a ballot on the question whether to 
strike for higher wages or not, but that there was a very 
strong belief that a majority of the workers would not 
vote for a strike. The Southern Cotton Co. estimated the 
crop at 14,635,000 bales, and Fairchild at 14,869,000. Gin- 
ning to Dec. 1 was estimated in one case at 12,989,000 bales 
against 12,563,529 up to the same date last year and 
11,741,884 in 1927. The crop estimate of 14,635,000 bales 
was only 157,000 bales above the last crop of 14,478,000 
bales. Exports up to date were far behind those of the 
same date last year, but some believe the deficit will be 
made good later in the season. 

On the 4th inst. prices advanced slightly at first, with 
Liverpool firm, stocks higher, and spot houses and shorts 
buying here. The average of six crop estimates was 
14,825,000 bales. Later in the day came the Pierce-Giles 
estimate of 15,034,700 bales, and prices dropped 12 to 20 
points from the early high. The estimate was 181,000 bales 
smaller than one from the same source early in November. 
But the fact that it was not under 15,000,000 bales, that it 
was, in fact, somewhat larger than the last Government 
estimate of 15,009,000 bales, had a depressing effect. More- 
over, there was less covering. There had been a good deal. 
Spot prices were slightly lower. Memphis’s spot business 
was smaller. Buyers there demurred at paying the high 


basis. Manchester was quiet. Machinery was stopping at 
Bolton, England. Reports about the trade in goods at 
Charlotte, N. C., and Spartanburg, S. C., were not favorable. 
Exports have latterly increased, but it seemed to be largely 
a month-end spurt on belated business. And for the season 
there was at one time a considerable decrease compared 
with last season. In any case, be it much or less, the 
deficit was marked. 

On the 5th inst. prices fell 15 to 20 points, with Fossick, of 
Memphis, estimating the crop at 14,951,000 bales, or only 
69,000 less than a month -ago, and more or less liquidation 
and other selling. The average of seven private crop esti- 
mates was 14,872,000 bales, or only 44,000 bales under the 
average from the same sources a month ago. These de- 
creases were much smaller than had been expected. Pro- 
longed bad weather in November and the latter part of 
October was supposed to have not merely lowered the grade 
but also to have beaten out and destroyed a good deal of 
cotton. It seems that fears of an actually serious destruc- 
tion of cotton were not warranted. Yet the undertone on 
the 5th inst. was not really very weak. There was no big 
pressure to sell. The technical position had been improved 
by the recent liquidation. The spot demand seemed to be 
good. Offerings of spot cotton have recently been small. 
Farmers are said to be indifferent about selling, whether 
they have secured Government loans or not. At times the 
demand, domestic and foreign, outran offerings. But later 
rumors on the 5th inst. said that the basis was weaker. 

To-day prices advanced some 15 points on firm cables and 
covering of shorts coincident with a Boston crop estimate of 
14,704,000 bales. The average estimate from 10 private 
sources is 14,853,000 bales against 14,892,000 bales from 
the same source a month ago, 15,009,000 the Government 
total on Nov. 8, and 14,478,000 the final of last year. The 
average estimate of 100 members of the Exchange was 
14,900,000. The stock market, after some hesitation, ad- 
vanced 2 to 20 points. That tended to help cotton. Spot 
markets were up 15 points. The sales this week have been 
running ahead of the same days last year. Recently it was 
the other way about. Manchester reports, it is true, were 
not at all cheerful. It is said that trade in both yarns and 
cloths there was dull and that the financial situation in 
Lancashire does not improve. Here the reports from Worth 
Street were, in some cases, rather more optimistic, though 
no one pretends that there is anything like activity there. 
Holders and buyers are far apart in their views. Final 
prices for the week show a net advance of 6 points in De- 
cember, with January and March 3 points lower, October 24 
points lower, and May and July unchanged. Spot cotton 
to-day was 15 points higher at 17.50c. for middling, a net 
advance for the week of 10 points. 





Staple Premiums 
60% of average of 
six markets quoting 
for deliveries on 
Dec. 12 1929. 


Differences between grades established 
for delivery on contract Dec. 12 1929. 
Fi from the Dec. 5 average quo- 











i516 linch &| tations of the ten markets designated by 
inch. | longer. the Secretary of Agriculture. 
26 .73 M On occ wnss a EE 820n Mid 
26 73 Strict Good Middling... do ---.--.-.-----. 65 do 
.26 73 Good Middling - - - ----- GP? Uapadawwennaen 51 do 
.26 71 Strict Middling - - ------ WO Hideaki were tags 36 do 
26 71 Middling ---.---------- See peer eee B 
.25 63 Strict Low Middling.... do -..--.-------- 75 off Mid. 
.25 63 Low Middling - - - - ----- Ge intéiens stu nen .73 do 
*Strict Good Ordinary.. do --.-.-.-..-------- 2.80 do 
*Good Ordinary - - - ----- Rs aig edwin marks 78 do 
Good Middling -----.--- Extra White.....---- .50 on do 
Strict Middling...--.-..-. Se, Us dbene nd 36 do 
MBE is common scun BP. dkvaeohes Even do 
|Strict Low Middling.... do do --.-------. 75 off do 
Low Middling - .------- Oe. Oe ctwoncees .73 do 
24 66 Good Middling - --~-.-.-- BORNE. cv nckniaane 19 on do 
.23 68 Strict Middling - - .-..-.-- OF pnaséininwanes off do 
.22 .63 DESIR  asceecmecnes Oe passedwohanee 73 off do 
*Strict Low Middling... do --.-.-.------- 1.65 do 
*L w Middling -------- Oe ae heung .73 do 
21 .57 Strict Good Middling..-Yellow Tinged- - ----- .08 off do 
21 -57 Good Middling - - .----- oS  gacwede 50 do 
21 .57 Strict Middling - ------- Ge ~\" Gowen 1.00 do 
WRENN coc eceendosoe Ge: > saeeee 1.60 do 
*Strict Low Mid at i i neseann 2.27 do 
*Low Middling --..-.---- Oe EE accdus 3.15 do 
21 .57 Good Middling--.-.-.-.--- Light Yellow Stained_.1.25 off do 
*Strict Middling - - ----- do do do .1.83 do 
I i ste iin males do do do .2.48 do 
21 57 Good Middling -.------ Yellow Stained ---.-..-- 1.50 off do 
*Strict Middling - - - ---- do OP. asnwan 2.35 do 
| vesareens« do Ge  Sescnen 3.15 do 
-20 -57 Good Middling . - - ----- ON. stieacckcdesiian .80 off do 
.20 54 Strict Middling - - - ----- Oe cacude cinema 1.18 do 
PE ti cncadonn oe Gt chnohadun esa 65 do 
*Good Middling - - - - --- Blue Stained. -......-.- 1.65 off do 
ees SOO we GR Te ecwdnnane 2.40 do 
a Oe Se 3.18 do 











*Not deliverable on future contracts. 
The official quotations for middling upland cotton in the 

















New York market each day for the past week has been: 

Dec. 6— Sat. Mon. Tues. Wed. Thurs. Frie 
oe... i735 17.30 17.55 17.50 17.35 17.50 
MARKET AND SALES AT NEW YORK. 

5 rh SALES. 
ar. 
a Closed Spot. \Contr’ct; Total. 
, 5 pts. decl _|Quiet__...._.- 2 gine 1,350 
Soturday -.-[Beeeds: § Dis. deci .|sven4y..... 00| 87.800] 88°600 
Tuesday __.|Steady, 25 pts. adv |Very steady..-| 1,500 100} 1,600 
Wednesday |Steady, 5 pts. decl - Btondy edz] 800-100] 900 
le , 15 pts. dec y ni 
prureday --|Eteady, 16 pts. adv |Steady......-- 600] -..-_- 600 
Webel... lecevinncnanvachosnloseckpeentenbe 5,750} 88,000] 93,750 
Sccontag <a eas ITT, NOU PRISLE He 80.8101140.000! 22.810 
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FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 





a i Monday, | Tuesday, |Wednesday,| Thursday, | Friday, 
Noo. 20. Dec. 2. Dec. 3. Dec. 4. Dec. 5. Dec. 6. 





Dec .— 
Range - _|17.17-17.25|17.10-17.21| 17 .06-17 .41| 17 .26-17 43) 17.13-17.27|17.18-17.30 
P “wo 17.17 ——j17.10 ——/17.87 ——(17.29-17.30|17.14 ——/17.28 —— 
‘an _( ) 


Range - _|17.30-17.37|17.24-17 .36|17 .21-17 .50| 17 .34-17 .56| 17 .24-17 .39|17.25-17.40 
Closing - |17.30-17.31|17.25-17 .26| 17 .48-17 .50|17.40 ———|17.24-17.25|17.35-17.36 





Range - .|———_ LP A) A . Som 
— 1744 ——|1740 ——/17.60 ——j17.55 ——/17.38 ——/17.49 —— 

ar.— 

Range - _|17.59-17 .68) 17 .54-17 .64| 17 .50-17 .80| 17 .63-17 .85|17.52-17 .69|17.52-17.67 

Closing -|17.59 ——1/17.55-17 .56|17.77-17 .78) 17 .71-17 .72| 17 .52-17 .53|17.63-17.65 
Apr .— 

Range..)— ee eee a Lee ae” 

Closing .|17.71 ——j17.67 ——|17.89 ———|17.82 ——/17.65 ——|17.76 —— 





M 
Range - _|17.84-17 .92} 17-79-17 .90) 17 .75-18.05) 17 .88-18.09| 17.78-17 .92|17.78-17.93 
Closing . | 17 .84-17 .85|17.79-17 .81|18.02 -|17.93-17 .95)17.78-17 .79|17.89-17.90 




















June— 
Range..|———- ——-|-——- ——|17,79 —_|—-_ —_|——- _ —-—_—— se —- Ci 
=_— 17.90 ——-|17.86 ——-|18.05 ——|17.98 ——-/17.82 ———|17.93 —— 
gpm 
Range -_|17.96-18.06) 17 .92-18.03]17.89-18.15/18.00-18.20) 17.91-18.02|17.91-18.06 
Closing -|17.96 ——-|17.93 ———/|18.12-18.14|18.05 ——1}17.91-17.93)18. _ 
Aug .— 
Razge..|J— FO — ——- SOC — EO - Orhvhr——"-— 
Closing _|17.96 ——-|17.93 ——-|18.09 ——/18.00 ——-|17.86 ——|17.96 —— 
Sept .— 
Range... ae eee” 
Closing .j17.96 ———|17.90 ——-|18.07 ———|17.95 ———|17.82 ———|17.89 —— 
Range -_|17.96-18.04|17.90-18.00) 17 .85-18.08] 17 .86-18.13] 17.77-17 .90|17.75-17.84 
Ps 17.96 ——/17.90 ———/18.05-18.07|17.90-17.91|17.77-17.78|17.80 —— 
00.— 
hie Oe Oe eee oe 
Closing sss i i i se ee ew” 





Range of future prices at New York for week ending 
Dec. 7 1929 and since trading began on each option: 








Option for— Range for Week Range Since Beginning of Optton. 

TOY, Mab lnanewe snbwonlvencys conned 17.68 Oct. 29 1929;20.38 Mar. 13 1929 
Dec. 1929..|17.06 Dec. 3)17.43 Dec. 4/16.55 Nov. 13 1929|20.70 Mar. 15 1929 
Jan. 1930..|17.21 Dec. 3/17.56 Dec. 4/16.76 Nov. 13 1929/20.60 Mar. 15 1929 
Bis: Se divdine gomickisgnced wanted 17.04 Nov. 13 1929/19.12 Sept. 12 1929 
Mar. 1930..|17.50 Dec. 3/17.85 Dec. 4)|17.05 Nov. 13 1929/20.25 Apr. 1 1929 
BEER WING i kde bewddidlednasé hosnae 18.71 July 9 1929/17.82 July 8 1929 
May 1930..|17.75 Dec. 3)18.09 Dec. 4/17.32 Nov. 13 1929/20.18 Sept. 3 1929 
June 1930..|17.79 Dec. 3)17.79 Dec. 3'17.79 Dec. 3 1929|18.87 Oct. 24 1929 
July 1930..|17.89 Dec. 3)18.20 Dec. 417.52 Nov. 13 1929|20.00 Sept. 3 1929 
BEE, Sb bidnes bees tdlevasden coaoum 18.34 Nov. 22 1929|18.34 Nov. 22 1929 


Cy SEE alabbtien eiecnaligsana cobtcalenoznnes bine sEERNM aR ahe) cmnwoes 
Octs 1930..'17.75 Dec. 6'18.13 Dec. 4/17.58 Nov. 13 1929'18.56 Nov. 20 1929 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and tel ph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 

1929. 1928. 1927. 1926. 




















Dec. 6— 
Stock at Liverpool_-_-_----- bales. 726,000 717,000 899,000 1,063,000 
ns Cou ab ewe AE hace \emeiaee Ske s sae 
Stock at Manchester-...__.__-- 82,000 80,000 69,000 119,000 

Total Great Britain_.___...__- 808,000 797,000 968,000 1,182,000 
en ee a ak wa! aie s wal: o lapees hh tale ae wee 
Stock at Bremen_-___.._...__-_- 455,000 534,000 602,000 439,000 
Stock at Havre. ............-_.. 215,000 209,000 290,000 194,000 
Stock at Rotterdam-___________- 7,000 12,000 7,000 7,000 
Stock at Barcelona_-__..__-___-- 88,000 82,000 102,000 42,000 
Stock at Genoa.._.___________- 68,000 33 ,000 43,000 52,000 


Stock at Ghent............_._- 











Total Continental stocks - ---_ ~~ 833,000 858,000 1.044,000 734,000 

Total European stocks________ 1,641,000 1,655,000 2,012,000 1,916,000 
India cotton afloat for Europe... 87,000 4 68,000 32,000 
American cotton afloat for Europe 576,000 789,000 587,000 870,000 
aero Beas iec_aflens for Europe 150,000 97 ,000 92,000 105,000 
Stock in Alexandria, Egypt_____-_ 415,000 441,000 429,000 380,000 
Stock in Bombay, India_-__-____- 685,000 719,000 329,000 221,000 
Stock in U. 8. pete ig el a a2 ,538 ,307a2 323 61642 ,528 51142 ,967 ,133 
Stock in U. S. interior towns - - -a1,451,947a1,223 ,573a1 ,342,508a1 528,555 
a een SOR cc ck See. Fes Voie 2,603 

Total visible supply ---_---_-__- 7,544,254 7,332,904 7,392,019 8,022,291 


Of the above, tetals of American and other descriptions are as follows: 











American— 
Liver as is we in oc st bales. 326,000 448,000 603,000 696,000 
Manchester stock. -......_____- é 49,000 55,000 94,000 
Continental stock. -........___. 750,000 807,000 989,000 697,000 
American afloat for Europe__-.--_-_-_ 576,000 789,000 537,000 870,000 
ue a eo ee. a2 ,538,307a2 323 ,616a2 582 ,511a2,967 ,133 
U. 8. interior stocks. __.______- 1,451 ,947a1 ,223 .573a1 ,342 50841 ,528,555 
We GRD WOOT 6 5 oe cece Ceccace Re denen acts 2,603 
Zot American... os... . 5,694,254 5, iG : ; ‘. 
Soa vale Maat’ as 94,254 5,641,904 6,109,019 6,855,291 
Liverpool stock. ..........._..- 400,000 269,000 296,000 367,000 
RST EE il RUA Spas iG TNS Bas AIR 8S a a i la gE 
Manchester stock..__...___...- 30,000 31,000 14,000 25,000 
Continental stock______________ 83,000 51,000 55,000 37 ,000 
Indian afloat for Europe_-_-______ 87,000 83 ,000 68,000 32,000 
Beypt, Brazil, &c., afloat_______ 150,000 97 ,000 92,000 105,000 
8 in Alexandria, Egypt. __- 415,000 441,000 429,000 380,000 
Stock in Bombay, India________- 685,000 719,000 329,000 221,000 
Total East India, &c_________ 1,850,000 1,691,000 1,283,000 1,167,000 
‘ee Amereee. ..... 2.05... 5,694,254 5,641,904 6,109,019 6,855,291 
Total visible supply - ----_-___- 7,544,254 7,332,904 7,392,019 8,022,291 
Middling uplands, Liver ER 9.58d. 10.63d. 10.68d. 6.46d. 
Middling uplands, New York____ 17.50c. 20.40c. 19.35c. 12.30c. 
Egypt, good Sakel, Liverpool__._._ 14.35d. 20.30d. 17.10d. 14.90d. 
Peruvian, rough good, Liverpool. 13.75d. 14.00d. 12.50d. 18.15d. 
Broach, fine, Liverpool_________ 7.80d. 9.15d. 9.60d. 5.85d. 
Tinnevelly, good, Liverpool. ____ 9.00d. 10.40d. 10.10d. 6.30d. 





ana pba eee Ly the port stocks; in previous years 
* Estimated. 
Continental imports for past week have been 223,000 bales. 
The above figures for 1929 show an increase over last 
week of 91,380 bales, a gain of 211,350 over 1928, an 
increase of 152,235 bales over 1927, and a loss of 478,037 
bales from 1926. 





AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year, is set out in 
detail below: 















































Movement to Dec. 6 1929. | Movement to Dec. 7 1928. 
Towns. Recetpts. | Shtp- | Stocks | Recetpts. Ship- | Stocks 
ments.| Dec, ments. | Dec, 

Week. , Season. | Week.| 6. | Week.| Season. | Week.| 7. 
Als., Birming’m 4, 20,94 4,395 11,805 
faula ....-. 642) 5, 92) 6,136 

Montgomery 1,500} 36,01 2,341, 27,152 

Selma......-. 1,372) 46,242 ‘ | 26,869 
Ark.,B 5,753) 43,804 5,784, 18,591 

Forest City.. 508) 14,718 | 10,486 

Helena.....- 1,753) 21,583 4,054, 22,914 

a 1,592| 7,353 000, 16,037 

Jonesboro - - - 1,462) 5,529 1,579| 6,975 

Little Rock _. 4,320) 44,722 5,977] 27, 

Newport - ..- 1,95 : 3.419) 12,088 

Pine Bluff. _- 6,112} 49,487 7,798 39,892 

Walnut Ridge 1,684) 13,164 1,745 10,724 
Ga., Albany --- .---| 2,631 59| 1,997 

Athens. _-..- 1,002; 19,210 15,412 

Atlanta. .__- 2.021' 60,732 2,939) 56,495 

a 5,377 105,921 4,019| 75,040 

Columbus. - - 1,000, 3,152 , 8,1 

Macon...... 1,754) 23,77 2,300, 11,450 

Rome---...-- 300, 16,531| 750) 21,455 
La. Shreveport 3,899, 73,840, 5,111) 69,0: 
Miss. ,Clark’dale 6,412) 70,200 10,011| 72,814 

Columbus - . - 1,010 14,745 1,093| 17,001 

Greenwood - - 6,009, 91,981 7,414 105,256 

Meridian-._- 1,403; 10,507 2,000, 13,362 

Natchez_-.-.-.- 357; 9,345) 1,769; 20, 

Vicksburg -.. 1,607 11,069 1,520) 10,913 

Yazoo City. ¢ 1,406 21,191 2,697) 25,786 
Mo., St. Louis_| 12,931) 126,333] 11,077; 7,988, 22,501| 17,035 
N.C.,Greensb’o|} 422; 7,081, 512 7,382 513| 6, 
Oklahoma— 

15 towns*___| 40,030) 558,896) 38,649 83,906 36,336] 556,506] 32,167| 82,682 
8.C.,Greenville) 6,546) 91,715! 2.048 61,810 9, 96,533} 7,000) 36,679 
Tenn.,Memphis| 63,698)1,115,722| 61.171385,917| 61,456| 798,464| 64,779|223,317 
Texas, Abilene_ 135) 22,959 23 916 4,125 35,494) 3,245, 2,613 

Austin. __.__ 178} 9,375, 194 1,620 1,037] 44,004| 1,374) 4, 

Brenham ___- 150}  8,970| 200 4,236 (763) 28,624, 888) 15,528 

Dallas... __- 2,769} 87,111] 1,945 10,418 4,766) 94,489] 4,255) 25,992 

ee a el 296, 61,532} 1,070 8,916 5,171| 75,197] 6,292) 7,803 

Robstown - __ 20| 32,484, 831 3,762 10| 27,918 78, 1,338 

San Antonio. 556, 20,220 500 1,699) 1,301] 36,891) 1,454) 4,019 

Texarkana _ - 746} 50,208 1,357 10,547 3,547} 55,277| 5,390| 15,383 

Waco....... 1,359, 93,774 3,568 9,200 4,274) 124,099, 4,536, 18,096 
Total, 56 towns’ 195,529'4,170,868 190,217 1451947 252,374 3,626,656 244,009 1223573 











* Includes the combined totals of 15 towns in Oklahoma. 

The above total shows that the interior stocks have 
increased during the week 2,637 bales and are to-night 
228,374 bales more than at the same time last year. he 
receipts at all the towns have been 56,845 bales less than 
the same week last year. 


NEW YORK QUOTATIONS FOR 32 YEARS. 


The quotations for middling upland at New York on 
Dec. 6 for each of the past 32 years have been as follows: 


IUOe ohnus 17 .50c. | 1921 -.--- 17.70c. {1913 ....- 13.50c. | 1905 ----- 12.60c. 
i ae 20.35c. | 1920 _.-_- 16.70c. | 1912 -.-.- 12.75c. | 1904 ----- 8.00c. 
7 as 19.80c./|1919 -_-_- 39.25c.|1911 ----- 9.3  — 12.65c. 
BEE nee = 12.40c. | 1918 __-_- 29.75c. |} 1910 -_--- 15 1902 ._--- 8 

1925 -._.- 20.65c.|}1917 -.--- 29.95c. | 1909 -.--- 14.85c.}1901 -_--- 8.31c. 
7 23.3 1916 ..2.. 20.15c. | 1908 -_--- : 10.19¢. 
i See 35.45c.|1915 -_--- 12.60c. | 1907 __--- 12.05c. | 1899 _---- 7-69c. 
i age 24.75¢e.|1914 -_--- 7.50c. | 1906 ----- 11.00c. | 1898 ----- 5.62c. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 




















1929——_ 1928— 
Dec. 6— Since Since 
Shipped— Week. Aug. 1. Week. Aug.1. 
TO ns ed kis 11,077 127,474 22,501 149,065 
RB ea ere 1,704 ’ . , 
Lj @  ¢ ~~ =e Serer 71 1,359 50 1,976 
a ee 1,030 15,951 1,456 13,897 
Via Virginia points......_.....- 3,480 73,550 8,177 84 622 
Via other routes, &c_.....-_..-- 24,077 233,065 29,327 200,338 
Total gross overland_--.--.--- 41,439 480,065 64,031 475,939 
Deduct Shipments— 
Overland toN. Y., Boston, &c_._. 393 17,268 7,262 23 ,957 
Between interior towns....----- 409 6,675 491 , 
{nland, &c., from South... --- 8,578 165,363 22,589 241,266 
Total to be deducted___------ 9.380 189,306 30,342 272,498 








Leaving total net overland_*_.32,059 290,759 33,689 203,441 
*Including movement by rail to Canada. 
The foregoing shows the week’s net overland movement 
this year has been 32,059 bales, against 33,689 bales for 
the week last year, and that for the season to date the 


aggregate net overland exhibits an increase over a year ago 
of 87,318 bales. 








1929 1928- 














In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to Dec. 6_----- 282.747 5,771,889 388,988 6,026,843 
Net overland to Dec. 6___------ 32,059 290,759 33,689 203 ,441 
Southern consumpt’n to Dec. 6_-125,000 2,098,000 128,000 2,012,000 

Total marketed.........<..... 439.806 8,160,648 550.677 8,242,284 
Interior stocks in excess. -------- 2,637 1,242,028 7,820 906,084 
Excess of Southern mill takings 

over consumption to Nov. 1_--- ---- 355,682 pinion 265,804 

Came into sight during week_._.442,443  -__-_-- Se Csi 

Tota’ in sight Dec. 6... ---- .--. 9,758,358 oan. Opa 
North. spinners takings to Dec. 6_ 31,607 533,338 45,762 529,601 

* Decrease. 

Movement into sight in previous years: 

Week— Bales. Since Aug. 1— Bales. 
po ES SS a ree BE RE be enecenecennne 8,866,658 
1990-188. @.. 25 cook SE ecisuca 1. nicancdsouse 11,024,049 
1925—Des. 10... ..-...-..- Bde Ef PS ahaa sli puccocusne 10,067 ,960 





gs il 


oo ket eee bead bead be. bt be Pe AS I 
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QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS 








INDIA COTTON MOVEMENT FROM ALL PORTS. 







































































































































































Closing Quotations for Middling Cotton Dec. 5 a oie wh 
or on— + o- 
Week Ended = Recetpts at— Since Since Since 
Dec. 6. Saturday .| Monday.| Tuesday.; Wed’day.;Thursd’y.| Friday. weer. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
Galveston _____ 17.40 117.35 . 117.60 {17.50 (17.35 |17.45 } nn a EET ee 101,000! 488,000! 73,0001 341,000! 96,000! 465,000 
Motte. ---loe> [teas ees tage lkeae ee Re 
siden dicssindi ' ‘ ‘ ; ; F : ugust 1. 
Rowe Ne ats lies gas UES aR | Bem a car ap —— 
i ein a se a 5 é p f P : om— Great | Conti- \Japané& Great Conti- |Japan & 
Baltimore______ 17.40 17.35 |17.35 |17.60 |17.50 /|17.31 Britain.) nent Britat nent hina 
ee 17:06 17:00 17:25 {17:19 17.06 {17.13 Britain.’ nent. | China.| Teal. os PB sen nao¥ es ctsn 
aa, 2 i730 |iv2s linso |tnao |izias irae | Tove 
ae aoe ae * « ° e ” a eghendiaabattin occe 19,000 , , , ’ ’ ’ 
isttle Rock. _ _ - 16.35 16.25 19.48 19.35 19.25 13-35 Pe Scrat ...-| 14,000 41:00 55,000 10:00 219:000 308,000 627.000 
Reeling oo Adan y : : 3 : -..--| 2,000} 14, : : } ¢ : : 
Fort Worth.___|____ 16.35 ‘16.60 '16.55 116.35 116.50 Other India~ ee pane Gernccs Sieve: Cerone Foor Yo geen 
sdhiet 4,000} 8,000) ____| 12,000| 38,000] 196,000; _.....| 234,000 
NEW ORLEANS CONTRACT MARKET. 1928_____| “_..| 13,000, ~~~] 13/000, 28,000] 137,000, ~__._. 165,000 
1927_____ ak ,000,  -_._| 7,000} 22,500} 172,000] ---_-- 194,500 
Saturday, | Monday, | Tuesday, |Wednesday,| Thursday,| Friday, Total ali— | eee ERE 
Nov. 30. | Dec.2. | Dec.3. | Dec.4. | Dec.5. | Dec. 9. 1029... 4,000; 27,000 25,000) 56,000 54,000} 423,000, 277,000| 754,000 
December _|17.09 ——(17.06 ——|17.31 ——|17.21 ——|17.12 ——\17.17 Bid ++ aia | g-aa-| 27,000 41,000) 68,000, 38,000) 356,000) 398,000) 792,000 
Jan-(1930)|17 24-17 25]17:17-17.19]17.43 ——|17-31-17.33]17.19-17 20|17.28-17.29 rr = sie 7 4,000) 5 aa 293,000 Sh 5,500 
ruary -|—— oe ee einn em ieenine eta <eien Seeee ccording to the foregoing, Bombay appears to show an 
March ____|17.51-17.52|17.46 —— -17.72|17.59-17. 48 ——|17. ; : . : : : 
ony. 17-5417 -52)17.46 ——|17.71-17.72/17.59-17 61/17.48 ——~|17-55-17.57 | increase compared with last year in the week’s receipts of 
May Spaes 17.77 ——|17.72-17.73|17.95 ——|17.83 ——|17.71-17.72|17 80-17.81 | 28,000 bales. Exports from all India ports record a decrease 
Suly.-..--|17.90 ——|17.84-17.8518.06 Biali7.95 bicli7.86 ——\17.05 Bia | Of 12,000 bales during the week, and since Aug. 1 show 
At asst - —_—— Lh 0 oe | 8 ocrense Of 38,000 bales. 
Ne”) Sa en one A 
ber _./17.88 Bia|17.82 ——}18.02 Bia|17.84 ——|17.69 ——|17.72 —— ALEXANDRIA RECEIPTS AND SHIPMENTS. 
me sell Be siemens: cxmonintMeacdibe: ; sidjiticlleAeantemias,.  steisingiaMuatgasits:. , tahiaiipesttatancia - diahatonidl 

‘one— Al dria, . _ . . 
ee Steady Steady Steady Steady Quiet Steady soy 4 grout _ —— — 
Options Steady Steady Steady Steady Steady Steady 

Receipts (cantars)— 

WEATHER REPORTS BY TELEGRAPH.—Reports to MERE cone 200,000 340,000 160,000 
us by telegraph this evening indicate that although a good Since Aug. 1---~------- 3,941,714 4,556 896 3,331,798 
part of the week has been unfavorable for Lge and gin- This | since || This | since || This | Since 
ning cotton, considerable cotton was picked during the few | Ezports (bales)— Week.|Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
days when the weather was good. To Liverpool....------- 12,000| 64,684||71,473| 71,473|| 5.250] 52,059 
Gal T in. infall. Thermomet aun a To Manchester, &c_-__-- ----| 66,674/| -..-| 76,842|| -...] 51, 
Brownsville. Tex BRN GPE 2 days 0.12 in. high 68 low 34 mean 56 ‘o America... -.----.-- 1000) 42,286//14,250/ 65.381|) 1,000) 51,655 

as Ohrist, Tex......... y . ; Zz ow mean B 
aa... day 0O.0lin. high iow a5 mean 4S Woe norte kta nei saan 27 ,000'345 ,516''136 ,500'386 ,988''21 ,000'306 ,266 
eee ec dry high 68 low 26 mean 47 ote.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
Houston, Tex.............. 2days 0.32in. high 68 low 26 mean 47 This statement shows that the receipts for the week ending Dec. 5 were 
Palestine, Tex__._._.._..__. lday 0.28in. high 64 low 22 mean 43 | 200,000 cantars and the foreign shipments 27,000 bales. 

New Orleans, Laczicizzzzzzi day O.p4in, eh 8 low 34 mean 46 | MANCHESTER MARKET.—Our report received by 
Shreveport ort. _* Sainergeaeremmnt: 2 days 0.66 in. bigh 73 low i mean 47 eable to-night from Manchester states that the market in 
) inn an messennenanew ys = ° ow mean ; ; + } 
ee a odays VOlin. hich6s low 3% mean 44 | Yarns is active and in cloths quiet. Demand for both yarn 
c harleston, 8. G 2 5 AER VE ? days 0.96 in. hixh 69 low 28 mean 49 and cloth is poor. We give prices to-day below and leave 
i Seas ays di 5 ow mean ; i i . 
wae ee sam jet. BRR EES Bee those of previous weeks of this and last year for comparison: 


RECEIPTS FROM THE 


PLANTATIONS.—The fol- 


lowing table indicates the actual movement each week from 
the plantations. 


é The figu 
eceipts nor Southern consumption; the 


res do not include overland re- 
are simply a state- 


ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 





Week 
ded 


Recetpts at Ports. 


| Stocks at Intertor Towns. 


Recetpts from Plantattons 





1929. | 1928. 


1927. | 


1929. | 


1928. 


1927. 


1929. | 1928. | 1927. 





Aug. 
23-- 
30-- 

Sept. 

6.- 


13_- 
20-- 
29 


Oct. 
4.- 


} 
} 
| 


| 
108,086) 58,671 
183,758)129,69. 
254,338 222,173 
281,579/242,040 
316,746 336,659 
368,535:417,651 


143,802 
“are 


261,473) 
319,945) 
334,837 

030 





| 
437 ,422'532,796 
512,983)521,837 





qapesl gees tere 
282,747 388,9881233,588 


421,802) 
\391,639 


iss. coal 
194,262 


239,407 
312,297 
422,984) 
cee 34: Simmcoais 


726,959) 
| 881,858 
569,510,558,699 389,720 1,041,622 
518,799 '550,877/424, 130,1, 185,728, 


503,270 535,822)438,156,1,305,221 1,034,049 
403 ,514\396,001/390,293 1,348,324 1,050,545 
-|350,357/351,467|341,143 1,400,376 1,099,921 
262 ,509/351,505'257 ,764|1,441,290 1,155,384/1,307 ,971 
1,448,3101,215,753)1,329,900 


1,451,947 1,223,573'1,342,508 


,858) 


258,393 
245,571 


251,824 
275,138 421,618 
348,050) 


602,94 
706,536 
847,112 
953,520 


336,511 
336,614 


371,441 


524,594) 
647,605 


742,848 
869,297 
974,900 


1,199,935 
1,260,956 
1,290,409 








sa all 50,719)131,450 


194,218 116, 


299,483 227,926 
354,469 265,849 
427 ,433 409,582 
ahead Kona 


590,458 661,4 
667 ,882 625,02 
729,274 696,281 
1,101,815,662,815 657,285) 


622,763 616,351 
446,617 412.497 
411,409 400,843/370,596 
294.423 406.968)275.326 
ing ge 


285,384 396,8081246, 196 


872/248, 152 


296,300 
370,122 
437,813 
529,041 


517,045 
518,088 
495,323 
551,145 


536,276 
451,314 





306.862 





The above statement shows: (1) That the total receipts 


in 


from the plantations since Aug. 1 1929 are 6,992,012 bales; 
1928 were 6,925,677 bales and in 1927 were 6,482,038 


bales. (2) That, although the receipts at the outports the 
past week were 282,747 bales, the actual movement from 
a was 285,384 bales, stocks at interior towns 

ving increased 2,637 bales during the week. Last year 
receipts from the plantations for the week were 396,808 
bales and for 1927 they were 246,196 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 























Cotton Takings, 1929. 1928. 
Week and Season. 
Week. Season. Week. Season. 
Visible supply Dec. 6_..--__-- (fe ying PLE > ahaa 
Vee ee ee, Be nn einnl o censcs 3.730;001| (s-ncne 4,175,480 
American in sight to Dec. 6...-| 442,443) 9,758,358) 558,497] 9,414,172 
Bombay receipts to Dec. 5. _-- 101,000 488, 73,000 341,000 
Other India shipments to Dec. 5 0 234,00 13,000 165,000 
Alexandria receipts to Dec. 4___ 40,000 790,200 68,000 914,200 
Other supply to Dec. 4_*_b___- 16,000 71, 4,000 343,000 
o Zoval OS SE ASE RE 8,064,317|15,377,515|7 856 ,555|15,352,852 
educt— 
Visible supply Dec. 6.... -.-- 7,544,254| 7,544,25417 332,904! 7,332,904 
Total takings to Dec. 6_a__,.--| 520,063) 7,833,261) 523,651] 8,019,948 
Of which American_._..._.- 392.063! 5,828,061} 354,651] 5,913,748 
Of which other. ..._ .......- 128,000i 2,005,200i 169,000) 2,106,200 

















* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 2,098,000 bales in 1929 and 2,012,000 bales in 1928— 
not being available—and the aggregate amounts taken b 


and foreign 
of which 3,7 


Northern 


spinners. 5,735,261 bales in 1929 and 6,007,948 bales in 1928, 


0.061 bales and 3,901,748 bales American. 06 Estimated. 
































1929. 1928. 
8 Lbs. Shirt- | Cotton 8% Lbs. Shirt- 
32s Cop | ings, Common |Middl’g| 32% Cop 3s, Common |Mtddi'¢ 
Twtst. to Finest. Upl' ds. Twist. to Finest. Upl' ds. 
4ugust—/ d. d. js. 4. 8. a. d. d. d. js. d. 8. d. d. 
23... ./14%@15%)12 7 @13 1 10.32 |154%@17 |13 2 @13 4 10.44 
30... ./14% @15%|12 7 @13 1 10.58 |154%@17 |130 @13 2 10.47 
6... -|144%@15%)13 0 @13 2 10.46 |154%@16%|12 7 @13 1 10.62 
18... .|14% @15%|13 0 @13 2 10.23 |14% @16 |126 @139 9.84 
20... .|1454,@15%/13 0 @13 2 10.31 |14%@16 |127 @131 9.99 
ons 144% @154/13 0 @13 2 10.20 {14% @16 {127 @131 10.72 
4... .|14% @15%|13 0 @13 2 10.28 (156 @16%\12 7 @13 1 10.64 
11__..]|144%@15%|13 0 @13 0 10.28 |154 @164/13 1 @13 1 10.95 
18__. .|145§ @15%4 138 0 @13 2 9.94 1154 @16%|13 2 @13 4 11.00 
on 144% @15%|13 0 @13 2 9.96 |154%@16%4/13 1 @13 3 10.51 
‘ov.— 
1_..../144% @15K|12 6 @13 0 9.88 {115 @16\%|13 1 @13 3 10.49 
8__..|1834% @14%K%/12 3 @12 & 9.56 115 @16%\13 0 @13 2 10.46 
15_.-_|1384%@14%/12 2 @124 9.56 116% @17%)|13 © @13 2 10.55 
22_..._183%@14K%)12 3 @125 9.76 |1154%@16%)13 1 @13 3 10.84 
29___.1138% @14%|123 @12 6 9.59 1154%@164/133 @135 10.97 
6___.'13% @14%'12 3 @12 5 9.58 115%@16%|13 3 @13 5 10.63 
SHIPPING NEWS.—Shipments in detail: 
NEW ORLEANS—To Genoa—Nov. 27—Monbaldo, 7,082... Bales. 
Dec. 4—Chester Valley, 9,116.........--------------..- 16,198 
To Naples—Dec. 5—Gilda, 2,200-_--....-.---.-------.---- :200 
To Liverpool—Nov. 29—Eelbeck, 9,490__....-.---------.-- 9,490 
To Venice—Dec. (an. ccedndcak kina manmade 650 
To Havre—Dec. 2—Gand, 7,666--..-.-------------------- 7,666 
To Trieste—Dec. Ss GUIs ins ns dich os an ane ok a ican tr < elak a eghorn 300 
To Dunkirk—Dec. 2—Gand, 400-__._....--..-------------- 400 
To Antwerp—Dec. 2—Gand, 721...-.------.----~-.--..-.- 721 
To Bremen—Nov. 28—Kelkheim, 6,000; additional, 3,251_-- 
Nov. 30—Raimund, 2,803; Nov. 30—Aquarius, 6,609; 
DR Rs aR as & SE ae 18,713 
To Laguayra—Nov. 30—Christian Krong, 100..---.---.---- 100 
To Japan—Nov. 30—Kako Maru, 5,200...Dec. 3—Glent- 
worth, 250___Dec. 5—Glenmoor, 2,600__....----.---.--- 8,050 
To Hamburg—Nov. 30—Aquarius, 191___.--.------------- 191 
To Rotterdam—Nov. 30—Aquarius, 1 ,067.....-.------------ 1,067 
To China—Dec. 3—Glentworth, 4,100__..--..------------ 4,100 
MOBILE—To Havre—Nov. 26—Zenon, 2,244......------------ 2,244 
To Rotterdam—Nov. 30—Hastin |” ERICA RGSS Ere Sea PS 100 


To Liverpool— Nov. 30—Scythian 
To Bremen—Nov. 30—Hastings, 8,810 
To Manchester—Nov. 30—Scythian 
To Hamburg—Nov. 30—Hastings, 466 
ec. 3—Scantic, 1,111 
CHARLESTON—To Liverpool—Nov. 29—Davisian, 1,907 
To Manchester—Nov. 29—Davisian, 2,131 
To Bremen—Nov. 29—Coldwater, 1,500 
To Rotterdam—Nov. 29—Coldwater, 100 
To Antwerp—Nov. 29—Coldwater, 1,300 
NORFOLK—To Bremen—Nov. 30—Hannover, 1,950 
SAN FRANCISCO—To Liverpool—Nov. 30—-Hannover, 200 
To Japan—Nov. 30—Hannover, 
SAVANNAH—To Liverpool—Nov. 30—Davisian, 4 
To Bremen—Dec. 5—Coldwater, 4,192 
To Manchester—Nov. 30—Davisian, 1,110 
To Hamburg—Dec. 5—Coldwater, 77 
To Rotterdam—Dec. 5—Coldwater, 100 


To Genoa— 


ee 





San a 28 
537 


NEW YORK—To Bremen—Nov. 30—President Roosevelt, 272-. 
To Genoa—Nov. 29—Exmouth, 607._.Dec. 4—Carso, 200.-.- 


To Lisbon—Nov. 30—Estrella, 106 
BEAUMONT—To Havre—Dec. 2—Pacific, 501 


ee eee 


LOS ANGELES—To Manchester—Nov. 29—Buchaness, 650- - - - 


To Liverpool—Nov. 29—Buchaness, 1,752 
To Havre—Nov. 29—Arizona, 
To Bremen—Nov. 29—Donau, 
To Antwerp—Nov. 29—Newton Ash, 3 

To Japan—Nov. 29—Tenyo Maru, 2,800 





To China—Nov. 29—Tenyo Maru, 50 


1 
650 a mg Ash, 4,400 


ee ee 


1,111 
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Bales. 
etatady PH 4 Bremen—Nov. 29—Vech a 3 ,879_.-Nov. 30— 
N , 5,457_--Nov. 29—W. » 2,791..._Dec. 2— 


Grantley” Hall, 4,422...Nov. 29—W Vattentele, 500 addi- 


Nov. “tuet BOW, BM 06 -egncsccdegesoesénbes 19,876 
To Japan—Nov 30—-Ghenanoor, 4,186; Hamburg Maru, 2,900 
pin pfland Maru, 2,446._.Nov. 30—Birch 


2—King City” 3.937_..Dec. 4—Forthbridge, 


Dec 
5,375_.--Dec. 5—Patrick 20,266 





a Sisson cai aferinas qabend aaailodan 
To Hamburg—Dec. 5—Luetzow, 570_....-.-..------------- 570 
To China—Nov. 29—Hamburg Maru, 450_--Nov. 30—Birch- 
ban 050...Dec. 2—King City 2,075...Dec. 2—Enf- 
land Maru, 218_-.Dec. 5—Patrick Henry, 150_-.-----.._- 3,943 
To Havre—Nov. 29—Zenon, 4,996... Nov. S0—(..220-), 6,582 
nant: oa, Ri incdhticnnikih-tepituegedbuitlnint 14,663 
To Dunkirk—Nov. 29-——Zenon, 680. . Nov. 30—Jadden—50-_ - 730 
To Ghent—Nov. 30—Jadden—164-._.......--........--... 164 
To Rotteerdam—Nov. 30—Jadden, 1,275... Nov. 2—Grantley 
Bc Pe: OEE Be debe a cgphiongkehbadibineen o> 1,475 
To Oporto—Nov. 30—Jomar, 1,969... Dec. 2—Cody, 50____- 2,019 
To Passages—Nov. DRE «sian dmhnoneissindiiaceulild 97 
To Bilboa—Nov.30—Jomar, 200....-_..-.-.--...---.--.-- 200 
To Ham —Nov. 29—Wartenfels, 1,651-..........------ 1,651 
To Genoa—Nov. 29—Monfiore, 7,944... Dec. 2—West Cohas, 
S OSD.» 8, 6D BE on bes ccd pedis necucwon 12, 13 
FN Liverpool—Nov. 30—West Ekonk, 3,540-.......---.---- 3,54 
To Manchester—Nov. 30—West Ekonk, 1,573.....--------- 1 323 
To Buena Ventura—Nov. ae aE Oy © Sst sy Ree 
To Barcelona—Dec. 2—Cody, 2,5! _._ Dec. 4—Diadem, 2,350 4,900 
To a 2—Timavo, 1 RRR SR ep pitas inane ! 1,026 
To Trieste—Dec. 2—Timavo. Din a: Klicihls ica, highend heataiiiiodiae 299 
GALVESTON —Fo Liv eyt 29—West Ekonk, 1,758... 
Dec. 2—Cripple Creek Piciitronpponkgininn cagph mdi 4,599 
To og Cry pen Son Wack Ekonk, 255... Dec. 2—Cripple 1,366 
To Havre—Nov. 30—Raby Castle, 7,164._..Nov. 29—Endi- 
gott, 7. ,105..- Dec. 2—Zenon, 7 '231-.. Dec. 5—Edgemoor, ao 
To Dunkirk—Nov. 30—Tampa, 1,292... Dec. 2—Zenon, 1,128 2.420 
de Gapeaiages ter. te tama, We, -- 222 be 
‘o ov MM BOkicsenndoausbavuapas 
To Gothenburg—Nev. 30—Tampa, 1,903...-..-.-..------- 1,903 
To Antwerp—Nov. 30—Raby Cast oe ee 50 
To Ghent—Nov. 30—Rab "Castle, 3,456...Nov. 29—Endi- 
cott, 125...Dec. emoor Wi noi isis iota inds Ink heck oie 3,799 
To Rotterdam—Nov. 29—Endicott, 450...Dec. 5—Edge- 
SI i IMI cis cos in'ah espn mk emi ties ‘oh phi dae don dims mi chin wiadiv es itn anit ithe Dp 1,592 
To Bremen—Nov. 29—Nashaba, 2,089..._.Nov. 30—Vechdijk, 
5,553...Dec. 3—Wartenfels, 10,897.----.----.--------- 18,539 
To Genoa—Nov. 30—Monbaldo, 3, 1 ptt 30—West 
Cohas, 6,982... Dec. 4—Monfiore, 9,147_.--.----------- 19,129 
To Oporto—Nov. 29—Jomar, 3, B81” Nov. 30—Cody, 950--- 4,331 
To P. esa—Nov. 29—Jomar, 203......-----..----------- 203 
To as ona—Nov. 30—Cody, 3,180...Dec. 4—Mar Baltico, 7 811 
To Veskes Wav. 30—Timayo, Ninh dctisiicinmaneditialeisiiall 3,205 
To Trieste—Nov. 30—Timayo, 588__.....-.---.---.------- 588 
To qopen Ter 35—Gienmecr, 6,145; Hamburg Maru, 275-.-- 
Dec. 2—Birchbank, 3,118-.' Dec. 3—Kiko Maru, 1,846_-- 
Dec. 4—Patrick Henry, 160; King City, 2 Ais MS aee Rete ya 14,022 
To China—Nov. 30—Hamburg Maru, 100. .Dec. 2—Birch- 
bank, 700___Dec. 4—Patrick Henry, 600__._.-....___-- 1,400 
SAN DIEGO To London—Dec. 1—Buchaness, 1,256 . ....---- 1,250 
LAKE CHARLES—To Genoa—Dec. 2— vada, 910 ie a ae asad 910 
CORPUS CHRISTI—To Havre—Nov. 29— Warkworth, 1,287 --- 1,287 
PENSACOLA—To Bremen—Dec. 5—Tekhaven, 2,300_.----.--- 2,300 
TEXAS CITY—To Liverpool—Dec.3—Cripple Creek, 1,966----- 1,966 
To Manchester—Dec. 3—Cripple Creek, 218. _--..----.---- 218 
To Havre—.. ov. 28—Endicott, 874. ..-----.-------------- 874 
To Rotterdam—Nov. 28—Endicott, 300_..____._..._..---- 300 
To Ghent—Nov. 28—Endicott, 50__..--..-_---.---------- 50 
To Bremen—Nov. 28—Nashaba, 97-_--__------_------------ 97 
To Genoa—Dec. 2— West Cohas, 600-_-__._-_-_.----------- 600 
FIs tion th cit bn A. eine gee ib chap aie hsb dein w tak ttn te tyes 333 456 
LIVERPOOL.—Sales, stocks, &c., for past week: 
Nov. 15. Nov.22. Nov.29. Dec. 6. 
Sales of the week... .-.....--.-- 31,000 39,000 36,000 30,000 
Of which American. ---.------- 13,000 20,000 15,000 18,000 
Sales for export.......--.------- 1,000 1,000 1,000 1,000 
Forwarded.........-.---------- 63,000 61,000 66,000 68,000 
, kG RR a ARR 647,000 658,000 699,000 726,000 
Of which American ----....-.-- 256,000 267,000 319,000 326,000 
ata tnddaplicck Soinietion dt gdnlbc cer 97 ,000 9,000 105,000 107,000 
Of which American -----...---- 52,000 50,000 83, 7 54,000 
Amount afloat........--------- 311,000 341,000 289,000 291,000 
Of which American --~.-.-..--- 189,000 202,000 165,000 155,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 

































































Spot. Saturday, | Monday, | Tuesday, |Wednesday,| Thursday, | Friday, 
Market, 
ev Quiet. Quiet. Quiet. Quiet. Quiet. Quiet. 
.M. 
Mid.Up!l'ds 9.62d. 9.60d. 9.55d. 9.674. 9.64d. 9.58d. 
Sales ....- 5,000 5,000 5,000 5,000 5,000 4,000 
Futures.{|Q’t unch’d| Quiet Quiet Steady /|Q't but st’y Quiet 
Market to 2 pts. |4 to 6 pts.|2 to 4 pts./9 to 12 pts.|2 to 4 pts./4 to 5 pts. 
opened advance. decline. decline. advance. decline. decline. 
Market, Q’t unch’d/Q’t but st’y| Steady (Barely st’y; Quiet Steady 
4 tol pt. {1 pt. decl.|/1 to 6 pts.|7 to 10 pts./6 to 7 pts./1 pt. adv.to 
P.M. || advance. itolpt.adv.| decline. advance. decline. | 1 pt. decl. 
Prices of futures at Liverpool for each day are given below: 
} 
Sat. Mon. Tues. | Wed. | Thurs. Fri. 
Nov. 30 
to 12. 15 12.3012. 15, 4.00)12.15; 4.00/12. 15; 4.00 12. 15) 4.00)12.15) 4.00 
Dec. 6. PD. .p. m.\p mM. .D. m.\D. m.|p. m.|p. m.|D. M.|D. M.D. M.|p. mM... m. 
d.|4.| 4.14, | a. | ¢@.|4.| 4. | 4. | 4. | a. | a. 
December - - -- . --| 9.27| 9.25] 9.26] 9.20] 9.22) 9.32) 9.31) 9.29) 9.24) 9.23 9.25 
January -.-.--- -| 9.33] 9.30) 9.32) 9.25) 9.26) 9.37) 9.35) 9.34) 9.29 9.27 9.29 
February - .--- -- --| 9.34) 9.31) 9.33) 9.27] 9.27) 9.38] 9.36) 9.35) 9.30) 9.28) 9.30 
ee .| 9.41) 9.37) 9.40) 9.33) 9.34) 9.45) 9.43 9.42) 9.37; 9.35) 9.37 
SU i Ss i eas se .. .-| 9.41) 9.37) 9.40} 9.33) 9.34) 9.46) 9.44) 9.43) 9.38! 9.36 9.38 
Wee oe absede - --| 9.48 9.45) 9.47| 9.42) 9.43) 9.54) 9.52) 9.51) 9.46) 9.44 9.46 
pe .- --| 9.48) 9.45) 9.47) 9.42) 9.43) 9.54) 9.52) 9.51) 9.46 9.44 9.46 
SSE Pe .-| 9.51) 9.48) 9.52) 9.46] 9.47) 9.58) 9.57) 9.55) 9.50 9.48) 9.50 
August - ee é 9.50) 9.47) 9.51) 9.45) 9.46 9.57) 9.56; 9.53; 9.49 9.47) 9.48 
September - - - - -| 9.48] 9.45' 9.49) 9.43) 9.45 9.55) 9.54 9.51) 9.48 9.45) 9.47 
October - ----- .-! 9.47) 9.44 9.47) 9.42) 9.44 9.54) 9.52 9.49' 9.45 9.42 9.44 
November ..- 9.45) 9.42, 9.45) 9.41) 9.43 9.53) 9.50) 9.47 9.43 9.40 9.43 
December. ----'.-. -- 9.44' 9.40 9.43! 9.40] 9.42 9.52) 9.49\ 9.46 9.42 9.39 9.42 


Friday Night, Dec. 6 1929. 
Flour was firm with wheat rising, but with only a mod- 
erate flour business, however. Export business was small. 
Prices later were firmer, without increase in trade. Feed 
was steady. The clearances were small. Prices on the 4th 
inst. were quoted 10c. lower. 





Wheat advanced on bad crop news from Argentina and 
a better demand at times for export. The export surplus 
of Argentina was at one time estimated at 100,000,000; 
later at 148,000,000. Prices fell later in a natural reaction 
after a recent quick and substantial advance. It would seem 
that Europe promises a larger outlet before long for Amer- 
ican wheat. On Nov. 30 prices, after some irregularity, 
advanced 2 to 2%c. in Chicago and 2 to 2\c. in Winnipeg. 
Bad crop news from Argentine was the chief cause of the 
rise. An estimate in one case was only 100,000,000 bushels 
as the Argentine surplus for export. Shorts, in a sudden 
nervousness because of this bad crop news and the small- 
ness of offerings, covered freely. Great heat in Buenos 
Aires Province had not a little effect; also rust and blight. 
Cash interests bought December. Deliveries, curiously 
enough, were expected on Dec. 1 to amount to not over 
500,000 bushels. It was very cold in the American winter 
wheat belt, with little or no snow coverings. Washington 
wired Dec. 1: “World supplies of wheat for the current 
season appear to be from 300,000,000 to 350,000,000 bushels 
below the supplies of the 1928-29 season, according to the 
quarterly wheat review made public to-day by the Grain 
Division of the Department of Agriculture. A new high 
record was established for stocks of wheat available at 
the beginning of November. On Nov. 1 it was estimated that 
there were 562,964,000 bushels available as against the large 
stocks of 507,000,000 bushels on Oct. 1, and the preceding 
record stocks of 490,000,000 bushels on Nov. 1 1918, which, 
however, included the accumulation of over 180,000,000 
bushels of wheat in store in the Southern Hemisphere 
countries.” 


On the 2nd inst. prices ended %4 to ce. lower, with Liver- 
pool down % to %d., and bullish Argentine crop news for 
the moment, to all appearance, discounted. The decrease 
in the visible supply was disappointing; also the cables. 
Chicago deliveries were 9,000,000 bushels. The winter 
wheat region had freezing weather and little snow protec- 
tion, but this did not seem to matter. Neither did export 
sales of 1,500,000 bushels, of which 1,000,000 at Vancouver 
supposedly for the Orient. The United States visible supply 
decreased last week 2,179,000 bushels against an increase 
last year of 2,168,000 bushels. The total is now 184,602,000 
bushels against 136,781,000 last year. On the 3rd inst. prices 
advanced 3% to 4c., with Buenos Aires up 4% to 5%c., 
Rosario 3% to 5c., and Liverpool 2% to 34d. A mistaken 
report that Liverpool had advanced 85¢d. accounted for some 
of the advance, and when it was corrected a reaction of 
1 to 1%c. followed. Argentine crop advices told of rust 
and of threshing returns much below expectations. The 
world’s import requirements were estimated at 857,000,000 
bushels, with a world exportable surplus of 841,000,000. 
Argentina’s crop was again said to be under 200,000,000; 
exportable surplus, 90,000,000 maximum. Export business 
in all positions was estimated at 1,750,000 to 2,000,000 
bushels, including 300,000 domestic at the Pacific Coast and 
500,000 durum at Georgian Bay ports. Primary receipts 
were 551,000 against 687,000 a week previously, and 1,611,000 
a year ago; shipments, 1,581,000 against 2,012,000 a week 
before, and 1,820,000 last year. 

On the 4th inst. prices fell 2c., with Argentina cables 
lower and liquidation dominant in this country. It was 
called a natural reaction after a recent 10c. rise. Winnipeg 
ended 1%c. lower. Buenos Aires closed 2% to 2%c., and 
Rosario 2% to 2%c. lower. Liverpool also reacted from the 
top, but gained 4% to 114d. net. Export sales were estimated 
at 600,000 to 900,000 bushels in all positions, including 
500,000 of durum reported by Duluth and 160,000 to 200,000 of 
hard winter at the Gulf. The basis on No. 1 hard there fell 
1c. from the recent high, with sales at 9%c. over Chicago 
December. Private estimates indicate that the exportable 
surplus from Argentina this year will be about 100,000,000 
bushels, or something less. Europe has always depended 
upon Argentine for large supplies after Jan. 1, and it is 
felt that with reduced crops in the Southern Hemisphere 
North American wheat will benefit unmistakably. No 
activity was reported in export business, but with small on- 
passage supplies it is felt that a good demand will be seen 
on declines. It is pointed out that the visible supply of 
wheat at this period is the largest ever known in the United 
States. It exceeds the previous largest visible supply of 
last year by 50,000,000 bushels before that period, and 
going back for 50 years there was only one visible supply 
exceeding 100,000,000 bushels, about 1925, when it was 
105,000,000 bushels, or 71,000,000 bushels smaller than this 
year. 

On the 5th inst. prices declined 3%c. It was 5%c. lower 
on May than the high of the 4th inst. The net decline was 
2% to 25%c. on the list, with the cables lower and profit- 
taking popular after a recent sharp advance. Winnipeg 
ended 2%4c. lower. Liverpool was off 1 to 1%%d., due to lack 
of cash demand and an estimate of 148,000,000 bushels 
surplus for Argentina next season against an estimate of 
100,000,000 bushels according to American investigators. 
Buenos Aires closed 5% to 1\%c. lower, and Rosario was 
unchanged to 5c. off. Shippers were reported good buyers 
in Buenos Aires. Liverpool had a face increased offerings 
from Argentina. Argentine shipments this week were esti- 
the week were about as expected. Bradstreet’s North Amer- 
ican centers was quiet. Export demand was not bracing. 
The flour trade seemed slack. No. 2 hard wheat New Or- 
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leans sold to-day at 5c. under May, 5 days’ shipment. To- 
day prices ended % to 1c. higher in Chicago, 1 to 1c. 
higher in Minneapolis, and 1% to 1%c. in Winnipeg. It 
was a broad speculation. The cables were better than ex- 
pected. Argentine crop news was still bad. On the rise, 
it is true, a good deal of profit-taking was encountered. 
That caused a reaction. But on the setback there was big 
buying. A sharp rally followed. There were rumors of a 
big export business. They do not seem to have been con- 
firmed. Sales were finally reported at 400,000 to 500,000 
bushels. Also there was some export business at the South- 
west, seemingly not included in the above. The gossip of 
the day at Chicago credited a very large operator there 
with buying and also a well known operator in Wall Street. 
Northwestern markets were strong. Gulf N. 2 hard touched 
new high levels for the season. Argentine shipments for 
the week were about as expected. Bradstreet’s North Amer- 
ican exports were stated at 8,150,000 bushels. It looked 
like a world’s total for the week of 12,750,000 bushels. 
That seemed to be the precursor of another decrease in 
the stocks afloat for Europe. There seemed to be worldwide 
realizing, however. Liverpool ended \%4 to %d. lower, and 
Argentine %c. lower at the American close. Crop Teports 
from the winter wheat belt of this country were favorable. 
But the Argentine yield is still reported small. The tech- 
nical position at Chicago looked better. There has been a 
good deal of liquidation. A certain short interest has been 
accumulated. Final prices for the week show a rise of 
1 to 1%c., in spite of some very heavy selling since last 
Friday. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


. Mon. Tues. Wed. Thurs. Fri. 
i I ts ite. tistics stress 136% 13634 138% 137 134% 137% 
DAILY CLOSING PRICES OF WHEAT 1 FUTURES IN CICAGO. 
December 1288 % 138% 130% 129% a 86% pris 
DET w 6a tsb h wena SdH ODES 
A asia ls st shes kdpihcte Seisl 138° 136% 133% 134% 
ee i ie i aL ah ei 1303 13038 141% 140 137% 138% 
Peles tei wheiwcscvabececétual 140% 139% 142% 140% 137% 138% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. ieee 
a a a aE 14n3t 1 40% 144% 143% 140% 1 
Rt aM NRA OMNIS 149% 152% 151% 148% 149% 
Misaki hinwhs oeheAnesekonsced oa 151% 150% 154 153% 150% 151% 


Indian corn advanced with wheat, and country offerings 
were smaller than expected until lately, when they sud- 
denly increased, while the consuming demand fell off and 
prices declined. On Nov. 30 prices advanced % to 1lk&e., 
with wheat rising sharply and predictions of very small 
deliveries on December contracts, if there should be any 
at all. On the 2nd inst. prices ended % to 1c. higher. 
Offerings were small. In order to cover, the nervous shorts 
had to bid prices up. The country movement was not so 
large as had been expected, with the weather as favorable 
as it was. Offerings to arrive were small, but consignments 
increased somewhat. The United States visible supply in- 
creased 848,000 bushels against 1,403,000 last year. The 
total is now 3,267,000 bushels against 6,367,000 last year. 
The demand from local industries was very good. Eastern 
shipping demand was excellent. Producers were not ex- 
pected to increase their offerings materially. Corn had more 
friends. 

On the 3rd inst. prices advanced 1% to 1%c. net, or 5% 
to 6c. from the low of last week. Country offerings at the 
advance were larger. Besides, the weather was good for 
moving the crop. Some 68,000 bushels were sold. Yet the 
spot basis advanced 4% to %c. compared with December. 
Buenos Aires advanced 1 to 14%c. But prices, at one time 
2 to 2\44c. higher, reacted 1 to 14%4c. from the best of the 
day, as it appeared that receipts were likely to increase. 
Still the tone was good, even if the speculation was only 
fairly active. On the 4th inst. trading was small at a net 
decline of % to %c., although the Government weekly 
weather report was rather unfavorable, indicating that the 
cold weather, with the snow the past week, had done much 
to stop outside work, and that there was considerable corn 
still in the fields. But larger offerings from Iowa and 
the favorable weather for the movement, together with the 
lower prices for wheat, offset all that. Buenos Aires de- 
clined %c. The cash demand was good. But if receipts 
are large, consumers may wait for lower prices. Purchases 
to arrive were 75,000 bushels. On the 5th inst. trade was 
dull and prices lower, with a moderate increase in country 
offerings. Sales to arrive were 105,000 bushels, with the 
spot basis steady to Ic. higher. 

To-day prices ended % to %c. higher on active trading 
in sympathy with wheat. Country offerings were smaller. 
The weather was good. Shippers wanted the better grades 
of cash corn. Off grades were dull and depressed. At 
Chicago shipping sales were made of 90,000 bushels and 
43,000 bushels were bought to arrive. Final prices show 
an advance for the week of 2c. 


DAILY CLOSING PRICES oF CORN IN NEW YORK. 
Mon. Tues. Wed. Thurs. Fri. 


Ss oP PR cnc dv dc tcntesenn none 107 108% 109% 109% 107% 108 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
US i i avs essed ivan iciesag acne 88% 90% 91% 90% 89% 90% 
2 CE EE RE a a ae 944%, 95% 97 95% 95% 95% 
PERS Gdn dabeacbetinecsteewen 96% 97 % 99 98% 975% 98% 


Oats advanced and reacted with other grain, but the 
receipts have been small or only moderate; certainly not 
at all burdensome. The stocks are said to be small. On 
Nov. 30 prices advanced % to %c., with corn and wheat 








rising. There was no pressure to sell, and shorts covered. 
On the 2nd inst. prices ended unchanged to %c. higher. 
The undertone was firm. The United States visible supply 
decreased last week 71,000 bushels to 27,534,000 bushels. 
The country movement and the offerings were small. The 
consumptive demand was good. On the 3rd inst. prices 
advanced % to 1c., with other grain higher. The shipping 
demand, it is true, was rather small. The moderate re- 
ceipts were readily enough taken in the cash market. Cash 
interests bought December and sold May at 4%c. On the 
rise there was profit-taking of 54¢c. on most months from 
the early top. On the 4th inst. prices declined %& to %c. in 
some slight sympathy with the decline in other grain. The 
truth is, no severe pressure to sell appeared. And the cash 
demand was good and receipts were small. On the 5th inst. 
prices were lower, with trade dull. Cash market were firm 
on a good demand and no sign of increased receipts. To- 
day prices at one time were \c. higher, but they ended 
unchanged to ec. lower in small trading. Cash oats were 
in fair demand and steady. Final prices show a rise for 
the week of 5 to %c. 
DAILY CLOSING PRICES OF OATS IN NEW | YORK. 

Sat. Mon. Tues. Thurs. Fri. 

57 «557% COB B84 574% 57% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 


INE x tin sh; oa djs onsale Gh cicon babe cn 46% 47 \% 47 47 i 46% 46% 
PRS sine as inca oo heres oldie wae 50 50% 51, 50 50 50 
Bm sca cnbasadachcvandbankedeay 51 aa a ao" 51% 51% 
DAILY CLOSING PRICES OF gore FUTURES OS WINNIPEG. 
t. Mon. ado . Thurs. Fri. 
ca chumhohwde hamaaire 3 nines “ naka itl 
de TERE RE Te Py ay Ai 63 63% 63 61% 62 
wikis Btn dhdicts™s opp ss -iddiin- no aches antl e % 67% 68% 67 66 67 
PI stains ch ihc i chipachermsnhsacohierams co ein ba eh gts he 67% 68% 67 66 66% 


Rye advanced sharply, with liberal deliveries promptly 
taken up, apparently by one interest. The situation in rye 
strikes the authorities of the Chicago Board of Trade as 
peculiar, and they are looking into it. On Nov. 80 prices 
advanced 1 to 2\%c. in response to the rise in wheat. Yet 
rather large December deliveries were predicted for Dee. 1. 
On th 2nd inst. prices were 4c. lower to %e. higher. De- 
liveries on December contracts were large, but were taken 
mostly by one interest. The United States visible supply 
decreased 95,000 bushels against an increase last year of 
14,000 bushels. The total now is 5,572,000 bushels against 
11,869,000 bushels a year ago. Export demand was still 
lacking. On the 3rd inst. prices ended 1% to 2%4c. higher, 
December leading the rise on covering of shorts. December 
deliveries have been so readily taken that shorts became 
nervous. There was not enough lequidation to hamper the 
advance. But of export business there was still not the 
slightest sign. Domestic cash business apparently was 
nothing at all striking. On the 4th inst. prices declined 4 
to 2\%4c. after an early advance in December of 14c. The 
open interest is 7,474,000 bushels, and more than 2,000,000 
bushels have been delivered thus far this season. 

The rye market has been a puzzle for many months. The 
Chicago Board of Trade is concerned over it. Eastern 
interests are said to hold more than the visible supply, 
which is now 11,860,000 bushels, or more than double that 
of a year ago. And now the directors of the Chicago Board 
of Trade have surprised everybody by requiring statements 
of December rye at the close on the 4th inst. both from clear- 
ing houses and non-clearing house members, the latter being 
required to furnish the names of their individual customers. 
The Government Grain Futures Administration has had the 
statements regarding rye for some time, but has not given 
them out. December rye at the close on the 4th inst. was 
$1.09, or the same as for March; May was $1.07%4, having 
declined 2144¢. against a break of 4c. for December. De 
liveries in the last three days on December contracts at 
Chicago were 2,762,000 bushels, mostly said to have been 
paid for by one firm. (Chicago stocks are 4,386,000 bushels, 
of which 619,000 are afloat. On the 5th inst. prices were 
1 to 1%c. lower, but December and March regained a 
decline of 1c. on covering. Sellers of December bought 
March. To-day prices ended 1 to 2c. higher after irregular 
fluctuations, in company with wheat. But the undertone 
was firm. December deliveries had little or no effect. It 
was still a case, however, of nothing doing for export. 
Final prices show a net rise for the week of 24% to 5ic., 
the latter for December. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 





ecem 1057 107 109 109" 103" 110. 
Pocusiber-.-~----------------- "Tas Gag GaBie Toe 
BP sich cas mo aicieaio eee mane t 108% 108% 110 107% 10834 10834 
Closing quotations were as follows: 
FLOUR. 
pring pat. high protein. § 09 $7.55 Byes flour, atents..... .90 
8 ~~ ae a aes 7.00 | Sem la’ No.2 eo ge 4003 
Gaee | meme spring -_--.- 6:00 6.40 wy =e WE pats ein, Ra 2.75 2. 80 
Soft winter straights... 5.80@ 6.40|Corn flour, white._...- 2.50 ‘BS 
Hard winter straights.. 6.30@ 6.70 buy © goods— 
Hard winter patents... 6.70@ 7.15| Coarse......----.--- 3.25 
Hard winter clears. -..- 5.55@ 6.00 Foner, pearl Nos. 1, 2, 
Fancy Minn. patents.. 8.80@ 9.55 DE Satawenviee 6.00@ 6.50 
Cit ME. ccdsinnnna a 80@ 9.50 
GRAIN 
New York— } Oats, New York— 
a og to eS ee, ee oo teen! 57% 
No. 2 hard winter, f.o. 6 he ie Be baseconsaacax 55% 
- 7. me , oan 
OCern, New York—-  ... j. NO. 2 £.0.D.....----..---- 
No. 2 yellow all rail__....- i. 08 Barle; anew York— 
No. 3 yellow all rail_.....- AD 1 Fs ehastindacccnivios 74% 





For other tables usually see Hier see page 3587. 
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WEATHER BULLETIN FOR THE WEEK ENDED 
DEC. 3.—The general. summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended Dec. 3, follows: 


At the beginning of the week low pressure, attended by rather wide- 
spread precipitation over the Lake Region and the Southeast, was central 
over Ontario and by the 28th had passed to the mouth of the St. Lawrence 
River, with snow again general over many sections of the Northern States. 
At the same time there was a reaction to colder in the Lake Region and 
the Northwest, with much colder weather pre over interior districts 
on the 29th. his cold wave moved eastward, reaching the Atlantic coast 
on the 30th, when freezing weather was general to the east Gulf coast and 
subzero temperatures were r south to central Indiana and Lllinois 
and locally to middle Appalachian sections. 

There was a reaction to warmer over the Northwest and more eastern 
areas the latter part of the week, attending the passage of two “lows”’ 
eastward; widespread rain or snow was general in the wake of these storms, 
covering practically all States east of the Rocky Mountains. At the 
close of the week, low temperatures had again overspread interior sections. 
West of the Rocky Mountains the week was practically rainless and no 
unusually low temperatures were reported. 

The table on page 3 shows that the week, as a whole, was abnormally 
cold nearly everywhere east of the Rocky Mountains, although locally in the 
extreme Southeast it was somewhat warmer than normal. Rather generally 
from the Plains eastward the period averaged from 5 deg. to as much as 
19 deg. below normal, making it one of the coldest weeks of record for so 
early in the season. West of the Rocky Mountains temperatures were 
above normal rather generally and decidedly so in some sections. Minima 
as low as 10 deg. below freezing were reported from the east Gulf coast, 
and on the west coast freezing occurred as far south as Corpus Christi, 
Tex. The lowest temperature sepenses for the week was 16 deg. below 
zero at Duluth, Minn., while readings as low as 2 deg. below zero occurred 
as far south as Columbia, Mo., and ington, Ky. 

The table shows also that precipitation was substantial in the South- 
east, extending as far north as southern Vir . Elsewhere the amounts 
were generally light to moderate, with practically no rain over a large area 
of the Southeast, nor in any sections west of the Rocky Mountains. 

A Generally Unfavorable Week. 


Seasonal outside farm o tions were largely at a standstill during the 
week in most sections of the country, because of the abnormally cold 
weather, considerable rain in the Southeast and rather general snows 
over the Northern States. Frosts about the middle of the week, and a 

eneral freeze at the close, in extreme southern localities did more or less 

mage to winter truck and other growing vegetation in the coast sec- 

tions from Texas eastward. In part of this area the coldest weather of the 

week occurred at its close and the extent of possible additional damage 

has not been ascertained. Rains, however, in the Florida Peninsula were 

— in relieving droughty conditions that have prevailed for some 
e past. 

At the close of the week there was a fairly good snow cover, which af- 
forded protection to winter grains and meadows, in most of the northern 
half of the country, extending as far south as the southern Appalachian 
Mountain sections, Kentucky and the lower Missouri Valley. 

West of the Rocky Mountains the weather was mild, which favored 
outside operations, but at the same time severe drought continues nearly 
everywhere, with moisture badly needed, both for ter grains and the 
range. Snow is dificient on the western desert ranges and at the same 
time much of the range is closed on the eastern slopes of the Rockies; the 
weather was hard on livestock in this latter area. 

SMALL GRAINS.—Except for a few local areas, winter wheat was gen- 
erally well protected by a snow cover during the severe weather of the past 
week. There were scattered reports of ice oe the grains, principally 
in Maryland and Wyoming, but no harm was indicated. Growth of win- 
ter cereals was slow in the South, but they are generally in satisfactory 
condition, except in the interior of the Pacific Northwest where the con- 
tinued dry weather has been decidedly unfavorable, with much spring 


seed necessary . 

CORN AND COTTON .—Extremely cold weather prevailed most of the 
week over the Corn Belt, and much of the area had considerable snow. Un- 
der these conditions outside operations were nearly at a standstill, and very 
little corn was housed. Considerable corn rema in the fields in many 
parts of the belt. 

The early part of the week was fairly favorable for gathering the re- 
maining cotton crop in the northern belt, while the absence of material 
rain made better conditions for scrapping in Texas. The latter _ of 
the week was cold and disagreeable, with considerable rain in the east 
and picking was largely at a standstill. 


The Weather Bureau furnishes the following resume of 
the conditions in the different States: 

Virginia.—Richmond: Moderate temperatures first of week; decidedly 
colder latter part, with lowest November temperatures of record on Satur- 
day over most of State. Moderate precipitation, mostly snow, first part 
unfavorable for farm operations. inter grains and truck mostly in good 
condition. 

North Carolina.—Raleigh: Little outdoor work account rain at a nl 
ning and end of week and wet soil. Severe cold, with lowest Novem 
aa ee of record on 30th. Cabbage, lettuce, and other truck dam- 

. Unfavorable for wheat and oats. 

South Carolina.—Columbia: Early part of week favorable for plant- 
ing and germination of winter cereals, growth of hardy truck, sweet 

tato harvest, and for cotton picking in north, but severe cold wave on 

Oth, with record breaking November minima, caused practical suspension 
of outdoor work, save chores and some hog killing. 
gia.—Atlanta: Beneficial rains in south, but week decidedly cold 
and fafm work mostly terminated by severe freezes on November 30 and 
December 3. Considerable damage to truck. Cold supposed to have 
cited many injurious insects not yet completely in hibernation. Hog 
al. 

Florida.—Jacksonville: Mostly dry and sunshiny; beneficial showers 
general on last day. Cold wave in north and portions of central fore part 
and in northwest on last day. Germination and plant growth delayed 
on uplands throughout pe ula. Plowing backward and oats slow, 
except fair progress on lowlands; seeding continued where moisture favorable. 
Local damage to beans and strawberry bloom by recent cold. 

Alabama.—Montgomery: Temperatures were decidedly below normal 
the last 4 days, with very severe freezing in interior and extending to coast 
at the close. Moderate rains on 3 va oe Little farm work accomplished. 
Some cotton remaining in fields in localities of north portion badly damaged 
by rains. Tender v tion killed by freeze on 30th and effects of severe 
freeze at close anne own. Muchcorn on lowlands ruined by recent floods. 

Mississippi.—Vicksburg: Unseasonably cold, with prevalent cloudiness 
and moderate to heavy precipitation Sunday afternoon and night. Mostly 
unfavorable for farm activities and little accomplished. Progress of pastures 
and truck generally ee. 

siana.—New Orleans: Considerable rain and two spells of freezing 
weather unfavorable for cane; bud and top eyes of standing cane prob- 
ably quite generally killed, but stalks not seriously injured for ling; 
seed cane previously saved; grinding proceeding slowly due to wet roads, 
but about half finished. Practically all other farm work at standstill. 

Texas.—Houston: Fore part of week warm; latter part cold, with freez- 
ing nearly to lower coast. Moderate precipitation on upper coast; little 
elsewhere. Growth of pastures, wheat, oats and truck slow, but condition 
fair to good; some damage to truck by freeze on last day. Citrus condition 
very good and shipments large. Weather more favorable for cotton scrap- 
ping and other outdoor work. Livestock in fair to good condition; some 
winter grain grazing. 

Oklahoma.—Oklahoma City: Moderate temperatures first half of week, 
but decidedly cold latter half, with little or no precipitation; sunshine 
above normal in west and below in east. Little farm work accomplished. 
Very little cotton picked, but very little remains in fields in east and central 
Condition of winter grains good to excellent. 

Arkansas.—Little Rock: Three days favorable for cotton picking; re- 
mainder of week cold, with rain or snow in most portions; still some to 
gather in central, east and northeast. Considerable rice unthreshed in 
central; nearly through elsewhere. Considerable butchering. Little plowing 
due to frozen ground and bad weather. 

Tennessee.—Nashville: Light rains and snow: variable temperatures, 
averaging unusually low and dropping below November record. Unfavor- 
able for rapid growth, although all grains progressed fairly well, except 
7 was slightly injured insomesections. Livestock in good condition. 

entucky.—Louisville: Severe cold and deep freeze, with slight snow 
Protection. Week ended with 2 to 4 inches of snow over State. Outdoor 
work at standstill. Tobacco stripping and marketing slow. 


THE DRY GOODS TRADE 


New York, Friday Night, Dec. 6 1929. 

In general, textile markets have been less active during 
the past week. Although the trade has been surfeated with 
bullish news such as the income tax reduction, optimistic 
statements on the part of leading business and govern- 
mental officials, and steadier stock markets, which have 
succeeded in more or less reassuring sentiment, as a rule, 
they have failed to result in any substantial increase in 
actual business. For instance, in the silk division, with 
prices for the raw product easy and unsettled, purchases of 
finished goods have been confined to filling in needs. Both 
buyers and sellers have displayed a definite desire to go 
into next year with light inventories. Statistics issued 
by the Silk Association of America covering the raw 
product, for the month of November, while disappointing, 
were about in line with conservative estimates. Consump- 
tion showed a further decrease as compared with the 
previous month, while stocks on hand increased. Further- 
more, according to current prospects, it is expected that 
consumption this month will show some falling off. As to 
rayons, although stocks of yarns are larger, producers 
report demand as fairly good. One of the features of the 
new spring business has been the offering of a new syn- 
thetic crepe de chine fabric which is expected to meet with 
instantaneous popularity among the consuming public. In- 
terest in the floor covering division centers in the showing 
of the spring 1930 lines which are scheduled to be put 
on view by the leading manufacturers on Dec. 16. The com- 
ing exhibit will feature the new patterns of the smooth 
surfaced producers as differing from those of the soft 
surfaced manufacturers which were shown on Nov. 4. Many 
new style ideas, colorings and patterns are expected to be 
introduced which should stimulate considerable business. 


DOMESTIC COTTON GOODS.—Markets for domestic 
cotton goods have failed to register any further improve- 
ment. As a matter of fact, prices have been so irregular 
that business has been discouraged in a number of direc- 
tions. Quotations for a few finished goods, such as sheet- 
ings and print cloths, are down to about the lowest levels 
possible, with only about 25% of the manufacturers able 
to show any profit at all. And, although this has presented 
a difficult problem for the mills, it may prove a blessing 
in disguise for the trade in general. This is possible by 
the fact that with prices at such unsatisfactory levels the 
production of additional merchandise will be discouraged. 
In fact, such a tendency has already been noticeable in 
many directions, but considerable expansion of reduced 
output schedules is needed if the trade is to start the new 
year on anything approaching a profitable basis. Con- 
ditions in the raw market are also disappointing with 
prices fluctuating narrowly with advances quickly followed 
by recessions. Evidently not much improvement can be 
looked for, and although it is expected that the final crop 
yield will be slightly below the initial Government estimate, 
such stimulation as this might provide will probably prove 
of short duration. However, if the weather becomes colder 
again, there should be better buying of next month’s require- 
ments during the next week or so. In the meantime, mills 
appear to be firm in their determination not to let prices 
recede further. They have steadfastly refused to consider 
lower bids and with curtailment of production becoming 
more widespread, and with prospects of but small stock 
accumulations over the year-end, the trade is disposed to 
view the future more hopefully. Print cloths 28-inch 64x60’s 
construction are quoted at 53éc., and 27-inch 64x60’s at 54%c. 
Gray goods in the 39-inch 68x72’s construction are quoted 
at 814c., and the 39-inch 80x80’s at 10c. 


WOOLEN GOODS.—Sentiment throughout the markets 
for woolens and worsteds was buoyed considerably during 
the past week by the cold weather, which stimulated a large 
spot business in winter merchandise. Stocks of the latter 
have been well depleted and with prospects favoring colder 
snaps, left-over supplies are expected to be well cleaned 
out within a short time. This, in turn, encourages a better 
consideration of spring merchandising needs. While results 
in the latter for the week were encouraging, and better 
than the previous one, total orders have not approximated 
expectations. However, this was generally considered as 
more or less natural for this time of the year, with the 
holidays so near, and larger commitments are expected to 
be placed shortly. 


FOREIGN DRY GOODS.—Although prices continued rela- 
tively steady, little or no improvement was noted in actual 
business in the local linen markets. Buyers were still 
holding off, disregarding attractive offerings and the many 
possibilities contained in the new stylings. However, efforts 
to push sales of linens during the holiday gift season are 
expected to result in a material depletion of retailers’ stock 
which, in turn, should bring about an expansion of buying 
interest among first hands. Currently, competition for 
business is very keen with profit margins extremely narrow. 
Burlaps have been somewhat firmer owing to renewed trade 
buying. Spot stocks are now reported to be in such a 
position that any additional activity should result in price 
advances. Light weights are quoted at 5.40c., and heavies 
at 7.60c. 
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State aud City Department 


MUNICIPAL BOND SALES IN NOVEMBER. 


Long-term State and municipal bonds sold during Novem- 
ber amounted to $83,006,521. This figure compares with 
$116,795 ,838 for October and with $171,281,282 for Novem- 
ber 1928. It will be remembered, however, that in Novem- 
ber a year ago the City of New York contributed $55,000,000 
to the month’s total, having sold two issues of 414% cor- 
porate stock and serial bonds, $29,000,000 of corporate 
stock maturing in 1978 and $26,000,000 of serial bonds due 
in equal annual installments from 1929 to 1968 inclusive. 
Inasmuch as the City of New York has announced its inten- 
tion to sell $65,000,000 of 414% corporate stock and serial 
bonds on Dec. 11—V. 129, p. 3507—and the City of Detroit, 
Mich., on Dec. 5 opened bids for the purchase of $24,266,000 
improvement bonds, the total emissions for December are 
likely to: reach very exceptional proportions. New York 
City had previously advertised for sealed bids to be opened 
on Oct. 30 for the purchase of $60,000,000 414% corporate 
stock and serial bonds, but Comptroller Charles W. Berry 
decided to postpone the sale on account of the panic in the 
stock market—V. 129, p. 2720, 2894. The current offering 
has been augmented by $5,000,000 of corporate stock. The 
result of the Detroit sale will be found on page 3665 of this 
issue. 

The principal sale during November was made by the City 
of Albany, N. Y. The award consisted of $5,026,000 444% 
bonds, comprising seven issues maturing annually on Nov. 1 
from 1930 to 1969 inclusive, and was made to a syndicate 
headed by Barr Bros. & Co. of New York at a price of 
102.30, a basis of about 4.32%.—V. 129, p. 3352. The 
State of Louisiana on Nov. 15 sold an issue of $5,000,000 
5% road bonds, due from 1930 to 1949 inelusive, to a syndi- 
eate headed by Lehman Bros. of New York at a price of 
100.83, a basis of about 4.91%—V. 129, p. 3201. An issue 
of $4,000,000 54%4% Detroit, Mich., special assessment 
bonds was sold to Stranahan, Harris & Oatis, Inc., of Toledo, 
and M. M. Freeman & Co. of Philadelphia, jointly, at a 
price of 100.29, a basis of about 5.37%. The bonds mature 
from 1930 to 1933 inclusive—V. 129, p. 3504. Further on 
in this article will be found the usual table of the bonds 
unsuccessfully offered during the month. 

A compilation of other municipal bond sales of $1,000,000 


or over during November is given herewith: 


$3,250,000 State of Arkansas 5% improvement bonds, consisting of three 
issues due from 1931 to 1956 incl., awarded toa syndicate headed 
by Halsey, Stuart & Co. of New York at a price of 100.165, a 
basis of about 4.98%. 

3,000,000 City of New Orleans, La., 44%% coupon sew and 
drelneae. es B, ponds ‘due annually from 19. i ‘- 41079 in- 
clusive, sold to a headed by Halsey, Stuart & Co. of Chi- 
cago at a price o' 95. 7 a 4 of about 4.81%. 

5.000.000 Oxteans Pacieh h S. D., bonds, sold as 5s to a syndicate 

eaded by the Caneladenel ‘[llinois Co. of Chicago at a price of 
TOL, 57, a basis of about 4.89%. The bonds mature annually 
Dec. 1 from 1936 to 1967 inclusive. 
3,000,000 bonds of the Cw a. Providence, R. I., 
issues bearing 44% interest and maturi in equal annual 
amounts from 1930 x, 1959 imclusive, awarded to a syndicate 
headed by the Chase Securities Corp. of New York at a price 
of 99.113, a basis of about 4.35%. 
2,737 ,000 rk yy coupon funding bonds, sold as 54s to a group 
headed by the Northern National Co. of Duluth for a premium 
of $3, 500, po 1 to a price of 101.27, a basis of about 5.30%. 
Due on July 15 from 1932 to 1940 inclusive. 
2,500,000 State of Alabama public road, highway and bridge bonds, sold 
as 4%s to a syndicate headed by the First Nationa! Bank of 
New York at a price of 101.481, a basis of about 4.64%. The 
bonds mature on March 1 from’ 1952 to 1959 inclusive. 
2,045,000 = Lee, N. J., 6% improvement bonds, sold at private sale 
J. Van Inj gen & Co. of New York aud M. M. Freeman 
© és. of Philadelphia, jointly, at a price reported to be par. 
Due on Nov. 1 from 1931 to 1935inclusive. These are the bonds 
for which no competitive bids were received on Oct. 23— 
V. 129, p. 2717. 
1,800,000 Shreveport, La., 





consisting of three 


5% bonds, consisting of a $1,500,000 military 

Post and flying fiel ‘ponds, due from 1930 to 1959 inclusive, and 

a +o ,000 airport issue, due from 1930 to 1969 inclusive, sold 

xi ¢ headed by the Guaranty Co. of New York at a price 

of 462 .71, a basis of about 4. 77%. These bonds were pre- 

viously unsuccessfully offered as 5s Nov. 14. No bids were 
received—V. 129, p. 3203. 

1,800,000 South Essex Sewerage District, Mass., 444% bonds, sold to a 
syndicate headed by R. L. Day & & Co. of Boston at a price of 
100.64, a basis of eee 4.4297,. The bonds mature annually 
from 1930 to 1949 inclusive. 

1,770,000 State of New Hampshire 44% bonds, comprising two issues, 
sold to a group headed by the Old Colony Cup. Boston, at a 
price of 100.45, a basis of about 4.43%. he bonds mature 
annually on Dec. 1 from 1934 to 1943 Rsiatee 

1,300,000 Long Beach, N. Y., coupon beach and general improvement 
funding bonds, sold as 534s to Rapp & Lockw ood of New York at 
a price of 100. 6999, a basis of about 5.68%. The bonds mature 
$65,000 on Feb. 1 from 1935 to 1954 inclusive. 

1,300,000 Orleans Levee District, La., 5% bonds, privately sold to El- 
dredge & Co. of New York. Price paid for the bonds not stated. 
Due annually on Nov. 1 from 1930 to 1967 inclusive. 

1,295,000 Irvington, N. J., bonds, sold as 4%4s to a group headed by B. J. 
Van Ingen & Co. of New York as follows: $655,000 improve- 
ment bonds of 1929, sold at a price of 100.25, a basis of about 
4.72%. Duefrom 1930 to 1948 inclusive. An issue of $640,000 
schoo! bonds of 1929, due from 1930 to 1959 inclusive, sold at 
a price of 100.90, a basis of about 4.66%. 


1,200,000 pears, Wash., coupon water revenue bonds, sold as Js to 


eorge H. Burr, Conrad & Broom of Portland at a price of 93, 
a basis of about 5.90% 
optional after ten years from date of issue. 


Due from Jan. 1 1935 to 1945 inclusive; 
Dated Jan. 1 1930. 





‘dated Nov. 15 1929 and mature annually on Nov. 


1,000,000 State of California 444% building bonds, d ,000 o 
Jan. 2 ag 1957 to 1 Inctustve. sold to a aynd ys called 
by R. H. Moulton & Co. of Los Angeles ans Sees of TO 7511, 


a baste < of about 4.27%. 


1,000,000 Indiana County, Pa., 4 high bonds, sol 
National Bank c of Pitisburgh for a premium of Of $16 028 2 
Price o a t 4 
from 1931 “A 1959 lactusive.” ne he ae 


1,000,000 St. Paul, Minn., cou ant a 
my poly reat rl Go 


bonds, sold as 414s to t arr Bros., 
one of New Yor » Joinely.. at a price of 101.389, ‘ py of about 


tae 7 yeh, bonds mature annually on Nov. 1 from 1 1930 to 

As was the case in preceding months, a considerable 
number of municipalities were unsuccessful in disposing of 
their offerings in November. In the following table we givea 
list of the municipalities which failed to market their offerings 
during the month, showing the amount of the offering, the 
interest rate specified and the reason, if any, assigned for 


Mellon 
$16,623.45, equal 
Due on Oct. 1 


vement 


the failure to award the obligations: 
ISSUES WHICH FAILED OF SALE 

Page. Name. nt. Rat é 
ae eee ©, EP EO re oe ee . ee a re $100,000 tie ae” 
=e oe eee 5% " 50,000 No bids 
3197 Blackhawk County, lowa...._______. not exe. 5% 100,000 Postponed 
3u43 Boston, Mass.b.........._.......... ig % 4,609,000 Bidsrejected 
eee i. 6% 20,000 Bidsrejected 
3197 Buhl, Minn_-c_._.._________- edek soul notexc. 6% 181,000 Not sold 
3353 Carroll County, Ila.d_._........_____ notexc. 150,000 Postponed 
3354 Chelan, Wash_e..................... not exe. 6% 12,500 Not sold 
See Meenas WA Lt. 0 ans wkeccuace 435% 10,000 Bidsrejected 
3199 Galveston County, Tex.f..__.__...... 5% 800,000 Bidsrejected 
3355 Gillespie County, Tex...__._________. x 220,000 No bids 
ee NE, Ba i ke adienie nda bucaecs 444% 60,000 No bids 
3045 Hempstead 8. D. No. 18, N. ¥_3_____. 54% 635,000 Postponed 
oo eR Eee sa eee 6% 4,100 No bids 
poe ee PeiWidiensdeabauls 5% 600,000 Not sold 

I Wi tabs aa ha se shin dens bw ese hie wld 54% 250,000 No bi 
ee eee es ce 4% % 0,000 Bid rejected 
Soe eae es CG 5 do cacao cdde shuns 6% 75,000 Bid rejected 
 -_ eo OO, ees 5% 225,000 Bidsrejected 
i canis ee “edie v2 ag 

} > y Fg ere) x é Not so 
3201 Marshall County, Minn_--._-________notexc.6% 22,000 Not sold 
waee meerenen, CN. $. kn ecdcccncsednce 44% 203,000 No bids 
3357 Newell Township, Ill__........_..___- 544% 100,000 Not sold 
og et SS, Se ere ae 6% 31,000 No bids 
3507 Orangetown S. D. No. 8, N. Y___----- 5% 45,000 No bids 
oe Be Ser i ore aes 5% 200,000 Bidsrejected 
3046 Piscataway Twp. 8. D., N. J.k_____-- notexe. 5% 210,000 Bidsrejected 
3358 Poweshiek County, Ia__....-.-.-.---- 5% 5,000 No bids 
3358 San Francisco (City & Co. of), Calif_1_ 44% 4 ,000 No bids 
ene We PE. aM cnntbcccddscnasvave notexc.5% 150,500 Bidsrejected 
3359 Seven Hills, Ohio. ....._........---.-- 6% 20,000 No bids 
3508 South Euclid, EL. deo aame cha aegis 6% 242,300 No bids 
3508 Tecumseh, Okla. (2 issues) -_---------- x 136,000 Not sold 
3509 West Seneca, N. Y..........--------- notexe. 5% 42,500 No bids 
3360 Wilmington, Del__._......._..____-- 44% 160,000 Bidsrejected 





x Rate of interest was to be named in proposal. a Sale of the bonds was called 
off by the State Highway Commission. b The two bids received were rejected. A 
group headed by Harris, Forbes & Co. of Boston bid 100.101 for $1,750,000 serial 
bonds. The First National Corp., Boston, bid 101.78 for $250,000 bonds, due in 
1974. The entire issue of $4,609, 000 bonds was re-offered on Dec. 2. For result 
of sale see V. 129, p. 3664. c Bonds are being re-offered to be sold on Dec. 17; int. 
rate is not to exceed 6%. d Sale of the bonds was called off by the State Highway 
Commission. e Bonds re-offered to be sold on Dec. 13; rate of int. not to exceed 
6%. f Only one bid was received, which was rejected as unsatisfactory. @ Sale of 
the bonds was deferred pending better market conditions. th The rejected bid was 
98.68, submitted by Harris, Forbes & Co., Boston. i Bonds were not sold, as no 
bid of par was received. i Previously unsuccessfully offered as 44s on Oct. 29— 
V. 129, p. 2894. k No written bids were received for the bonds; verbal offers made 
by two investment houses were rejected. 1 It is reported that the sale of the bonds 
is guaranteed by an agreement entered into with the Bank of Italy, N. T. & 8S. A. 
of San Francisco. m Bonds were re-offered to be sold on Dec. 3. For result of sale 
see i at p. 3670. m Previously unsuccessfully offered as 6s on Aug. 19—V.129. 
p. 1 3 


Temporary loans negotiated during the month totaled 
$74,155,000, of which $52,430,000 was borrowed by the 
City of New York. The city also issued $3,500,000 3% 
general fund bonds due on Nov. 11930. Canadian long-term 
bonds sold during November aggregated $26,912,778. About 
$9,200,000 of these bonds are reported to have been placed in 
the United States. The month’s total was considerably 
swollen by the award at private sale of $18,500,000 5% Har- 
bour Commissioners of Montreal, Canada, lst mtge. gold 
bonds to a syndicate of American and Canadian investment 
houses managed by the Guaranty Co. of N. Y. Efforts to 
ascertain the price paid for the bonds have been unsuccessful. 
The obligations are dated Nov. 1 1929 and mature on 
Nov. 1 1969—V. 129, p. 3205. The Province of Manitoba 
on Nov. 25 awarded an issue of $3,500,000 5% refunding 
bonds to a syndicate headed by Wood, Gundy & Co. of 
Toronto at a price of 99.17 (Canadian funds), an interest 
cost basis of about 5.05%. Dated Dec. 2 1929 and due in 
1959. A syndicate headed by McLeod, Young, Weir & Co. 
of Toronto is also reported to have submitted a tender of 
99.17 for the bonds. This bid, however, was received too 
late for consideration—V. 129, p. 3510. The Province of 
Alberta sold an issue of $2,500,000 5% coupon publie works, 
telephones and refunding bonds to a syndicate headed by 
Wood, Gundy & Co. cf Toronto. Price paid not divulged. 
The bonds are dated Oct. 1 1929 and mature on Oct. 1 1959 
—V. 129, p. 3510. Incidentally, the City of Vancouver, 
B. C., indefinitely postponed the proposed sale of $3,000,000 
5% bonds, dated June 1 1929 and due on June | in 1944 and 
1959, which was advertised to be held on Nov. 4—V. 129, 
p. 2897. The ae aac of Hawaii on Nov. 15 awarded an 
issue of $1,945,000 434 % series B public improvement bonds 
to a group headed by Scheie Bros. of New York at a price 
of 101.5299, a basis of about 4.62%. The obligations are 
15 from 
1934 to 1958 inelusive—V. 129, p. 3200. 
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Below we furnish a comparison of all various forms of 
obligations put out in November during the last five years: 





ar _— we “ 1925. 
& 
Perm’t loans (U.8.). 83,006,521 171,281,282 101,528,336 71,074,222 66,926,289 
*Temp. loans (U.S.) 74,155,000 14,454,425 27,888,000 12,262,000 37,251,596 
Placed in U. 8... 9,200,000 1,132,500 14,690,000 4,000,000 2,275,000 
Placed in Canada. 17,712,778 3,469,122 48,104,294 10,880,499 5,141,216 
General fund bonds 
(New York City). 3,500,000 None 11,000,000 9,200,000 None 
Bds. of U.S. poss’ns. 1,945,000 None 2,800,000 329,500 750,000 
Dt bawas indus 189,519,299 190.337.8329 206,010,630 106,746,221 112,344,101 


~~ Includes temporary securities issued by New York City: $52,430,000 in Nov. 
1929; $1,735,000 in Nov. 1928; $9,150,000 in 1927; $7,315,000, 1926; and $25,- 
600,000, 1925. 


The number of municipalities emitting bonds and the 
number of separate issues made during November 1929 were 
262 and 364, respectively. This contrasts with 349 and 606 
for October 1929 and with 317 and 453 for November 1928. 

For comparative purposes, we add the following table, 
showing the aggregate of permanent loans for November and 
the eleven months for a series of years: 








Month of For the Month of For the 
November. 11 Months. November . 11 Months. 
Pee $83,006,521 1,132,411,847/1910_.._____. $24,456,351 $283,414,600 
1928..-.-. -*171,281,282 1,265,355,715 307 ,673,842 
1927... --101,528,336 1,398,557 ,694 285,747,250 
1926...- -- 71,074,222 1,220,179,240 213,924,703 
EES 66,926,289 1,241,650,345 180,483,172 
, 74,765,203 1,305,270,172 174,825,430 
Seer 98,521,514 949,473,914 240,819,161 
ee 44,379,484 1,034,567,913 138,789,258 
Deakasedbws 119,688,61 988,081,613 136,895,772 
eee 57,602,117 627,711,624 116,092,342 
), SPIES? 47,564,840 629,435,991 123,572,311 
Sieet seus 27,783,332 273,572,370 113,131,789 
| See 15,890,626 418,719,565 95,778,450 
_. See 18,813,239  421,361,571/1897_.....___- 6,868,775 120,128,531 
ot Pree 28,815,595  463,644,631/1896_....____- 34,913,894 95,831,773 
|) See 21,691,126 444,862,916) 1895_..._.___ 6,524,9C1 105,475,839 
CT a aS 30,708,685 358,611,490} 1894_..______ 4,549,580 103,689,851 
| eee 13,021,999 358,893,919] 1893_....___- 7,300,770 60,114,709 
Bees icstewesn 19,738,613 360,830,804 





* Includes $55,000,000 bonds sold by New York City. 

Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 


NEWS ITEMS 


Chattanooga, Tenn.—City Annezes Suburbs.—We are 
informed by Little, Wooten Co., of Jackson, that the 
above named city has annexed the suburbs of Alton Park, 
St. Elmo, North Chattanooga, Riverview and Missionary 
Ridge, and has taken over the bonded indebtedness of the 
former municipalities, adding them to the bond debt of the 
greater city. 


Flint, Mich.—Voters Approve Commission-Manager Plan. 
—At a special election held on Dec. 2 the electors of the 
city, by one of the lightest votes in the recent history of the 
city, discarded the aldermanic-mayoral form of government 
and approved the commission-manager plan by a count of 
5,187 for the new charter to 3,814 ballots that favored the 
retention of the present plan. The following report on the 
election is taken from the Detroit ‘‘Free-Press” of Dec. 3: 


“Approximately 9% of the registered voters of the city accomplished 
the overthrow of the old line government that has served Flint since the 
election of its first mayor, Grant Decker, in 1855. The total vote of 9,001 
represents about 16% of the total registration of 54,000 voters, according 
to the records of the city clerk’s office. 

“By the mandate of to-day’s election, the mayor and 14 city aldermen 
will lose their official positions next March, when the electors will choose 
18 nominees in the primary and in April select the first nine commissioners 
to serve the city at an annual salary of 500 each. The first three in the 
number of ballots next i will serve for three years and the second trio 
will serve for two years and the last three co loners will serve one year. 
until the readjustment, when three commissioners will be elected each 
year for three-year terms.”’ 


Georgia.—Financial Condition.—On November 27 1929, 
William B. Harrison, Comptroller General, announced 
that according to figures that he has compiled, the State 
will owe at the beginning of the new year a total of $8,893,000 
while only $4,800,000 is collectible from ad valorem taxes, 
so reports the ‘‘U. 8S. Daily” of Dee. 2 which carried the 


following on the subject: 

The State of Georgia owes $8,893,000 at the present time, or will owe 
that much at the end of the present calendar year, and has prospects of 
collecting only about $4,800,000 to meet these liabilities, according to 

compiled and announced by William B. Harrison, Comptroller Gen- 
eral, on Nov. 27. 

Ly aes the situation, the Comptroller points out that the State still 
Owes the common schools $1,549,000 on their 1928 appropriation, owes the 
Atlanta clearing house ba a balance of $370,000 on the 1928 school loan 
obtained by discounting warrants, and owes the same banks $2,664,000 
on the 1929 school loan, payable Jan. 1 1930. In addition, there is an un- 
paid balance of $4,400, on 1929 appropriations, of which the major 
portion also is due the schools. 

Accor to the Comptroller General, against this amount due on Jan. 1 
1930, must be credited to $4,800,000 that will be collected from ad valorem 
taxes, leaving an anticipated deficit of $4,093,000. 


Auditor Ezplains Situation. 

The financial situation of the State is largely explained by statistics 
compiled and made public by Tom Wisdom, State Auditor, covering 
revenues and appropriations for the period from 1924 to 1931 inclusive. 

These cere show that the revenues going into the general fund have in- 
creased only normally, with practically no new forms of income not allo- 
cated to special purposes, while the appropriations payable from general 
funds have pose more than half a million dollars each year. 

In 1924 the general and special appropriations amounted to $9,756,184; 
in 1925 they were $10,208,853; in 1926 they were $11,102,138; in 1927, $11,- 
663,892; in 1928, 12,180,179; and in 1929, $12,723,189. F 0 the 
eae oerations have been increased to $13,134,869 and for 1931 to $13,- 
252,502. These figures reveal that the increase in appropriations from 1924 
toj1929 were practically $3,000,000. 








New Taz Laws Attacked. 
To meet the further increases for 1930 and 1931, the last legislature en- 
acted a net income tax and on a general sales tax, both of which face attacks 
It is estimated that the State will collect $4,000,000 


in court proceedings. 








of Dossibly 96,500,000 from phase seu toms, & the next two years, if 
the courts u them, but they will not help the situation at present, 
according to the State auditor, as they are not collectable until next year. 
The sales tax is effective only until Dec. 31 1931. 

Governor L. G. Hardman, faced by the necessity of paying only a 
of the money apportioned to various departments and tions the 
legislature, has made an effort to prorate the payments so as to enable the 


institutions to function. The only appro that has ay in full 
is that for buildings and grounds, on which the total of $50, has been 


Indiana.—Road Funds Greatly Augmented by Gasoline Taz. 
—On Nov. 29, Leland K. Fishback, gasoline tax collector, 
in the office of the State Auditor announced that the city 
and county road building funds will be increased by over 
$2,500,000 from the State gasoline tax fund on March 1 1930, 
according to the Indianapolis “Commercial” of Nov. 30. 

The report stated that the total collections of the gasoline 
tax department for the fiscal year ending Sept. 30 amounted 
to $14,693,709.53. 


lowa—Regulation of Investment of Trust Funds. 
—The following is the text of Chapter 259, Laws of 1929, 
which regulates the investment of trust funds in Iowa: 


Section 1. 

“All proposed investments of trust funds by fiduciaries shall first be 
reported to the court or a judge for approval and be approved and unless 
otherwise authorized or directed by the court under authority of which 
he or it acts, or by the will, trust agreement or other document which is 
the source of authority, a trustee, executor, administrator or guardian 
shall invest all moneys received by such fiduciary, to be by him or it in- 
vested, in securities which at the time of the purchase thereof are included 
in one or more of the following c es: 

(1) Bonds or other interest bearing obligations of the United States 
for the payment of which the faith and credit of the United States is pledged. 

(2) Bonds issued by a federal land bank under the act of congress 
designated as ““The Federal Farm Loan Act”’ and acts amendatory thereof. 

(3) Bonds or other interest bearing obligations of any state in the United 
States for the payment of which the faith and credit of such state is pledged 
and which state has not defaulted in the payment of any of its nded 
debts within the 10 preceding years. 

(4) Bonds, or other interest bearing obligations, which are a direct 
obligation of any county, township, city, village, town, school district, 
or other municipal corporation or district, having wer to levy general 
taxes, in the State of lowa, and also bonds, or other interest bearing obliga- 
tions, which are a direct obligation of | county, township, city, v e, 
town, school district or other municipal corporation or district, ha 
power to levy general taxes, in any adjoining state, having a ulation 
of not less than 5,000; and also bonds, or other interest bearing obligations, 
which are a direct obligation of any county, township, ay Ene. town, 
school district, or other municipal corporation or district, having power to 
Lf pues taxes, in any other state, having a population of not less than 
10, . Provided, however, the total funded indebtedness of any such 
a enumerated in this paragraph shall not exceed 10% of the 
assessed value of the taxable property therein, as ascertained by the last 
assessment for tax D Le mee and provided further that such municipality 
or district has not defaulted in the payment of any of its bonded indebted- 
ness within the 10 preceding years. . 

(5) Notes or bonds of a secured by a first mortgage on 
improved real estate located this state, provided the aggregated amount 
of such notes and (or) bonds secured by such first mortgage, does not 
So of the value of the mortgage property as determined by the 

u . 

(6) Notes or bonds of any corporation secured by a first mortgage on 
improved real estate located in this or any adjoining state upon which 
no default in payment of principal or interest shall have occurred within 
five ees egy provided the aggregate amount of such notes and (or) 
bon ecured by such first mortgage does not exceed 50% of the value of 
the mortgage property as determined by the fiduciary. 

(7) Bonds of any railroad corporation which are secured by a first lien 
mortgage or trust deed upon not less than 100 miles of main track in the 
United States and which mortgage or trust deed has been outstanding 
not less than 15 years and upon which bonds issued thereunder there has 
been no default in open of principal and (or) interest since the date 
of said such trust d A 

(8) Bonds of any corporation secured by a first lien upon any railroad 
terminal depot, tunnel or bridge in the United States used by two or more 
railroad companies which have guaranteed the payment of principal and 
interest of such bonds and have otherwise covenanted or agreed to pay the 
same, provided at least one of said railroad companies meets the following 
requirements: (a) Has earned net income equal to at least 4% of the bd 
value of its es capital stock for five pr years, and (b) Has 
regularly and punctually paid interest and maturing cipal on all of its 
mortgage indebtedness for five preceding years. c) Has outstanding 
capital stock of the par value of at least one-third of its total mortgage 


indebtedness 

(9) Bonds of any corporation supplying either water, electric energy, 
or artificial manufactured gas or two or more thereof for light, heat, power, 
water or other purposes, or furnishing telephone or telegraph service, 
provided that such nds are secured. by a first mortgage on all property 
used in the business of the issuing corporation or by a first and refundi 
mortgage containing provision for retiring all prior liens, and provid 
further, that the issuing corporation is incorporated within the United 
States, and eae entirely outside this state is operating in a state 
or other jurisdiction having a public utilities commission with regulatory 
powers, and providing such operating corporation has annual gross earnings 
of at least $1,000, , 75% of which gross earnings have come from the 
sale of water, gas or electricity, or the rendering of telephone or telegraph 
service and not more than 15% from any other one kind of business and 
which corporation has a record on its behalf or for its predecessors or con- 
stitutent companies, or —— officially reported net earnings at least 
twice its interest charges on all mortgaged indebtedness for the period of 
five years immediately preceding the investment and having outstandin; 
stock the book value of which is not less than two-thirds of its total fund 
debt, and which corporation shall have all franchises to operate in the 
territory it serves in which at least 75% of its gross income is earned, which 
franchise shall extend at least five years beyond the maturity of such 
bonds or which have ind nate permits or agreements with duly 
constituted public authorities, or in the bonds of any constituent or sub- 
sidiary company of any such operating company which are secured by a 
first mortgage on all property of such constituent or subsidiary company, 
provided such bonds are to be retired or refunded by a junior mortgage, | 
the bonds of which are eligible hereunder. 

Section 2. 

The population s in section one shall be determined by the last 
preceding official State or Federal census. The indebtedness of any 
municipality or governmental subdivision shall be determined by the 
official certificate of the officer of such municipality or district in charge 
of its public accounts. 

Section 3 


Any fiduciary may by and with the consent of the court having juris- 
diction over such fiduciary or under permission of the will or other instru- | 
ment creating the trust, continue to hold any investment originally re- 
ceived by him or it under the trust or any increase thereof. Such fiduciary 
may also make investments which he or it may deem necessary to protect 
and safeguard investments already made according to the provisions of 


ee Section 4. 

All acts or parts of acts in conflict with the provisions hereof are hereby 
repealed.”* 

Montana.—Levy to Retire Outstanding Securities of Im- | 
provement Districts Held Illegal by Supreme Court.—In a 
decision handed down on Dec. 2 the State Supreme Court } 
ruled that a municipal tax may be imposed for the purpose 
of creating a fund to insure the payments of bonds and! 
warrants that may be issued by a special improvement | 
district to be created in the future, but not to pay bonds | 
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and warrants outstanding against a district that is gy | 
in existence. The Montana “Record-Herald” of Dec. 3 
contains the following account of the decision: 


Legislative attempts last session to rehabilitate the financing of nsanicipel 
— improvement districts in Montana was only partially successful, 
view of ag State Supreme Court. The Coust in a decision ha aaed 
down Dec. declared that the special revolving ae . eee ee take 
care vof Payments in district obligations is proper 
is concerned t unconstitutional so far as adaptation of the plan to old fastens 


An untetpal improvement district, the Court pointed out, in decisions 

Great cases, is a public work and therefore may be rightly charged 
to all property owners. he special interest of the holders of the district 
obligations in that case, the Court says, is primary. With reference to the 
districts already created, the Court points ont that vine work already having 
been done, the. interest of the public has been displaced by that of ered 
holders of the securities and therefore since the constitution prohibi 
legislation for special interests, the public can not be taxci to secure obi 
gations which may have failed of collection. 

So far as this condition endangering the credit of cities desiring to make 
further improvements, the Court says the investor’s interest is in the 
Present law, and so long as it secured him against default, ee will not be 
concerned as to the fate of investors who lost under another la 

The matter was one of considerable moment in the 1929 legislative 

Lands on which s — improvement taxes had been levied has 

sold for taxes and the improvement lien cancelled. For this reason, 

most Montana cities found it icult under the old law to liquidate their 
oO tions for new districts 

The two questions were presented to the Court from Great Falls by How- 
ard M. Stanley, a taxpayer. He sued to enjoin the county treasurer from 
collecting a | and a half tax to vide a sinking fund for contemplated 
improvements and, in another action, asked an injunction against holding 
co election to permit the voters ‘of Great Falls to decide whether they 

ao in this manner to wipe out the indebtedness of districts already 
crea 


The Court holds that the work to be done and to be paid for out of the 
revolving fund to be created by the special tax is essentially public work 
and of general benefit to the municipality. The special benefit which ma 
accrue to holders of district obligations, the Court holds, is incidental. 
Therefore, it reasons, the legislature acted within its constitutional powers. 

However, with reference to obligations already created, the Court points 
out that, so long as the city enforces and obeys the provisions of the laws 
under which the obligations were created, it has no other duty. “‘If this is 
done, and still a loss is suffered by reason of deficiencies in that law, the 

falls upon the holders of the bonds and warrants and not upon the city,’ 

the Court sa holding that in such case the —— interest is a para- 
mount consideration and the constitution forbids levy and collection of 
taxes for a private purpose. redit of the cities can not be injured, the 
Court points out, weenaap the investor in bonds and warrants looks only 
to the present condition of the law to determine the safety of his investment, 
and it argues that — investors will not be deterred by the fact 
that others suffered under another law. 


Montreal, Que.—Sinking Fund Will Reduce City Debts.— 
J. B.A. Merineau, City Comptroller, reports that for the 
first time in six years the city will apply its sinking fund to 
the reduction of the municipal debt. This statement ap- 
peared in the Montreal “Gazette” of Nov. 29, which went 
on to state: 


“The purpose of this fund that was established 27 years ago is to provide 
the means of paying off civic loans on maturity, and with that end in view 
fixed amounts are voted in — yearly budget. so that at the end, -", of 
20 years, or a longer period, the accumulation of the one fund equals the 

1 loan. During these years the sinking fun Oe to large 
proportions, the total at the end of last year bie $16,209,568. re will 
continue in ‘that way to become larger. 

“A tabulated statement has bean prepared at the City Hall giving the 
date of issue of loans, their maturity, the amount of the loan, and the 
accumulation of the sinking fund in each instance. What is of particular 
interest at the present moment is the loan for $2,000,000 made in 1916, 
for which the sinking fund at the end of last year, amounted to $1,071,373. 
It matures on May 1 1936, and by that time, Nn iy the City Comptroller, 
the accumulation of money 7 the sinkin will have equalled the 
amount due, and this debt will be paid in ale which will be the first in- 
stance of win kind in the pean of the ey; Bi Dd gon oedh aed another 
loan for $1,400,000, made in 1917, will of in the same way, 
by the same fund, the amount sdéemaaieten Tuereon at the end of last 

ecember being $673,925. Again, on Nov. 1 1939, the fund will become 
active again for the payment of a ee of $220" 000 obtained in 1899, and 
so on year after year until 1967, when these municipal —. bag ay be wiped 
out by the fast-growing fund established with that end in vi 


BOND PROPOSALS AND NEGOTIATIONS. 


ALBANY PORT DISTRICT (P. O. Amene) 2 yng County, N. Y.— 
BOND OFFERING.—Sealed bids will be rece 
7 of the Port Commission, aad 2 + f° -m. Ah, ec. 20, for - 

chase of $1,518,000 coupon or r ort District, bonds, 
saserens at a rate not exceeding 4 _ be stated in a multiple no 4 of 
TU Dated Dec. 11929, Dus $34,000 on Dec. 1 trom 1934 to 1979 tn 
Principal and semi-annual interest (June and Dec. 1) payable in gold 4 
the National Commercial Bank & Trust Co., Albany, or at the Guaranty 
Trust Co. of New York. A certified check for % of the amount of 
bonds = a. pagobte to the order of the Port District, must accompany 
each he a shed to opinion of Reed, Hoyt & Washburn, of 
ean te rk, ma be io ed to the purchaser. This report supersedes that 

ven in DP. 


ences. Erie County, N Y.—BONDS OFFERED.—E. J. Schlender, 
Clerk, received ed bids until 8 p.m. on Dec. 6, for the purchase 
,000 coupon or registered street paarovenans bonds, to bear in ‘eo 
hy not en 6%. Dated Jan. 1 1930. Denom. “Sr 000. Du 
on Jan. 1, as follows: $2,000, 1931 to 1943 incl., and $1,000 from 1946 to 
1950 incl. Principal and semi-annual interest yable at the Bank of 
Angola. Legality approved by Reed, Hoyt & Washburn, of New York. 


SORES TON. Calhoun County, Ala.—BOND OFFERING.—Sealed 
bids will be received until Dec. 12, by Sidney J. Reaves, a sal for the 
purchase of a $75,000 issue of 5% % semi-annual hospital bonds 


ARCHBOLD, Fulton County, Ohio.—BOND OFFERING. —T. M. 
Dimke, Village Clerk, will receive sealed bids until 12 m. on Dec. 20, for 
the purchase of an issue of $5, at ra 6% special assessment street im- 

ovement bonds. Dated Oct. 4 on April and Oct. 1 from 

930 to 1939 incl. A certified aR yy 5% of the amount of bonds bid for, 
payable to the order of the Village Treasurer, must accompany each pro- 
posal. Bids for bonds to bear an interest rate other than above stated 
will also be considered. 


AUSTIN, Travis County, Tex.—MATURITY.—In connection with 
the offering’ scheduled for Dec. 16, of the four issues of bonds aggregating 
$1 —-° . 129, p. 3352—we are now informed that the bonds mature 
as follows: 
$600,000 street improvement bonds. Due from Jan. 1 1931 to , 1900, incl. 

175,000 sanitary sewer bonds. Due from Jan. 1 1931 to 1960, in 
150,000 parks and playgrounds bonds. Due from Jan. 1 Re lto 1960, incl. 
75,000 abattoir bonds. Due from Jan. 1 1931 to 1960, i 

The entire issue matures on Jan. 1, as follows: $15, 600. 1931 and 1982: 

ee ,000, 1933 and 1934; 000, 1935; 320. 000. 1906: $21 O00. 1937; 





22,000, 1938 and 1939; $24,000, 1940; $25 941: $26,000, 1942: 
27,000, 1943; $28,000, Tada: $29,000, 1945: $31 0 000. 1949: $33,000, 1947; 
5.000, 1948, $36,000, 1949: $39,000, 1950; $40,000, 1951; $41,000, 1952: 
3: $46,000, 1954; $48,000, 1955: $52,000, 1956; $42,000, 1957: 

‘000; 1988: $58,000, 1959: $62,000 in 1960. 


BANNOCK COUNTY INDEPENDENT SCHOOL DISTRICT NO. 
24 (P. O. McCammon) Ida.—BOND SALE.—A $35,000 issue of school 
bonds has been purchased at par by the State Department of Public 
Investments. 


BARBERTON SCHOOL DISTRICT, Summit County, Ohio.— 
BOND OFFERING.—The Secretary of the Board of Education is reported 


homas itzgerald, 


to have asked for sealed bids to be opened on Jan. 14, for the purch: 
an issue of $275,000 school building canemraction bonds. . wheal 


BASTROP, ne Parish, La.—BOND OFFERING.—Sealed 
bids will be received we C. J. Goodwin, M en eee eee on Jan..7, 
po Loy Leake wy) of a $65,000 issue of f public hospital bon 
to exceed 6 to Pe Denom. $1,000. Dated Jan. 1 1930. Due from Jan. 1 
1931 to 1960,incl. Prin. and int. (J. & J.) payable at the beet anover 
Bank & Trust Co. in New York City. Pan dete Perret Ty accrued 
fogal approval, ‘A certifi Chapman & Cutler of Ch will furnish the 
yo a A certified check | for $1,000 payable to the Town Treasurer 


gee OR Hudson County, N. J.—BOND OFFERING.—George 8. 
Keenen, Director of the Departaent of stg eng and Finance, will recetve 
— bids until 11 a. m. on Dec. 17, for urchase of $1 ,686,000 434, 

4%, 5, 5% or 5%% coupon orr tered wee , described as follows: 
$1, iz0 },000 improvement bonds. ue on Jan. 1 as follows: $50, 000, 1932 

Ode ae isso: te 560, 000, 1936 to 1943, incl., and $70,000 from 

384,000 water bonds. Das on Jan. 1 as follows: $8. 000, 1932 to 1934, 

incl., and $10,000 from 1935 to 1970, incl 

132,000 fas hool bonds. Due on Jan. 1 as follows: $3, 000, 1932 to 1951, 

-, and $4,000 from 1952 to 1969, incl 

All of ns — bonds are dated Jan. 1 1930. Denom. $1,00 
and semi-annual int. (Jan. and July 1) payable in gold at the Woon Trost 
& Hudson County National Bank, Bayonne, or at the Chase National 
Bank, N.Y. No more bonds are to be awarded than will produce a premium 
of $1 ,000 over the amount of each issue. The Trust Co. of New Jersey will 
supervise the preparation of the bonds; their legality will be approved by 
Hawkins, Delafield & Longfellow, of New York, whose opinion will be 
furnished to the purchaser.. Bidders are required to deposit a separate 
certified check for each issue bid for, in an amount equal to 2% ad the 
amount of bonds of the issue bid for, payable to the order of the city 


BEDSORD Cuyahoga County, Ohio.—BOND OFFERING. — 
E. L. Allen, Village © Clerk, will receive sealed bids until 12 m. (Cleveland 
maa on Dec. 14, for the ‘purchase of $127,925.98 6% 8 1 gy 
sewer and water mains construction bonds. Dated 11 

$13,000, one bond for $10,925.98. Due on Dec. 1, as p+ BR 3. 925.9 98 ir in 
1931, and $13,000 from 1932 to 1940 incl. Principal and semi-annual 
interest payable at the office of the Village Treasurer. A certified check 
for 5% of the amount of bonds bid for, payable to the order of the Village 
Treasurer, must accompany each proposal. 


BENTON COUNTY (P. O.. Fowler), Ind.—BOND +3 —The 
$1,940 6% ditch construction bonds offered on Dec. 2—V. 129 3197— 
were awarded at a ate of part to the First National Bank, of Powier. the 
only bidder. The bonds are dated Dec. 2 1929 and mature $194 on Nov. 
10 from 1930 to 1939, incl. 


BERGEN COUNTY (P. O. Hackensack), N. J.—FINANCIAL 
STATEMENT .—We are in receipt of the following financial statement in 
connection with the scheduled sale on Dec. 9 of $1,270,000 4% or 4%% 
coupon or registered a improvement bonds, notice and description of 
which was given in 129, p. 3353, 3503. 


Financial Statement Nov. 20 1929. 





Assessed val. of taxable prop., 1929 (net val. taxable) -._--- $442,161,990.00 
Bonded debt, incl. present bond issue of $1,270,000, dat 
REORi: SAh IS Ss dak Sicha hk ode deine odin Sittin atin 11,943 ,000.00 
Temp. loans, excl. of loans in anticipation of this year’s 
SRBOD OF Us DOE BINED an oop ccccccsnsccccvieus didk ane None 
Gross — ay daiek ek ehk slo» esis Uk Situs 5s ce lalla Uhh bana nn sneeiiot pak = vintiacle hve $11,943 ,000.00 
Deductions— 


Sinking fds. is. held for pay. of bds. incl. oneve...- aoe. 822.97 
Bonds incl. above to be of. out ab this year 





revenues & not out » | s. f. ($534,000 bds. = 
turing Dec. 1 1929, & $102, 000 bonds matur- 
SAS EF00: 5 ROE 4 ci wee mochuvenenencdowune $636,000.00 
——————_ $1, 138,822.97 
ONE 5. i ccicidice sta o widais cnciddeeimane adel $10,804,177.03 
Population, U. 8. census, 1920_-......--.-------- 210,688 
SIE, COO i ob vn ani ds oe rein canamabod 375,000 


BERGENFIELD, Bergen Count J.—BOND OFFERING.— 
Louis C. Jablesnik, Borough Clerk, wi recatve sealed bids until 9 p.m. on 
Dec. 23, for the purchase of $600, 000, 5%: 5% * oh coupon or 
registered assessment bonds. Dated Oct isi" enom. 000. Due on 
Oct. 1, as follows: $50,000, 1931 to 1933" ner and $75, 000 ‘from 1934 to 
1909 incl. No more bonds are to be awarded than w pod gente a premium of 

$1,000 over the amount stated above. Principal and semi-annual interest 
(April and Oct. 1) pa ayable in gold at the West Englewood National Bank, 
est Englewood. certified check for 2% of the amount of anh so for, 
payable to the order of the Borough, aust accompany each 
approving opinion of Read, Hoyt & Washburn, of New 
furnished to the purchaser. 


BINGER, Caddo County, Okla.—BONDS NOT SOLD.—The two 
issues of bonds aggregating $ 0, 000, offered on Nov. 19—V. 129, p. 3353— 
have not as yet been sold. They are divided as follows: $25, water 
works and $25,000 sanitary sewer bonds. 


BINGHAMTON, Broome County, N. ¥Y.—BOND OFFERING.—Harr 
H. Evens, City Comptroller, will receive sealed bids until 12 m. on Dec. 12 
for the purchase of ke the following issues of 414 % coupon or registered bonds 


ting $530, 
$500.600 Woodr oodrow yo Wilson School gulerpement bonds. Due $10,000 on 
Dec. 1 from 1930 to 1959 in 
100,000 Binth Wa bonds. Due 10, 600 on Dec. 1 from 1930 to 1939 incl. 
46,000 ie Ward Fire Station Site Bldg. and equipment bonds. 
. Las follows: $5, wo, 1930 to 1938 incl., and $1,000 in 1939" 
30,000 West's Junior = h 3 See ool Bidg. and equipment bonds, series B. 
Due 1 1930 to 1939 incl 
14,000 Pine Street School’ Bldg. reconstruction bonds. Due $1,000 on 
Dec. 1 from 1930 to 1943 incl. 
20,000 Brandywine drainage and storm water sewer bonds. Due $1,000 
on Dec. 1 from 1930 to 1949 incl. 
12,000 DeForest Street bath house site and highway peenowemass bonds. 
Due $2,000 on Dec. 1 from 1930 to 1935 incl 
8,000 city hospital reconstruction and pinetatian bonds. Due $1,000 
on Dec. 1 from 1930 to 1937 incl 
All of the above bonds are dated Dec. 1 5 and are in denoms. of 
1,000. Principal and semi-annual int. (J. 1) payable at the office 
of the City Treasurer. A certified check x, 2% of the amount of bonds 
ae for, a to the order of the City Comptroller, must eccompbeny act each 
. The pure ll be furnished with the opinion of H. 
Yelnficld & Longfellow of New York that the bonds are binding and  losal 
obligations of the City of Binghamton. 


BIRMINGHAM, Jefferson County, Ala.—BOND OFFERING.— 
Sealed bids will be received until noon on Dec. 17, by C. E. __ 
City Comptroller, for the purchase of a $310,000 issue of 4 

ublic yy bonds. Denom. $1,000. Dated Jan. 
$31,000 from Jan. 1 1930 to 1940, incl. Prin. and int. (J. & J.) payable in 
gold at me Central Hanover Bank & Trust Co. in New York City 
= be considered at less than par and interest. Thomson, Wood & Hoff- 
an, of New York, will furnish the legal approval. A certified check for 
1 % of the bid, made payable to the City is required 


BISMARCK, St. Francois County, Mo.—BOND OFFERING.— 
Sealed bids will be received by the City Clerk, until Dec. 12 for the purchase 
of a $47,000 issue of water bonds. 


BLOOM TOWNSHIP RURAL SCHOOL DISTRICT, Scioto County, 
Ohio.—BOND OFFERING.—C. H. Aeh, Clerk of the Board of Education 
will receive sealed bids until 12 m. on Dec. 14 for the purchase of $40, 006 

5% school a construction and equipment bonds. Dated Dec. 
1989 Denom. Due $1,000 on March and Sept. 1 from 1931 to 
1941 ‘inel.; $500 a March 1 and $1,000 on Sept. 1 from 1942 to 1953 — 
Principal and semi-annual interest (M. & S. 1 payable at the office of the 
above-mentioned official. Bids for bonds to bear interest at a rate other 
than above stated will also be considered, provided, however, that where 
a fractional rate is bid such fraction shall be \% of 1% or multiples thereof. 
A certified check for $500, payable to the order of the Board of Education, 
must accompany each proposal. 


BOGALUSA, Washington County, La.—ADDITIONAL INFOR- 
MATION _—The $250,000 issue of 5% coupon street improvement bonds 





that was purchased at par on Sept. 27 by a group headed by the First 
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N York 
OF New oo sal Statement (As Officially Reported on Noe. 29 1929.) 


Estimated actual valuation of all taxable property._........-- $16,000,000 

T oe we ee aye ERE AON ini cis ckse die du aw sik $r4 000 
otal bonded debt, including this issue__._.__.......------.. ° 

Population, 1920 loos 5245; present éstimate.........2 22 16.000 


BOONE COUNTY (P. O. Lebanon), Ind.—BOND OFFERING.— 
Buren Sullivan, County Treasurer, will receive sealed bids until 10 a. m. 
on Dec. 16, for the purchase of $2, 600 4% % Adaline Griffin et al. road 
improvement bonds. Dated Dec. 3 1929. Due semi-annually on Jan. 
and July 1! 


BOONEVILLE SEWER DISTRICT NO. 2 (P. O. Booneville), Logan 
County, fan SONDS OFFERED .—Sealed bids were received until 1 p.m. 
on Dec. 5, by F. E. Munn, Chairman of the Board of Commissioners, in 
the purchase of a *350 ,000 issue of 6% semi-annual sewer bonds. Due in 
from 1 to 15 years. 


BOSTON, Suffolk County, Mass.—-BOND SALE. ta 25 44% 
bond issues ‘ageregating $4,609, 600 offered on Dec. 2—V. 129, p. 3503-— 
were awarded to a syudicate composed of the Old Colony DP. Satts. 
Forbes & Co., Inc., R. L. Day & Co., Estabrook & Co., and the "Atlantic 
Cor all of Boston, at a price of 100.239, the only tender submitted, a 
basis of about 4. 23%. The bonds are stated to be iegal investment for 
savings banks and trust funds in New England States, New York, and 
other States, and are bein ig re-offered by the purchasers for public in vest- 
ment, priced to yield 4.25 to 4.00%, according to maturity. The issues 
ele are as follows: 
1,000,000 sewerage works bonds. Due $50,000 on Nov. 1 from 1930 to 
1949 inclusive. 
700,000 highway bonds. Due $35,000 on Nov. 1 from 1930 to 1949 incl. 
570,000 Charles River Bridge bonds. Due on Nov. | as follows: $29,000. 
1930 to 1939 incl., and $28,000 from 1940 to 1949 inclusive. 
500,000 Hospital Dept., Sanatorium Division, new buildings and ad- 
ditions, and equipment and furniture bonds. Due $25,000, 
Nov. 1, from 1930 to 1949 inclusive. 
250,000 Dorchester Rapid Transit bonds. Due on Nov. 1 1974. 
200,000 sewerage works bonds. Due $10.000 on Nov. 1 from 1930 to 
1949 inclusive. 
160, 000 cowere e works bonds, Savin Hill Bay. Due $8,000 on Nov. 1 
m 1930 to 1949, incl. 
160,000 Public Golf Course bonds. Due $8,000 on Nov. 1 from 1930 to 
1949 inclusive. 
160,000 ed caaeens bonds. Due $8,000 on Nov. 1 from 1930 to 1949 
nclusive 
125,000 ae construction and improvement bonds. og = 
, a8 follows: $7,000, 1930 ta 1934 incl., and $6,000, fro 
1035 és 1949 inclusive. 
100,000 Central Library Bidg. impt. bonds. Due $5,000 on Nov. 1 
from see | to 1949 a. 


100,000 feet re ine ue $5,000 on Nov. 1 from 1930 to 

i Airport i me. bonds. Due on Nov. 1, as follows: $5,000 from 
1930 to 1939 incl., and $4,000 from 1940 to ity A clusive. 

60,000 River St. const fon bonds. Due $3,000 on Nov. 1 from 


1930 to 

56,000 Fire Station bon Due on Nov. 1, as follows: $3,000, from 

193 Ay 1945 incl., and $2,000, 1946 to 1949 incl. 
000 power plant ponds. Due'om Nov. 1 as gen y $3,000 from 

930 to Poss incl., and $2,000 from 1940 to 194 

50,000 sidewalk bonds. Due $5.0 900, Nov. Be from 1930 to 1939 inel. 
50,000 my ital construction and "oho Gan Due N 1 
‘ollows: $3,000, 1930 to 1 9 incl, and $2,000 from 1940 to 


9 incl. 
40, 000 hospital bu Sulidings bonds. Due $2,000 on Nov. 1 from 1930 


48. 000 sidewalk ian. Due $4,000, Nov. 1 1930 to 1949 incl. 
0,000 Memorial Park paes. bonds. Due $2,000 on Nov. 1 from 


1930 to 1949 incl. 
40,000 — boat bonds. Due $2,000 on Nov. 1 from 1930 to 1949 
$3,000, 1930 


36, 000 playground bonds. Due on Nov. 1 as ptows: 
5 incl., and $1,000 from 1946 to 1949 incl 
20,000 «abe and street impt. amd locker bldg. bonds. Due $1,000 on 
ov. 1 from 1930 to 1949 incl. 
Due $1,000 on 


All of the above bonds are dated Nov. 1 1929. 


BOURBON COUNTY (P. O. Fort Scott) Kans.—BOND SALE.— 
We are informed that of the poves issues of 4% % semi-annual coupon road 
improvement bonds ogerogating $ $190,900, unsuccessfully offered on Aug. 8— 
V. 129, p. 1158— a block of $100,000 of these bonds has been purchased at 
par by Ocal investors. 


BRADFORD, McKean County, Pa.—BOND SALE.—Graham, Parsons 
& Co., of Philadelphia, on Oct. 21 purchased an issue of $65, 000 44% 
coupon Shupment and refu. et bonds at a price of 100.76, a basis = 
about 4.4 Dated July 1 1929. Denom. $1,000. Due on July 1, 
follows: $3,000, 1930 to 1044, Incl., and $1,000 from 1945 to i949, incl, 
Interest Scant in January and July. 


BRAINTREE (P. O. South Braintree), Norfolk County, Mass.— 
BOND SALE.—The $121,500 444% coupon school building bonds offered 
on Nov. 29—V. 129, p. 3503—were awarded to the National Mount Wol- 
laston Bank, of Quincy, at a price of 101.936, a basis of about 4.23%. 
The bonds are dated Dec. 15 1929 and mature on Dec. 15, as follows: 
$9,500 in 1930 and $8,000 from 1931 to 1944, incl. The following is a 


list of the other bids received: ; 

Bidder— Rate. Bid. 
Wise, Hobbs and Arnold, and the Grafton Co., both of Boston, 

jointl 7 ERCIPOE ISS ENE SESE EEE NF Ee Bd OS pea epee Reap ed oeteae immerne VeA 101.82 
ee en ees oe dona cacnnd awk mebolas 101.147 
Se I ea bo a ew cute te eon wceue 101.765 
I er Cea Me oS 58S eee s Vw eats 101.58 
TI I rs ee Ok eee bbs bm uouee 101.65 
Stone & Webster and Blodget, Inc_____._______- eT ae aap agen ee 101.08 
National City Co. ..............- ur ones & Bie eee os pe i oe 100.473 
tO eee pened sao ety eee kee or ae 101.14 
ny a a a ee wucbnba boos se 101.549 


BROCKWAY TOWNSHIP SCHOOL DISTRICT NO. 1, St. Clair 
County. Mich.—BONDS OFFERED.—William Brown, Secretary of the 

Board of Education, received auction and sealed bids until 2:30 p. m. on 
Dec. 5, for bona urchase of $95,000 school bonds, to bear interest at a rate 
not exceeding 5 %. Dated Dec. 5 1929. Denom. $1,000. Due on June 
10, as follows: $i. 000, og hag 1936, incl., $2,000. 1937 to 1942, incl.: $3, 
1943 to 2. incl.; $4,000, 1949 and 1950; $5,000, 1951 to 1953, incl.: 
and $6,000 from 1954 to 1959, incl. Cost of printing the bonds and legal 

opinion to be borne by the purchaser. Valuation of district given as $1,- 
6 6,305; bonded debt, $4,000. Population, 1,800. 


BROWARD COUNTY SCHOOL DISTRICTS (P. O. Fort Lauder- 
dale), Fla.— BONDS NOT SOLD.—The three issues of 6% semi-annual 
school bonds aggregating $198,000 offered on Nov. 30—V. 129, p. 3353— 
were not sold, as no bids were received. We are informed that arrange- 
ments have been entered into with the purchasers of the original issues to 
handle the refunding bonds, replacing the maturities at 95. The issues are 
divided as follows: $140,000 special tax schoo] district No. 3, $44,000 
gas yt gray district No. 2 and $14,000 special tax school district 
No. n 


BROWN COUNTY (P. O. Brownwood), Tex.—BOND SALE.—A 
$70,000 issue of road bonds has recently been purchased at par by the 
First National Bank of Brownwood. 


BURLEY, Cassia County, Ida.— BOND OFFERING.—Sealed bids will 
be received until 8 p. m. on Dec. 16, by G. C. Peacock, City Clerk, for 
the purchase of a $10,000 issue of semi-aunual airport bonds. Interest 
rate is not to exceed 6%. A certified check for 5% must accompany the bid, 


BUFFALO, Erie County, N. Y.—*INANCIAL STATEMENT.—The 
following statement is published in connection with the proposed sale on 
Dec. 9 of $3,590,000 coupon or registered improvement bonds, notice and 
full description of which was given in V. 129, p. 3353 

















eesnetatndtabcneenat -200.00 

RENT ES PIE IEEE PE OF LORE Mae 34 ,030.00 

aldara eandiibe laegthe Biips an epi ganas sadee sho ob bosentan 6,000 000.00 

wp Fe pagan idk is sn: herd tins apni alia toca $1,085,.722.230.00 

Bonded’ WOU MN i cvdile kb abe pobbapahlhdeanens 17 ,122,520.30 
VR ig oc onde catvawtenmipens vos guscheewsbcone 75,029 ,840.71 
OEE ON GIS o victickipenncansmmiunchinaayens $92,152.361.01 
open © funds (not deducted above)—Water_-_....-.---- 4,705 ,481.23 
Bi a i Sc ee A NECA EMBER ERISA SH? 2,775,182.50 

TOOK SUES TORO ik iciiidcn ncteuvae cine noknnns $7 480,663.73 


of ory tax rate of the City of Buffalo per $1,000 of assessed valu- 
ation is 

The pulation, according to the United States Census of 1920, is 506.775; 
the estimated population, according to the April 1929 vital sta: istics records 
of the Buffalo Health Department, is 555,800. 


CALLAHAN COUNTY (P. O. Baird), Tex.—BONDS DEFEATED.— 
At the special election held on Nov.23—V. 129, p. 2890—the voters de- 
feated the pro ra calling for the issuance of $i, 000,000 in road bonds 
by a count of ‘against’ to 813 ‘‘for.’ 


PP ales COUNTY (P. O. Camden), N. J.—FINANCIAL STATE- 


ENT.—In connection with the proposed sale on Dec. 9 of two issues of 
_ 4 , ad or 44%% coupon or registered bonds aggregating $1,835,000, notice 


and Se of which was given in V. 129, p. 3353, we are in receipt of 
the follow 
Financial Statement. 
I. Indebtedness— 
Gross debt—Bonds (outstanding) __._..._-.--- $8 .606,100.C0 


Floating debt (incl. temp. bonds outstand’g) 3,001,934.32 
—_——_———-$1 1.608 .034.32 
Deductions—*Reimbursement, State highway ty 920.38 
Funds on hand, 1929 maturing bonds 0,000. 


x33 





Sinking funds other than for water bonds__- 572. 310.36 
—_—_—__———_ 1, 138,230.74 
BOE SE tak a ie oe ck tie oii nila io eat oe Rea $10,469,803.58 
Bonds to be issued— 
County building bonds, 1930___.._.._._.-_- $1,335,000.00 
yo ft) US RE ae ae 500,000.00 
$1,835,000.00 
Floating debt to be funded by such bonds.. °2121433. 36 1,622,566.64 
Net debt, including bonds to be issued_______..._...----- $12,092,370.22 





*The State of New Jersey has contracted with the county to make certain 
road improvements and has agreed to reimburse as county for such improve- 
ments in the above amount. See Chapter 32 P. , 1929 

II. Assessed Valuations— 


Real property, a improvements, 1929._._._._.__- *318,108,291.00 
Personal property. kta kot ag: shy Sib Gaskd oO ode 31,593 377.00 
ln rr Met, wap kegcadscaahw we weke ios 285,549,403 .00 
Real property, is EA is Vc ce Digna nd tsb sb awl ah _..-- 301,583,233.00 
I I i nd ak ole On ee ee Nee Ok ale 318,108,291.00 
III. Popu tion— 
Census of A). 190,508; estimated, 1929, 310,000. 
IV. Tax Rate— 


Fiscal year 1929, $5.31 per thousand. 


CARLTON, Dickinson County, Kan.—BOND SALE.—The $3,000 


igone of 5% semf-annual electric lig t bonds offered for sale on Nov. 18— 
V. 129, 3 198— ed to the United Power & Light Co., of Abilene 
ted ‘Sept. 1 1 1929. "Des $300 from 1930 to 1939, incl. No other bids 

aoe apt 


CARPINTERIA UNION SCHOOL thats (P. O. Santa Barbara) 
Santa Barbara County, Calif.— BONDS ED.—At a special election 
held on Nov. 26, the voters approved ~ Batt of $80,000 in bonds for a 
new high school by a count reported to be 367 ‘‘for’’ to 28 ‘‘against.”’ 


CASTLETON-ON-HUDSON, Rensselaer County, N. Y.—BOND 
OFFERING .—Lero Bridenbeck, Village Clerk, will receive sealed bids 
until 7:30 p. m. on Dec. 16, for the purchase of $5,000 coupon water supply 
bonds. Dated Dec. 16 1929. Rate of interest to be named in bid. Denom. 
$1,000. Due $1,000 on Dec. 15 from 1931 to 1935, incl. Principal and 
semi-annual interest (June and Dec. 1) payable at the National Exchange 
Bank, Castleton-On-Hudson. A certified check for 1% of the amount of 
bonds bid for must accompany each proposal. 


CHARLESTON, Charleston County, S. C.—BOND SALE.—The 
$75,000 issue of 444% semi-annual paving, series ‘‘R’’ bonds offered for 
sale on Nov. 29—V. 129, P; 3198—was awarded to Caldwell & Co. of 
rt re at a discount of $1,852.50, equal to 97.53, a basis of about 
4. Dated Dec. 1 1929. Due from Dec. 1 1931 to 1940, incl. The other 
bidders and their bids were as follows: Price Bid 

ce a 


south Carolina National Bank of Chasionten ph LA TIOIERE SpE Re Dy $72,855.00 
Peoples Security Co. of Charleston. ___._--..-_-------------- 
Cit — Rg Southern Co. and a: H. Hilsman & Co., both of 
ay a ol daca ee pte ila ih sda nts ahaa tin de ap ase ac ah da Pe 
71,458.00 


CHELSEA, Suffolk County, Mass.—TEMPORARY leer. ao 
Old Colony Cor ro Ds of Boston, recently purchased a $800,000 
loan at a 4.41 iscount. The loan is dated Dec. 2 1929 and is pa; Meee «oa d on 
Noy, 12 1930. LW Band & Ce of baaah alleed te Uinesans soem one 
43% discount, and pay a premium of $13.00. 


Sp pd Sage aaplen mned COUNTY (P. O. Chesterfield), S. C.—BOND 
SALE.—It is reported that an issue of $100,000 54% refunding bonds 
has oe disposed of to an undisclosed purchaser. 


CLAY COUNTY (P. O. Brazil), Ind.—BONDS NOT SOLD.—C. 
Cochran, County Treasurer, states that the $33,200 4% % highway ene. 
comprising two issues, offered on Nov. 26—V. 129, p. 3198—were not sold. 
The bonds are dated Oct. 8 1929 and mature semi-annually on (J. & J. 15) 
from 1931 to 1950, incl. 


CLAY is hey ay 9 RURAL SCHOOL DISTRICT (P. O. Ports- 
mouth, R. No. 2), Scioto County, Ohio.—BOND OFFERING.—Will 
J. 8. Williams, Clerk of the Board of Education, will reeeive sealed bids 
until 12 m. on Dec. 14, for the purchase of $34,000 5% school building 
construction bonds. Dated Dec. 1 1929. Denom. $500. Due $500 on 
March 1 and $1.000 on Sept. 1, from 1931 to 1950 incl., and $500 on March 
and Sept. 1 from 1951 to 1954, incl. Principal and semi-annual interest 
iy arch and Sept. 1) payable at the office of the Clerk of the Board of 

ducation. Proposals must be unconditional and must be accompanied by a 
certified check for $500, payable to the order of the Board of Education. 
Bids for bonds to bear interest at a rate other than above stated will also be 
considered, provided, however, that where a fractional rate is bid such 
fraction shall be ¥% of 1% or multiples thereof. 


a EL AND. Cuyahoga County, Ohio.—FINANCIAL STATE- 
ENT.—The following statistics of the city as of Dec. 2, 1929 have been 
neni in connection with the scheduled sale on Dec. 12 of $980,000 
4,0. pean bonds, detailed description of which appeared in—V. 129, 
p. 3: 
Bonds outstanding - - - - - ESSE PREIS De SPADE: EET aS RAE $129.07; 206. 66 
‘ 





Tees mprewernenst Motes. 5 ws ok es ee 52.00 
Bonds herein advertised for sale Dec. 12 1929__-__------- 980,000.00 
Bonds to be sold to Sinking Fund Commission - - - ------- 292,000.00 

Fi nO I i amin nme wets ois. 911,958.66 
*Street improvement bonds included in above------------ 5 044,477.12 
Water debt included in above- _---....----------------- ,035,500.00 
Par value of water sinking fund... .....-.--.-...--.------ 1 "586,168.93 
ae: Cee OF Mrs Sn TN oo bs oc ne ow he ee ewe 4,194,085.32 
Valuation of tomato property Dec. 1928.......-..-...- $1,995,627 ,250.0. 


Population Rik Census, 1920), Woe 841. Population (estimated July 


1928), 1,010,< 


300. 
The City of Cleveland has never defavlted payment of its bonds, notes 
or interest. 
* These bonds and notes are paid by special assessments levied upon. 
P-operty abutting on streets improved by paving, sewers, &c. 
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COLORADO, State of (P. O. Denver),—BOND REDEMPTION.— 
State Treasurer W. D. MacGinnes announced on Nov. 26 that there are 
funds on hand to retire all the outstanding bonds of the $1,966,000 
issue so ncaa cara: canaae = ies. “United States Daily’’ of 
Dec. ve i) on the action. 
All fut $44,000 of these bonds have been redeemed and these are still 
outsta: ._ The redemption of these will be advertised by Mr. MacGinnis 
Dec. 1. nder the law the bonds cannot be redeemed until 90 days from 
the date of such advertising, so as the treasurer will redeem them Mar. 
Heys Raed bonds will continue to bear interest at the rate of 4% % until 
“The saat, general assembly, anticipating the complete retirement of this 
issue, provided that after all outstanding bonds had been retired a 
interest paid, revenue from the corporation flat tax oag hg to the general 
fund $ the State. This tax produces approximately $200,000 in revenue 
annually.” 


COLUMBIA COUNTY SCHOOL DISTRICT NO. 47 (P. O. Vernonia) 
Ore.—BOND OFFERING.—Sealed bids will be received until 8 p.m. on 
Dec. 10, by W. W. Wolfe, District Clerk, for the purchase of a $15,000 
issue of 6% semi-annual school bonds. Dated Dec. 15 1929. Teal, Winfree, 
McCulloch & Shuler, of Portland, will furnish the approving opinion. A 
$500 certified check must accompany the bid. 


COMPTON UNION HIGH SCHOOL DISTRICT (P. O. Los Angeles), 
Los Angeles County, Calif.—BOND SALE.—The $225,000 issue of 5% 
school bonds offered for sale on Dec. 2—V. 129, p. 3354—-was awarded to 
the Anglo-London-Paris Co:, of San Francisco, for a premium of $10,373, 
equal to 104.61, a basis of about 4.63°%%. Dated July 1 1929. Due on 
July 1, as follows: $10,000, 1940 to 1954 and $15,000, 1955 to 1959, all incl. 


CORAOPOLIS SCHOOL DISTRICT, age yy | ee yey” Pa.— 
BOND OFFERING.—E. E. Barton, Secretary of the Board of Directors. 
will receive sealed bids until 7 p. m. on Dec. 20. for the purchase of $70,000 
44%% coupon school bonds. Dated Jan. 1 1930. Denom $1,000. Due 
on Jan. 1, as follows: $5.000 in 1936, 1938, 1940, 1942, 1944, 1946, 1948, 
1950, 1952, 1954, and $10,000 in 1956 and 1957. Successful bidder to pay 
for the printing of the bonds. A certified check for $1,000, payable to the 
order of the Treasurer of the Board of Directors, must accompany each 
proposal. Sale of the bonds is subject to the approval of the Department 
of Internal Affairs. 


CORTLANDT UNION FREE SCHOOL DISTRICT NO. 4 (P. O. 
Peekskill), Westchester County, N. Y.—BOND OFFERING.—Robert 
H. Wolters, District Clerk, will receive sealed bids until 8 p.m. on Dec. 10, 
for the purchase of $108.000 coupon or registered school bonds, to bear 
interest at a rate not exceeding 6% , to be stated in a multiple of 4 or 1-10th 
of 1%. Dated July 1 1929. Denom. $1,000. Due on July 1, as follows: 
$1,000, 1932 to 1936 incl., $2,000, 1937 to 1941 incl., $3,000, 1942 to 
1951 incl., $4,000, 1952 to 1961 incl., $3,000, 1962 to 1966 incl., $2,000, 
1967 to 1969 incl., and $1,000 in 1970 and 1971. Principal and semi-annual 
int rest (Jan. and July 1) payable at the Westchester County National 
Bank, Peekskill. A certified check for $1,800, payable to the order of Mrs. 
Emma Odell, District Treasurer, must accompany each proposal. The 
approving opinion of Clay, Dillon & Vandewater of New York, will be 
furnished to the purchaser. 


COVINGTON, Kenton County, Ky.—BOND SALE.—The $192,000 
issue of coupon water works refunding bonds offered for sale on Dec. 5 


—V. 129, P. 3504—was awarded to Otis & Co. of Toledo as 4s for a prem- 
ium of $115.20, equal to 100.06, a hasis of about 4.49%. ated Jan. 1 
1930. Due $6, from Jan. 1 1932 to 1961 inclusive. 


DAYTON, Campbell County, Ky.— BOND SALE.—The $35,000 issue 
of coupon incinerator plant bonds offered for sale on Dec. 2—V. 129, p. 3504 
—was awarded to the Bank of Dayton as 5s for a premium of $50, equal 
to 100.14, a basis of about 4.98%. ‘’enom. $1,000, Dated Jan. 1 1930. 
a — re 11937 to 1950. The following is an official list of the bidders 
an e : 


Names of Other Bidders— Price Bid. Rate. 
Weil, Roth & Irving Co., Cincinnati, O____________- $35,015.00 5% 
N. 8. Hill & Co., Cincinnati, O...._........ 12 35,558.95 5%% 
Provident Savings & Trust Co., Cincinnati, O______-_ 35,325.50 54% 
Assel, Goetz & Moerlein. Cincinnati, O_____________ 35,356.00 54% 
Title Guarantee & Trust Co., Cincinnati, O_________ 35,395.50 54% 
Be ai, I lv. ode wee bon see nsmnnnwa 36,008.00 5K%% 
Arthur Hoefinghoff & Co., Cincinnati, O___________- 35,101.00 54%% 
Breed, Elliott & Harrison, Cincinnati, O___________- 35,400.00 54% 
Seasongood & Mayer, Cincinnati, O_______________- 35,426.00 54% 
Bohmer, Reinhart & Co., Cincinnati, O____________-_ 35,532.00 54% 
Spitzer, Rorick & Co., Toledo, O_________________. 35,821.00 54% 
State Bank & Trust Co., Dayton, Ky_____________- 400. 54%% 
Bank of Dayton, Dayton, Ky____________________- *35,050.00 5% 


*Successful bid. 


DETROIT, Wayne County, Mich.—ADDITIONAL INFORMATION. 
—In connection with the report of the sale of $4,000,000 5%% special 
assessment improvement bonds to Stranahan, Harris & Oatis, Inc., of 
Toledo, and M. M. Freeman & Co. of Philadelphia, jointly, at 100.29, 
a basis of about 5.37% (V. 129. p. 3504), we are now informed that the 
bonds are dated from Aug. 1 1929 to Nov. 15 1929, are fully rezistered in 
denom. of $1,000 or multiples thereof, and are payable as to both principal 
and interest (annual) in New Yerk funds to holders outside of Michigan. 
The purchasers are reoffering the obligations for public investment priced 
to yield 4.80%. Due $1,000,000 annually (monthly instalments) from 
1930 to 1933, inclusive. 

Financial Statement (As Officially Reported). 
Assessed valuation of taxable property, 1928 $3 ,681,781,130.00 
Total bonded debt 261,533 ,931.59 


CE on ss a ini abate a aa $39.847 914.40 
CONN occ cbc anccwcomee OO OeeOLEe 
. ERS ee pony ie ee IRE EP aS 192,783 626.42 


Population, 1920 (U. S. Census), 993,739; present estimated, 1,553,964. 


DETROIT, Wayne County, Mich.—A WARD $24,266,000 IMPROVE- 
MENT BONDS.—P. L. Monteith, City Comptroller, on Dec. 5 awarded 
a total of $24,266,000 coupon or registered impt. bonds to a syndicate 
composed of the Bankers Co. of New York, the National City Co., bota 
of New York; the Harris Trust & Savings Bank and the Continental 
Illinois Co., both of Chicago; the Detroit Co. of New York: the Guardian 
Detroit Co. and the First National Co. of Detroit, both of Detroit; the 
Old Colony Corp., Roosevelt & Son, Kean, Taylor & Co., R. H. Moulton 
& Co. and the American National Co., the latter five of New York, on 
its bid of 100.009 for $12,313,000 bonds as 4%s, $6,953,000 bonds as 
4\%s, and $5,000,000 bonds as 5s, a net interest cost to the city of about 
4.47%. The bonds awarded are as follows: 
$8,000,000 sewer bonds sold as 4%s. Due on Dec. 15 1959. 
6,000,000 water supply bonds sold as 4%s. Due on Dec. 15 1959. 
5,000,000 school bonds sold as 5s. Due on Dec. 15 as follows: $333,000, 
1930 to 1939 incl., and $334,000 from 1940 to 1944 incl. 
2,293,000 lighting bonds sold as 4%s. Due on Dec. 15 as follows: 
$76,000, 1930 to 1946 incl., and $77,000, 1947 to 1959 incl. 
1,500,000 airport bonds sold as 4%s. Due $50,000 on Dec. 15 from 
1930 to 1959 incl. 
953,000 fire extension bonds sold as 4%s. Due on Dec. 15 as follows: 
$31,000, 1930 to 1936 incl., and $32,000 from 1937 to 1959 incl. 
520,000 grade separation bonds sold as 44%s. Due on Dec. 15 as follows: 
$17.000, 1930 to 1949 incl., and $18,000 from 1950 to 1959 incl. 
All of the above bonds are dated Dec. 15 1929 and are being re-offered 
by the successful bidders for public investment priced to yield as follows 
$12,313,000 444% bonas yielding about 4.35%; $6,953,000 444% bonds 
yielding about 4.36% ,and t e $5,000,000 5% bonds are to yield about 4.40%. 
. and semi-ann. int. (June 15 and Dec. 15) payable at the current 
official bank of the city in New York, or at the office of the City Treasurer. 
The bonds are stated to be legal investment for savings banks an trustees 
in New York, Massachusetts, Connecticut and other States, and are also 
said to be exempt from all Federal income taxes and tax-free in the State 
of Michigan. homson, Wood & Hoffman of New York will pass on 
the validity of the issues. 
Financial Statement (Officially Reported). 
Assessed valuation, taxabl2 property, 1929._________-_-__- $3,681 .781,130 


Total bonded debt, including this issue -------_.--.------- 313,361,848 
hse male Soda sekee ann any shendiendu chan 45,847,914 
CE rl ian ai on Selden ane donb enelncekpe i 31,367 826 
8 SS ee Sree ee ee 236,146,108 


Population, 1920 U. 8. census, 993,678: present estimate, 1,600,000. 


EAST ALLEN TOWNSHIP SCHOOL DISTRICT 


Hampton Route No. Bs. O. North 


») Pa.—BOND OFFERING.— newt 
eg Need a the Board of , will receive sealed bids until Dec. 20, 
at the office of E: C. Nagle, Cement Bank Bidg., 2 


Ist and Main Sts., 
1 19 f howe: $10 000 it 
i 3 m. F ‘ as fo F G n 
1934; $6,000, 1937; and $F d00 in 1940. Bids will be received until 6 p. m. 
on the date mentioned above. A certified check for oe ee. amount of 
bonds bid for, payable to the order of the District » Must ac- 
company each proposal. Sale of the bonds is subject to the favorable 
opinion of the purchaser’s legal attorneys as to their validity and is also 
subject to the approval of the Department of Internal Affairs. 


EAST DETROIT, Macomb County, Mich.—RATE OF INTEREST .— 
The $73,000 s l assessment sewer bonds a ata 

the sinking fund (V. 129, p. 3355) bear interset at 54%. 
dated Dec. 1 1929 and mature annuall , 1931; $8, 
1932; $9,000, 1933; $11,000, 1934: $12, in 1935 and $14,000 in 1936. 


EL DORADO, Union County, Ark.—BOND SALE.—We are informed 
that a $32,000 issue of improvement district bonds has been purchased by 
the Exchange Bank & Trust Co. of El Dorado. 


EL PASO, El Paso County, Tex.—BOND DETAILS.—In connection 
with the offering schedueld for Dec. 20 of the $550,000 issue of not to 
exceed 5% road bonds (V. 129, p. 3355), we now learn that the bonds are 
dated Dec. 151929. Denom.$1,000. Due serially in from 1 to 30 years. 


EL PASO-HUDSPETH COUNTIES ROAD DISTRICT (P. O. El 
Paso), Tex.—BOND OFFERING .—It is reported that sealed bids will be 
received until 2 p. m. on Dec. 20 by the El Paso County Auditor, for the 
urchase of a $700,000 issue of 4%% road bonds. Dated Feb. 10 1928. 
ue in from 1 to 30 years. A certified check for 2% must accompany the 
bid. (These are the bonds previously scheduled for sale on Feb. 21 1928.) 


FLATHEAD COUNTY (P. O. Kalispell), Mont.—BONDS NOT SOLD. 
—The $70,000 issue of not_to exceed 6% semi-annual county high school 
bonds scheduled for sale on Dec. 2 (V. 129, p. 3199) was not sold as the award 
was held up by the District Court. 


EMPORIA, Lyons County, Kan.—ADDITIONAL INFORMATION. 
—The $108,000 issue of storm sewer bonds that was reported sold (V. 129. 
P. 837) was purchased as 4%s at par by the Fidelity State & Savings Bank 
of Emporia. Due serially in from 1 to 20 years. 


ESSEX COUNTY (P. O. Laurence), Mass—NOTE SALE.—The 
Gloucester National Bank recently purchased an issue of $50,000 Tuber- 
culosis Hospital maintenance notes, due on April 15 1930, at a 3.875% 
discount, and an issue of $18,000 Industrial Farm maintenance notes, due 
+ nage 4 a at a 3.975% discount. The following is a list of the other 

s received: 


North Hampton, for the purchase of $23,000 5% 
Dec 29. Deno: P'000 Due on id 


as follows: $6, 











: $50,000 $18,000 
Bidder— Discount 
Cape Ann National (Plus $1.00 for each loan)__________ 02% 4.05% 
Merchants National Bank (Plus $1.85 for $50,000; $.95 for 
SD chiki e daha & 2 HOO wan Hn Ra odie eich ae 4.04% 4.01% 
PO EEC ind opm ad desk cconiniwaucus dud 4.15% 4.15% 
ay es DORE SURE kG aks ic se celiok ~eserdca a amens 4.15% 4.15% 
an, SD Ee EM Boe ee. J nee bi duis bbe ee ace 4.20% 4.03% 
Gloucester Safe Deposit & Trust Co_____________.--_- 4.07% inca 
Bank of Commerce & Trust Co____._______-..-.--..--- 4.22% ee 
VERE PUMOONE DN ok ec ingiccnindsuwecbiwacanu 4.15% se ealboeh 
Estabrook & Co (Plus $1.25) ...._.......--.---.---... 4.02% a al 


EVERETT, Snohomish County, Wash.—BIDS.—The following is the 
official statement of the other bids received on Nov. 25, for the purchase of 
the $1,200,000 issue of water revenue bonds, awarded to a syndicate headed 
by George H. Burr, Conrad & Broom, Inc., of Portland—V. 129, p. 3504— 
as 5s, at a price of 93.70, a basis of about 5.90%: 

Alternate bid. Not accepted. On bonds bearing interest at the rate of 
5% Age per annum, payable semi-annually at the rate of $95.15 for each 
$1 par value of bonds, and in addition, thereto, accrued interest from 
date of bonds to date of delivery. Eldredge & Co., Blyth & Co., Ferris & 
Hardgrove, First Seattle Dexter Horton Securities Co., Marine National 
Bank, Old National Bank & Union Trust Co., Peirce, Fair & Co., Geo. H. 
Burr, Conrad & Broom, Inc. By Richard M. Price. 

Bid No. 2. Not accepted. On bonds bearing interest at the rate of 5% 
per annum, at the rate of $92.54 each $100 i value plus accrued 
interest to date of e.g © C. . MeNear & Co., Taylor, Wilson & 
Co., John Nuveen & Co., Seattle Title Trust Co. By J. . Stpehens. 


FALL RIVER, Bristol County, Mass.—TEMPORARY LOAN.—The 
$500,000 temporary loan offered on Nov. 29—V. 129, p. 3504—-was awarded 
to F. 8. Moseley & Co. of Boston, at a 4.15% discount. The loan is dated 
Dec. 2 1929 and is payable on Mar. 25 1930. S.N. Bond & Co. of Boston, 
the only other bidder, offered to discount the loan at 4.58%. 


FOND DU LAC PARK DISTRICT (P. O. East Peoria), Tazewell 
County, Ill.—PRICE PAID.—The H. C. 8 & Sons Co., of Chicago, 
id a price of par for the $82,000 issue of 5% park bonds sold recently .— 
¥ 129, p. 3504. The bonds are dated ry Cr 929 and mature on Et i. 
as follows: $2,000, 1935; $5,000, 1936 and 1937, and $1,000 in 1948 and 1949 


FORSYTH COUNTY (P. O. Winston-Salem), N. C.—NOTE OFFER- 
ING.—Sealed bids will be received until noon on Dec. 16 by J. M. Lentz, 
Clerk of the Board of Commissioners, for the purchase of a ,000 issue of 
bond anticipation notes. Interest rate is not to exceed 6%, stated in a 
multiple of 4% of 1%, and must be the same for all of the notes. Denom. 
$10,000. Dated Dec. 16 1929. Due on t. 16 1930. The city will 
furnish the legal approval of Reed, Hoyt & Washburn of New York. A 
certified check for 2% of par of the notes, payable to the county, must 
accompany the bid. : 


FORT SMITH, Sebastian County, Ark.—BONDS DEFEATED.—At 
the special election held on Dec. 2—V. 129, p. 2717—the voters decisively 
defeated all of the four issues of bonds aggregating $279,000, reports Geo. 
T. Carnall, City Clerk. 


FOSTORIA, Seneca County, Ohio.—BOND OFFERING.—Mpyrtle 
J. Lindsey, City Auditor, will receive sealed bids until 12 m. on Dec. 17 
for the purchase of $25,000 sewage disposal plant improvement bonds, to 
bear interest at a rate not exceeding 54% %, payable semi-annually on March 
and Sept. 1. Dated Dec. 1 1929. enom. $1,000 and $500. Due as 
follows: $500 on March and Sept. 1 1931 and $1,000 on March and Sept. 1 
from 1932 to 1943 incl. A certified check for 1% of the amount of bonds 
bid for, payable to the order of the City Treasurer, must accompany each 
proposal. 

FRAMINGHAM, Middlesex County, Mass.—TEMPORARY LOAN .— 
The Old Colony Corp. of Boston recently purchased a $200,000 temporary 
loan, due on Novy. 4 1930, as follows: $100,000 at a 4.02% discount, and 
$100,000 on a 4.25% int. basis, plus a premium of $8. The following is a 
list of the other bids received: 

Discount Int. Rate. 


Bidder— $100,000 $100,000 
ee OM EN ne en a nanan shinee 4 Oe 4.27% 
i es: ee boda n orn etneomn en eae 4.09% 4.33% 
Bank of Commerce & Trust Co-___---.----- ss ah ig ras ee 4.10% 320% 
ee Oe Se 2 ainda wns or alin x ih pe es an ee 4.18% 4.38% 
nt oe oe ee me 4.19%, .29% 
atin Cait DOME... 2 WW 8 eo oe ok cdeewecdsenseex 4.47% 4.67% 
Atlantic Corp. (Bid for $200,000) __...---.------------- Sere Sees. 


FRANKFORT SCHOOL DISTRICT NO. 3 (P. O. Frankfort), Her- 
kimer County, N. Y.—BOND SALE.—The $22,000 544% school bonds 
offered on Nov. 15—V. 129, p. 3355—-were awarded to the Manufacturers 
& Traders Trust Co., of Buffalo, at a price of 100.07, a basis of about 5.49% . 
Dated Nov. 1 1929. Due $1,000 on Nov. 1 from 1932 to 1953 incl. This 
report supersedes that fiven in—V. 129, p. 3355. 


FRANKLIN COUNTY (P. O. Brookville), Ind.—BOND SALE.—The 
$6,571.80 5% Springfield Township highway improvement bonds offered 
on Dec. 2—V. 129, p. 3355—were awarded to the Inland Investment Co., 
of Indianapolis, for a premium of $56, equal to a price of 100.85, a basis of 
about 4.82%. The bonds are dated Aug. 31 1929 and mature as follows: 





$328.50 on July 15 1930; $328.59 on (J. & J. 15) from 1931 to 1939, incl.; 
and $328.59 on Jan. 15 1940. The following other bids were received: 


Bidder— Premium. 

| Wiessner Gactnes & ‘Tras Coe... 5. < cokes enue secure ie gee 26 .00 
oo, Wee Dee O06. 0. i. ck sabcne bhadbndhetennee ~<(eiarts ee 
EGU I IR a iso en inn gp dc emne 5 im Eee Ren me le ain eg i 2.00 
Franklin County National Bank --- -- sesh Sia ieee Aokia tins tithe 15.54 
Peoples Trust Co.-....--------- be joe coh eT Mage he es Se 
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oie a, CITY, Finney County. i Se Me OF FERING.—Sealed 
1 be received until Dec. 10 by J Crocker, City Clerk, for the 
of two issues of 4% % coupon nakes aggregating $20, 892.76, as 


1 lgower bonds. Denoms. $1,000, $500 a one for $137. Ai. 
si 6. 137.3 Dated Apr. 1 1929. Due from Apr. 1 1930 to 1939, incl. Int 
4,755.45 a laa - sow Naiaiat Denom. $500 
vemen 
ermal) tnproveees Pee yas trusn Jone 1 1000 to 1908. 
cl. Int. payable (A &O1). A certified check for 2% of the 
total bid is required. 


GEAUGA COUNTY (P. O. Chasdon).f OMe 20ND SALE .—The 
$23,000 street improvement bonds offered on Dec. 2—V. 129, p. 3199—- 
were awarded as 5s, to the Herrick Co., of Cleveland, for ry Rae Lt. of 
$3.15, equal to ® price of 100.01, a basis of about 4. 99% . bonds 
mature on Sept. 1, as follows: $2'000, 1930 to 1932, incl.; $3,000, 19e3: 
$2, 000, 1934 and 1836: $3,000, 1936, $2. 000, 1937 and 1938, and $3,000 
939. ‘The The following is a list of the other bids received: 





Int. Rate, Premium. 
Stranahan, Hlesrts & Oats, 106. 2... ccecscasvwonne 5uU% $70.00 
Ryan, Sutherland & Oo... -~----22222222222222.- 54% 78.00 
I I a at wee tole searenpethlb oo sagnmnin matter o4% 119.00 
Be EE CAE Dinar cebennosavdadscnswonsaee 5% Hey 
Provident Savings Bank & Trust Co....-.-...----- 5% 119.60 
Assel, Goetz STE, IEC e npesscchnncwpenccous 5%% 82.00 
Fines eeentes & TING OG. ovo crccccnessscseine 5%% 29.90 


GENEVA-ON-THE-LAKE, Ashtabula County, Ohio.—BOND OF- 
FERING. oe Zimmerman, Village Clerk, will receive sealed bids until 
12 m. on “ag 20, for the purchase ¢ $27 729.86 6% sanitary sewer system 

construction bonds. ated Dec 1929. Due on Oct. 1 as follows: 
1 $1.729. Se. 1931, and * 000 from "1932 to 1944, incl. Interest payable on 
FF ds for bonds to bear interest at a rate —s than 
above Sesae” will B be A A. 5 Each pro ] must ye 
nied by a certified check for $300, payable to the order of the Village 
urer. 


GEORGIA, State of (P. O. Astente) -—NOTE SALE.—A $470,000 
fee oF Ww % school notes has recently been purchased by the Guaranty 
w York. Dated Nov. 22 1929, Due on Feb. 28 1930. Prin. 

po uiass savukhe at the Guaranty Trust Co. in New York City. 
erg aA OF FERING.—Sealed bids will be received until noon on 
Dec. 15 by L. G. Hardman, Governor, for the purchase of a $2,000,000 
issue of warrants. Said warrants are to bear interest from date or to be 
discounted at the Ny of the Governor, same being in the denom. of 
$166,666.67. Dated Dec. 28 1929. Payable monthly as follows: First 
to be paid on Jan. 28 1930, and consecutively one on the same date of each 
month through Dec. 28 1930. The Governor will have the direction of the 
opening of bids at such time, place and manner as he may prescribe, payable 
at oe — of the State Treasurer, and at such other place as the Governor 
— ect. A copy of the Act authorizing the issuance of these warrants 
will be furnished upon the request of prospective bidders. Authority, 

General Assembly Act approved on Aug. 26 1929. 


GRANITE, Grow County, Okla.—BONDS OFFERED.—Sealed bids 
were received b . Broiles, Town Clerk, until 5 p. m. on Dec. 3 for the 
peretaee ofa $45 600 | issue of sewer extension bonds. Dated Dec. 15 1929. 

ue $2,500 from Dec. 15 1934 to 1951, inclusive. 


GRIFFIN, Spalding County, Ga.—BOND SALE.—An issue of 
$184,000 5% pends as been purchased by J. eo 
Inc., Dated July 


a 1 
Jan. 1 as follows: $3,000, 1937 t to fo30: 3 $7,000, 1940 ri p40. SS. 000, 1943 
to 1946; $9,000, 1947 to 1954, and $10 1955 to 1959, all inclusive. 
Prin. and int. (J. & J.) payable in New York Cit ty. anil to be approved 


ee be oo Mek ‘Maton Fete otrictally Reported). 

inanc emen $ 
Actual bg eta 15 IRR EL TR APR RR Dk Rik Ny © ik CROSS PE oe $11,500,000 
Assessed values, 1928._.....---------------- 55 
Total Coded a “ebe WRaciudine this issue) J 
Less water works bonds..__..................-...- 
pI Y GP TEE ct RE SAT AEROS A FS Moy ARGS ESR 266 ,000 





Population: 1920 Census, 8,513; now (estimated), 12,000. 


GROSSE ILE TOWNSHIP, Wayne County, Mich.—BOND OFFER- 
ING.—4J. Frederick Burdeno, Townshi Ning % will receive sealed bide pate 
7.30 p.m. (Eastern standard time) po -% ae the —— of $37, 
water mains extension bonds, to bear in a rate not exceedin Fi 
Dated Dec. 11929. Dueas follows: $9, 000. 1936 to 1932 i and $10,600 


in 1933. Prin. and int. to be payable at such bank or trust company 
E seeatie by the purchaser. Successful bidder to pay the cost of printing 
and the bonds and a A certified check for $1,900, payable 


approving opin fon 
to the order of the Township Treasurer, must accompany each proposal. 


GROSSE POINTE TOWNSHIi SCHOOL 
DISTRICT NO. 1, Wayne County, Mich.—BOND OFFERING.—Charles 
A. Parcells, Secretary of the Board of Education, will receive sealed bids 
until 7.30 p. m. on Dec. 16, for the purchase of $120,000 434 % school build- 
ing construction and equipment nds. Denom. $1, .. Due $4,000 
annually for 30 years from the Ege of their issuance. The ponds offered 
are part of an issue of $360,000. Proposals must be accompanied by a 
cert 2 chook for 5% of the amount of the bid, payable to The order of 
the Board of Education. Prin. and semi-ann. int. payable at the Grosse 
Pointe payings Bank. Printed bonds and approve opinion of Miller, 
ae a. dock & Stone of Detroit #.re to furnished by the Board 
oO ucation. 


HAMILTON COUNTY (P. O. Chattanogge), Tenn-— BON. ND OFFER- 
ING.—Sealed bids will be received until Jan. 10 Will Cummings, 
pase A Jycee. for the purchase of an issue of $1,650, 600 general improve- 

en 


HAMILTON COUNTY (P. O. Noblesville), Ind.—BOND SALE.— 
The $2,600 434 % coupon highway improvement bonds offered on Dec. 3 
—V. 129, p. 3355—were awarded to the Fletcher Savings & Trust Co. of 
» oe. a premium of $1, equal to a price of 100.03, a basis of 

Dated Dec. 3 1929. ue semi-annually on January and 
—. 15 in from 1 1 to 10 years. The accepted tender was the only one 
receiv 


“ HASTINGS, Adams County, Neb. BOND OFFERING .—Sealed bids 
will be received until Jan. 13 by the City Clerk, for the purchase of a 
oO S00 issue of semi-annual airport bonds. Benom. $1,000. Dated Feb. 


HAVERFORD TOWNSHE me ta pearecr Cs O. Lianerch), 
Delaware ive seated b Pa.—BOND OFFERING.—E. 8. Moore, Secretary 
will pocorve sealed ids until 7 p.m. ek Dec. 9, for the purchase of an issue 
of $200,000 44%% or 44%% school building construction bonds. Dated 
Jan. 1 1930. enom. $1,000. Due on Jan. 1, as follows: $7,000 from 
1931 to 1957, incl.; $4,000 in 1958 and 1959, and $3,000 in 1960. No 
split interest rate bids will be accepted. Inte-est payable pene: vag wage 
certified check for 2% of the amount of boads bid for, ble to the 
bring @ of the School District, must accompany each pro "1 hese bonds 
e issued subject to the approval as to legality of. Messrs. Townsend, 
Elliott and Munson, Philadelphia, “hose opinion will be furnished to the 
successful bidder. 


HAYWOOD COUNTY (P. O. Brownsville), Tenn.—BOND’ SALE.— 
The $100,000 issue of road improvement bonds offered for sale on Dec. 
2—V. 129, p. 3200—was awarded to J. C. Bradford & Co., of Nashville, 
for a premium of $380, equal to 100.38. Due $4.000 from Jan. 1 1935 


to 1959, incl. 
—— 

“TIAYWOOD COUNTY (P. O. Waynesville), N. C.—BOND OFFER- 
ING.—Sealed bids will be received by W. . McCracken, Clerk of the 
Board of County Commissioners, until 10 ‘% — “on Dec. 21, for the purchase 
of an $11,000 issue of 6% refunding school bonds. Denom. $1,000. Dated 
Jan. 11930. Due $1, 000 from Jan. 1 1932 to 1942, incl. Prin. and semi- 
annual int. payable at the Chase National Bank in New York City. Au- 
thority for issuance: Chapter 81, Public Laws of N. C., Session 1927. A 
ayeenns 8 oom for 2% of the bonds bid for, ot a to the County Treasurer 

uir 

(These bonds were originally offered on Nov. 25—V. 129, p. 3044.) 

HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 12 (P. O. 
Lynbrook), Nassau County, N. Y.—BOND SALE.—The $61,000 coupon 
or registered school bonds offered on Dec. 3—V. 129, p. 3356-—were awarded 





ac, 4 20s to Base Bros. of Mow Fork. at a price of 100.27, a basis of about 


477%. Dated N . Due on Nov. 1, as follows: $2,000, 1930 to 
1958 incl., and $3,000 in 195 


HERKIMER, Herkimer County, N. net ns yy SY 4 OFFERED .—The 
Village Clerk is report e received sealed bids until 2 p. m. on 
Dec. for the Purchase of $7,801.20 534% Eland Purdunse bende, due 
pn from 1930 to 1934 incl. Int. payable semi-annually. 


HIDALGO COUNTY (P. O. Edinburg), Tex.— BONDS REGISTERED. 
—An $875,000 issue of 6% serial water improvement bonds was registered 
on Nov. 30 by the State ‘omptroller. 


Ther Ks, county WATER CONTROL IMPROVEMENT DIS- 
RICT NO. . Edinburg), Tex.—-BOND OFFERING.—We are in- 
ical by 4, Diawiee ct Secretary that bids are now being received by him 
for the py urchase of an issue of $1,500,000 6% canal improvement Lage 
Due serially in 40 years. Int. payable on Feb. & Aug. 1 Purchaser + 
ag me with the legal approval of Clay, Dillon & Vandewater, of 
ew Yor ty. 


HOBOKEN, Hudson County, N. J.—BOND OFFERING.—Edward 
Hunter, City Oomptroller, will receive sealed bids until 10 a. m. on > 
17, for the Duraee fe te ie , 4%, 5 or 5% % coupon or registered 
water bonds. ated Dec. 15 . Denom. "000. ue on Dec. 15, 
as follows: $7, 000. 1930 to 1934" 7a. and $9,000 from a to 1939, incl. 
Single rate of int. to apply to the entire offering. Prin. and semi-annual 
int. payable in gold at the office of the City Treasurer. No more bonds 
are to be awarded than will produce a premium of $1,000 over the amount 
stated above. A certified check for 2% of the amount of bonds bid for, 
pat ean to the order of the Mayor and City Council, Pw accompan 

. The few opinion of Reed, Hoyt & Washburn, o 
ork, —e be furnished 


HOLLAND, Ottawa County, Mich.—BOND OFFERING “Cam 
Peterson, City Clerk, will receive sealed bids until 7:30 p. m. (central 
standard time) on Dec. 18, for the purchase of $85. 085 street improvement 
bonds, to bear interest at a rate not exceeding 5 escribed as follows: 
$45,000 poying bones om St.). Dated August 1929. Due $5. 000 from 


939 
20,880 os bonds (West 16th St.). oo Sept. 11929. Dueas follows: 
320 from 1931 to 1939, incl 


New 


8,730 aving bonds (Pine Ave. and 7th St.). Dated Oct. 11929. Due 
970 from 1931 to 1939, incl. 

7,425 paving bonds (Wash mn Ave.). Dated Sept. 11929. Due $825 
rom 1931 to 1939, incl. 

7,200 paving bonds ie est 22nd St.). Dated Oct. 1 1929. Due $800 
rom 1931 to 1939, incl. 

5,850 aves bonds est 20th ~ i No. 3). Dated Oct. 1 1929. Due 


rom 1931 to 1939, incl 
Interest on “the above bonds payable annually on Feb. 1. Included in 
the present offering are bonds that mature in 1930 which will be held by 
the City of Holland. The bonds to be sold are part of an aut issue 
of $106,117.87. A certified check for 2% of the amount of bonds bid for 
—_ — moeny each proposal. Purchaser to furnish printed bonds ready 
or execution 


HOUMA, Terrebonne Parish, La.—BOND SALE er aA CONSUM- 
MATED .—The sale of the $193,000 issue of sewerage district No. 1 bonds 
to a syndicate ——— by Caldwell & Co., of Nashville—V. 129, p. 3505— 
wee not consummated owing to the fact that the sale was not sufficiently 
advertised. 

BONDS RE-OFFERED.—Sealed bids will again be received for the 
chase of the above bonds, by Dreux Angers, City Clerk, until Dec. 30. 


HOUSTON, Chickasaw County, ee eee SALE.—A_ $73,000 
issue of 6% street improvement bon gg ay by the Whitney- 
Central Bank & Trust Co., of New Or enom Dated Sept. 
11929. Due from Sept. 1 1932 to 1939" feet. Prin. rh int. (M. & 8. 1) 
pavante at the Whitney Trust & Savings Bank in New Orleans, or at the 

entral Hanover Bank & Trust Co. in New York City. Legality approved 
by Thomson, Wood & Hoffman of New York City. 


Financial Statement (As Officially Reported on Now. 29 1929). 





ei, Hs Pk i cod ck dwcbennweusbuwe $2,000,000.00 
AE, GROUT IS foi be yin. tes in os ile a phi tame "775,732.00 
I oe do icin a acts ah icons deal $212,779.13 
eS Re ee rai 56, . 
pS Se REISE AT SS RT a RUA SG eA Ma AN Ad 156,779.13 


Population, present estimate, 2,000. 
(Included in the above are $63. 7.98. 27 bonds which are payable primarily 
from special assessments and represent contingent liability only.) 


HUDSON, Summit County, Ohio.—BOND SALE.—tThe follo 
5% bond issues aggregating $14 395. 49 offered on June 4 (V. 128, p. 3560 
were not sold on that date, according to report, as legal attorneys question 
their legality. The bonds ore stated to have been sold later for a premiem 
of $44, equal to a price of 100.03, a basis of about 4.99%: 
$96,402.13 owen ig ee on bonds. Due annually on June 1 from 1930 
to 1939, inclusive 
46,993.36 street improvement bonds. Due annually on June 1 from 1930 
to 1939, inclusive. 
Both issues are dated June 1 1929. 


HUNTINGTON COUNTY (P. O. Huntington), Ind.—OTHER 
BIDS.—The following is a list of the other bids received on Nov. 6 for the 
$9,200 5% road improvement bonds awarded to Frank H. Lahr of Hunt- 
ington ata ¢ a price of 100.39, a basis of about 4.93% (V. 129, p. 3356): 


Bidder. Premium. 
Cities Securities Mig RB SSE REG, PONCE SS GORE 22.00 
Breed, Elliott & Harrison, Indianapolis._..-------------------- 18.00 
Thomas D. Sheerin & Co., Indianapolis. _._....-..------------- 6.00 
Fletcher Savings & Trust Co., Indianapolis._-..--.------------- 13.60 
¥s F. Wild Investment Co., Indianapolis......----------------- 5.00 


HURON Syne Osh (P. O. Huron), Atchison County, 


Kan.—BOND S. 000 issue of high schoo] bonds has been pur- 
chased by the The pMiddisbeort Co. of Wichita as 424s at par. e 
from 1930 to 1944. 


dhe pa ey a GAte ~The $875,000 
41% % hospital construction bonds o fered on Dec. 2—V. . 3504—were 
awarded to a syndicate composed of the Bankers Co. of — ork, the Old 
Colony Corp., both of New York, the Fletchers Savings & Trust Co., and 
the Fletcher American Co., both of ingienapel, oad a * Phe bone of $11.717, 
equal to a price of 101.33, a args of about 4.35 bonds are dated 
Dec. 10 1929 and mature on Jan. 1, as follows: $43,000 , 1932 to 1950, incl., 
and $58,000 in 1951. Eldredge & Co., of New York, submitted a bid of 
101.369 for the bonds. This tender, however, was not made in conform- 
ance with the conditions of sale, and was rejected. The purchasers are re- 
offering the bonds for public investment at prices to yield 4.40 to 4.20%. 
The bonds are stated to be legal investment for savings banks and trust 
funds in New York, Connecticut and other States. The offering notice 
says that the City of Tadiennpetis has an assessed valuation of $690,247 ,850 
and net bonded debt of $10,334,675. 

An official tabulation of the other bids submitted for the bonds follows: 

idder— Pai emium. 

Harris Trust & Savings Bank, Continental Illinois Co., Indian 

Trust Co. and Merchants National Bank 
Northern Trust Co., vf ney tan National Co., Ames, Emerich & 

Co. and City Securities Cor 
Chathou Phenix Corp., Central Illinois Co. and Kean. Taylor 


INDIANAPOLIS, Marion Coun 


10,298.75 
om 


RES BRE EERE: ah: EES peep mae 10,239.00 
Union Trust Co. and American | Nations! ©o., IMC. ..........-. 7,272.00 
Halsey, Stuart & Co. and The National City Co'________-____- 3,616.38 





“INDIANAPOLIS, Marion County, Ind.— BUND SALE.— The $33,600 
41% % Park District improvement bonds offered on Nov. 13—V. 129, p. 2893 
—were awarded at a price of par to Campbell & Co. of Indianapolis. ® The 
bonds are dated Oct. 15 1929 and mature annually onjJan. 1 from" 1932 
to 1951 inclusive. 


JACKSBORO INDEPENDENT SCHOOL DISTRICT (P. O. Jacks- 
ro) Jacks County, Tex.—BOND OFFERING.—Sealed bids will be 


received until 8 p. m. on Dec. 20, by Works Porter, President of the School 
Board, for the purchase of a $49,000 issue of 5% school bonds. 
maturities approximately 31 years. 


Average 
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aTacRson COUNTY = Pew Edna), Tex.—BONDS REGISTERED.— 

A S55 .000 inoue of 6% corn district No. 1, series 1929 bonds was 
on Nov. 30 by ne Stare mptroller. 

ept. approved this issue) . 


(On Nov. 29 the Attorney General's 
SACSONVELLS. Duval County, hg gy OFFERING.—Sealed 
bids will ec. 16, by M. W. Bishop, Secretary 


be received until 8 p. m. on 
of the c City Commission, for the purchase of a $75, 000 issue of 5% coupon 
sid | ean Dated Nov. 1 


ewalk, second issue of 1929 nds. Denom. $1,000. 
1929. Due on Nov. 1, as follows: $20,000, 1931 to 1933 and $15. 000° in 
1934. . and int. (M. & N.) 2 ee a at Jacksonville or at the fiscal 
en, F of the city in Nowy ork only of ee may be 


registered. 
for less than par will be considered. haser will be furnished 
with the ne at Sbecorel of Thomson, Wood & Hoffman, of New York City. 
Eieding Ue, 1 be furnished by the above named official. A certified 
check for 2m par ra the bid, payable to the City Treasurer, is required. 
(This supplements the report given in V. 129, p. 3505). 
Financial Statement—As of June 30 1929.— 
go yond bmg for 1927— 





pO ES SRE ACME T MEP A SR te we eae $86,019,000.00 
Porsenal soamniee bei hit wee hake eeudawn weed ook 14,887 ,700.00 
Tees 6 ceca Ret. oc Lid. sewbcke mn chiduabeenauel $100,906,700.00 
Outstanding Bonds— 
Generale REESE fee ARSED FS GREE OT ae To $10,657 ,000.00 
i i a 1, ,000.00 


Special ae. = improvement paving & sidewalk of 
various matu 








Maturing 1929" to SIL. ik ts ais Silt ce Gua eh os a lees 5% 2,109,000 .00 
TE I IN oon 5s mics ss utice en dt sbvignsh ts aoc oo una 6% 88,500.00 
Total = Nc é wo cnacobhwwak wane adnan $14,354,500.00 
Ne eae ee Seal 412,157 ,93 
Oe ee $14,766,657 .93 
Sate tl SER RARE RN en 2 GE REE IES i 1,934,017 .68 





$12,832,640.25 
Rn he aR NEES 2 ena GAR Aa apd . ,000.00 


Net indebtedness $11,332,640.25 


JASPER, Jasper County, Tex.—BONDS REGISTERED.—The three 
issues of 5% % bonds aggregating $250,000, offered unsuccessfully on Nov. 8 

—V. 129, p. 32 were registered by the State Comptroller on Nov. 25. 
The issue are divided as follows: $110,000 waterworks bonds, due from 1931 
to 1960: $75, paving bonds. due from 1931 to 1964, and $65,000 sewer 
bonds, due from [931 to 1963. 


JASPER COUNTY (P. O. Rensselaer), Ind.—BOND SALE.—The 
,800 5% Marion Township highway "oy bone offered on Nov. 
O—V. 129,  B; 3200—were Ssaree to John f Francesville, for a 
remium of $8, equal to a price of 100.21, a basis of about 4.97%. Dated 
ec. 15 1929. Due $190 on July or 1931, $190, Jan. and July 15 1932 to 





1940, incl., and $190 on Jan. 15 1941. The following other bids were 
received: 

Bidder— Premium 
Pigecher Savings & Trust Co., Indianapolis. ..................- $2.00 
J. F. Wild Investment Co., Indianapolis RS EI Sie 7.00 
City Securities Corp., Indianapolis Dil» ai Math aucune acne aaa ae oaks Par. 

JENKINTOWN SCHOOL DISTRICT, Montgomer me Pa.— 
BOND OF FERING.—Guy M. Graybill, Secretary of the of Directo 


will receive sealed bids until 3 P; m. on Dec. 27, for the tote ot of $60,000 
44% —— school bonds. ated Jan. 1 1930. Denom. $1,000. ue 
on Jan. 1, as follows: $10,000 in 1940, 1945, 1950 and 1955, and $20,000 in 
1960. ‘ ‘certified check for 2% of the amount of bonds bid for, payable 
to the order of the District Treasurer, must accompany each proposal. 
The sale of the bonds is subject to the favorable opinion of Townsend 
Elliot & Munson, of Philadelphia, as to their validity. 


JEFFERSON COUNTY wo Y DISTRICT NO. 1 (P. O. Beaumont), 
Tex.—BOND SALE.—A $11 POO jesus of road bonds has recently been 
disposed of to the county me F ‘und 


JERICHO WATER DISTRICT (P.O unas Bay), Nassau County 
N. Y¥.—BOND OFFERING.—Charles ae Ransom, istrict Clerk, will 
receive sealed bids until 3.30 p.m. on Dec. 10, for the purchase of $3. 
coupon or neta water works system extension bonds, to bear int. at a 
pe a not mage yay %, to be stated ms a multiple of 1- 10th or \% of 1%. 
Dat 15 1929. Denom. $1,000. Due on Dec. 15, as follows: 
$23. $00. O4 to 1943 incl., and $24,000 from 1944 to 1948 inci. Prin. and 
semi-annual int. (June and Dec. 15) payable in gold at the Oyster Bay Trust 
Co., Oyster Bay, or at the Irving Trust Co., New York. A certified check 
for 2%, of the amount of bonds bid for, payable to the order of the Town of 

Stee Bay, must accompany each proposal. The approving opinion of 
Clay, Dillon & Vandewater, of New York, will be furnished to the successful 
bidder without cost. 


KANE, McKean County, Pa.—BOND OFFERING.—F. E. Hogan, 
Borough Treasurer, will receive sealed bids until 3 p. m. on Dec. 9, for the 
urchase of $32, 000 5% paren improvement bonds. Dated Oct. 15 1929. 

ue $4,000 on Oct. 15 from 1930 to 1937, incl. A certified check for $500 
must accompany each proposal. Bids may be submitted for the whole or 
any part of the issue. 


KING coynry SCHOOL DISTRICT NO, 210 (P. O. Seattle), 

ash.—BOND OFFERING.—Sealed bids will be pacenyee until Dec. 14 

by the Deputy County Treasurer for the purchase of a $45,000 issue of 
semi-annual school bonds. Int. rate is not to exceed 6%. 


KISKIMINETAS TOWNSHIP Whi yt: eg SP! 00 bee O. Apollo), 
Armstron unty, Pa.— BOND SALE.—The $4 ceupon school 
bonds, r terable as to principal, Sotered on wore ; 5— 
were awarded to E. H. Rollins & Sons, of Philadelphia, }%, y 
Tr ,608.40, equal to a a2 etce of 104.021, a basis of about 4. 52%. ated Nov. 

1929. Due $2,000 on Nov. 1 from 1930 to 1949, incl. Principal and 
semi-annual interest (May and Nov. 1) payable at the First National 


ah of 


Bank, Apollo. The successful bidders are reoffering the bonds for public 
investment riced to yield 4.30%. Legality to be approved by Townsend, 
Elliott & Munson, o Philadelphia. 

Financial Statement. 
ee CRIS: CIS oa eso icp we eed class Sree ear bhietegeepl iw $2,576,783 
PEs VERN (AEIEOIOE) | nn 5 one ene ccc en ah ee ncceesonm 3.435.700 
ee ee CE BE NE one oi mieccanak s+ nmanGusiniuctianae 40, 


Present population, 3,809. 


KLAMATH FALLS, Klamath County, Ore. —BOND SALE.—The 

gis a0, 438.36 issue of coupon street improvement bonds offered for sale on 

. 11I—V. 129, p. 2718—was awarded to the State Treasurer as 5s at 

a: Dated Jan. 1 1930. Due in 10 years and optional at any time. 

nt. payable on Jan. and July 1. The only other bid was an offer of par 
on 6s, made by Peirce, Fair & Co. of Portland. 


LAKE COUNTY (P. O. Painesville), Ohio.—BOND SALE.—The 
following issues of bonds aggregating $117,538.24 offered on Dec. 2 
V. 129, p. 3200—were awarded as 4%s to the Guardian Trust Co., of 
Cleveland, for a premium of $365, equal to a price of 100.31: 
$114,024.28 Madison Sewer District : 2 bends ee as follows: $2,000, 

April 1 and $3,000, we 1 1930; $2,024 2 April 1 and $3,000 
Oct. 1 193}: AP 1932 and 1933; 
April 1 a 000 Oct. 1 1934; $3,000, April and Oct. 1 
te 1937 a3 lland $3,0v0, 1 1938; $3,000, 
April 1 and cit 1 io 9 to 1941 inel.; $2,000, April 1 and 
,000, Oct. 1 1942; $3,000, oe Ane and 1 1943 te 194 O46 tnet; 
$2,000. April 1 and $3,000 Set. 1 1946, and $3,000, Aprii 
and Oct. 1 from 1947 te 1949 inel. 
3,413.96 Madieon Sewer District No. 1 bonds. Due as oe $500, 
Oct. 1 1930 and 1931; $413.96, April 1 and sy - 1 1932; 
$500, Oct. 1 1933 os $500, April and Oct. 1 1 
Both issues are dated Dec. 1 1929. Principal and Bs le interest 


LAKE FOREST, Lake County, Ill.—BOND SALE.—The First Na- 
tional eon of Lake Forest recently purchased an issue of $75,000 improve- 
ment bon 


LANSING, Ingham County, Mich.—BOND OFFERING.—R. E. 
Sanderson, City Com troller, will receive sealed bids until 8 p.m. on Dec. 30 
for the purchase of $400,000 444% sewera age bo bonds and $100,000 4%% 
bridge bonds, both issues aggregating $500,000. Dated Jan. 2 1930. 





. The following issues of 


Denom. $1,000. Due $50,000 on Jan. 3 from 1981 $0 1940 Incl, Prin 
and semi-annual 1 interest come he the Guaranty Co. of New York. 

$400, sewerage bonds were ports be & rate of 1 gee fee to See 
against at an election held on on Abell 2 1929; ‘= wh ig ,000 bonds were 
129, p 3200. 138 


voted on Nov. 5 by a majority of about 2 to 1 

city on Aug. 12 of this re ear unsuccessfully offered for aalea a lock of S200. 
sewerage bonds and a block of $25,000 bri bonds, both iss bias for 
434% coupon rate. No bids were received—V. 129 1162, 

the current offering must be accompanied by a pa. g.000. 
Ce eEoring opis “yo of m of Thompson, \ Wood & Hoffman s we Fa i 


LANSING seenenie dane’ FREE SCHOOL misTRict NO. 9 (P. O. Ludlow- 
ville), Tompkins pees, -—BOND SALE.—The $125,000 5% 
coupon or tered bonds offered on Dec. 3—V. *129- Dp. 2423— 
were awarded to the Livingston County Trust Co. of Genesse at $ rpice 
of 101.002. a basis of about 4.87% The bonds are dated Jan. 1 1929 


and mature on Jan. 1 foll incl., and $7,000 
pmo yg RS i 5 on ows: 000, 1931 to 1945 in a $7 


Bent Westchester County, N. Y.—BOND OFFERING.— 
e D. Wakeman, Village Clerk, will receive sealed bids until 8:30 p.m. 
= ec. 16 for the purchase of the following issues of coupon or RT 
bonds aggregat 216, 000, to bear interest at a rate not exceeding 5%, to 
be stated in a mult ple of 1- 10th or % of 1% 


$156,000 feoeres improvement bonds. De on Jan. 1 as follows: $7,500, 
32; $2, 1933 and 1934; $7. 000, 1935 to 1937 5 
tt dred 1941 incl.: $5, 00, 1942 to 1950 incl.; ‘4. 500, 1 $3,500, 


to 1963 oa. and $2,500 ' a 1964. A certi ttiod a 
taan end me gg to the order of the village, must sanaaniate 
60,000 wee purification plant bonds. Due $2,000 on Jan. 1 from 1935 

to 1964 incl. A certified check for § 1 000, payable to the order 
of the village, must accompany 


roposal, 
Both issues are dated Jan. 1 1930. Each is Sapte is to be so peparessty 
The pine Sppcovs on FS of Clay, Dillon & Vandewater of ‘New el 
@ purchaser 


; n sal | 15 oe city unsuccessfully offered for 
sale 10 AA, of bonds, not to exceed The 


a $1 ‘084, 000. 
omer * bids submitted were reheouea— 199, D aif 
Bidd. nt. Rate. Rate Bid. 


Estabrook & Co. and the Bancamerica-Blair Co: jotntiy -5% 100.451 
Bankers Co. of New York, Harris, Forbes & Ge: 
SER SO GI. « el nC Sone nite ns ncauiniohaans 5% 100.299 
Financial ponent sae of Dec. 3 1929). 
lege Apreseed Valuation—Real estate..............-.-- $28 415,945.00 
ND Ts eS Sie Subba badoewdn ,080.00 
aE DNONNE nk cise ndives Aviube ciuceatiienunes 35,200.00 


Gt) ctiedabiddebadcukickactnmbon hn decheatwe a $28 848,225.00 
Contract Indebtedness 
Bonds (exclusive of qmmount included in 1929 tax levy)---.-- $1, aes. 812.00 
Short term certificates 708,874.50 


Pe pukivdek bade panddeks uvkbnnsdvewcdsicwin weaned $2 044,686.50 
feanaine bonds to be dated Jan. 1 1930_............----- 6,000.00 

sti aieetoatdtdpbave bebe hue we ntgabancnt kines , 22. 200,686.50 
Deduct short term certificates to be retired with proceeds o 

ONG WONE MONG ie Shcbi didi g cade dose Ldiietrecusen __140, 000.00 00 


Total amount affecting the limitations of indebtedness___. $2, “$2,060, 686. 686.50 
Water Debt, not included above—Bonds 0.00 
Certificates 


‘Os 





453,060.00 


Total contract indebtedness----_..._....-.----.------- $2,513 ,745.50 
1929 tax rate per $1,000 assessed valuation, $12.55. Village Population 


estimated, 4,500. 


LAUDERDALE COUNTY (P. O. Meridian), Miss.—BOND SALE.— 
The $30,000 issue of school bonds that was offered for sale on Dec. 3—V. 129, 
p. 3356—was awarded to the Bank of Quitman, of Quitman, as 6% bonds. 


LIGONIER SCHOOL DISTR'CT 
OTHER BIDS.—The following other 
the $55,000 5% school bonds sold to J. 


Westmoreland County, Pa.— 
bids were received on Nov. ov. aE A 
um 0 


Holmes & Co. for a frome 
$2,580, equal to a price of 104.69, a RS of about 4. 62%—V. 129, p. 3505 
Bidder— Premium: 
eee. biG & Obici on Serbs cia bes he $2,513.50 


NS MNRAS UM ss ida ch cue Jka scakuadaseecsaauue 1,919 
es ee WOR GS OOo. oon eK ie nk eee ees deen 1, 

LINDEN Commoners SCHOOL DISTRICT (P. O. Linden), 
Dallas County, lowa.—BOND SALE.—The $65,000 issue of semi-annual 
school bonds o fered for sale = Nov. 26 (V. 1 $° p. 3505) wae awarded to 
Geo. M. Bechtel & Co. of Daven - as 4%s for a premium o aw > 
to 101.53, a basis of about 4.57%. Due from 1930 to 1949, hey Oo 
bids were as follows: 


Bidder— Rate. Premium, 
Carleton D. Beh Co. of Des Moines. -__--_.--------- 4% $994 
White-Phillips Co. of Des Moines__..__.-.-------- 4%% 961 


LONG BEACH SCHOOL tH S (P. O. Los Amseice) Los 

am eles peers Calif.—BOND OFFERING. eee bids will be received 

= | fr Lampton, County Clerk, pend 2 p.m. on Dec. 18. Ao od the purchase 

of two ge of 5% bonds aggregating § $1,000,000, as foll 

$550,000 city school district Due on’ May 1, as “toliows: $20,000, 
1930 to 1949 and $15,000, 1950 to 1959, ya inclusive. 

450,000 city high school district bonds. Due on May |, as follows: $11,- 
+ geno to 1939 and $17,000, 1940 to 1959 clusive. 

Denom. $1,000 pase May 11929. No bid will be considered at a lower 
rate of interest than 5%. Prin. and semi-annual int. payable in lawful 
money at the County Treasury or at the National City Bank in New York 
City. A certified check for 3% of the bonds, payable to the Chairman of 
the Board of Supervisors, is required. The foliowing statements accompany 


the following notice: 
Long Beach City School District has been acting - . school district under 
the laws of California continuously since oy 19 The assessed 
valuation of the ey property in said school district for the year 1929 
is $238,606,255.00, and the amount of bonds previously issued and now 
outstanding is $4, 537,285.00. Long Beach City School District includes 
an area of approximately 111.9 square miles, and the estimated population 
of said school district is 150,000. Long Beach City High School District 
has been acting as a high school district under the laws of the State of Cali- 
fornia continuously since Jul 1900. The assessed valuation of the taxable 
property in said high schoo district for the year 1929 is $241,886 ,325.00, 
and the amount of bende ghee A issued and now outstanding is $3,058,- 
ant 00. Long Beach City High School District includes an area of approx- 
tely 125 square miles, and the estimated population of said high school 
Geis is 160, 000. 


LOS ANGELES COUNTY ACQUISITION AND IMPROVEMENT 
DISTRICT NO. 103 (P. O. Los Ange les), Calif.—BOND SALE.—The 
$8 ,307 ye issue of 7% improvement bonds offered for sale on Nov. 25 
(V. 129, 3356) was awarded to Flora H. Farwell of Los Angeles for a 
premium Pt $106, equal to 101.27, a basis of about 6.77%. Dated Nov. 4 
1929. Due from Nov. 4 1931 to 1940, inclusive. 


LOS ANGELES COUNTY WATER DISTRICT (P. O. Downey), 
Calif.—BONDS VOTED.—At a special election held on Nov. 30 the voters 
of the cit authorized the issuance of $195,000 in bonds by a count of 436 
“for” to 91 “against.” The funds will be used to build water mains and a 
storage tank. 


LUBBOCK INDEPENDENT SCHOOL DISTRICT (P. O. Lubbock) 
Lubbock County, Tex.—OFFERING DETAILS.—In connection with the 
offering schedul for 7:30 p.m. on Dec. 6 of the $650,000 issue of 5% school 
bonds—V. 129, p. 3506—we are informed that the bonds are in denom. of 
$1,000. DatedJan.11930. Duefrom Jan. 11931to01970incl. Prin.and 
semi-ann. int. payable in New York. Sale to be subject to the legal 
approval of Chapman & Cutler of Chicago. 


Oo. M t Clemons), Mich.—BOND SALE. 
gy eee ig on be ageregating 434 060 offered — Nov. 23— 
vV.129 . McNear & 


Co., 


a were awarded as 6s, at a price of par, to C. 
of °: Bindcne 
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$18,000 Jenerous Ave. lateral drain bonds. Due on May 1, as follows: 
1,000, 1932. $2,000, 1933 to 1939 incl., and $3,000 in 1940. 
10,500 eigla | on lateral drain bonds. on May, i ¥ follows: 
pad $2,900, in 


; $1,000, 1932 to 1939 incl., 
5,500 ible gts lateral drain bonds. y ? as follows: 
1932, and $1,000 from 1933 to 1937 footusive. 

All of the above bonds are dated Nov. 1 1929. 


BARING COUNTY (P. O. Youngstown), Ohio.—BOND OFFER- 
ING.—F. E. Lancaster, Clerk of the d of County Commissioners, 
will receive sealed bids until 11 a. m. (Eastern standard time) on Dec. 27, 
for the purchase of the following issues of 5% bonds ~~ $32,450: 
$9,000 road improvement bonds. ly ny $1,000. ek ae 
follows: $1,000 in 1931, and 5-000 | from 1932 to 1935, inclusive. 

8, 500 road improvement bonds. $1,000, one bond for $500. 
1 as Somers: oh, “500, "1930; 


ue on Oct. $2,000, 1931 and 1932; 

? $1000 1933, and $2,000 in 
7.500 road 7 te sovemsene bonds. Weesas $1,000, one bond for $500. 
Due on 1 as follows: te 500. 1931; $2,000, 1932: $1,000, 1933: 


$2,000, 1934, and $1,000 in 
450 road improvement bonds. $1,000, one bond for $450. 
Due on Oct. 1 as follows: Rte yt 1931: $1,000, 1932; $2,000, 1933: 
$1,000, 1934, and $2,000 in 1935. 
All of the above bonds are dated Oct. 1 1929. 
and Oct. 1. Bids for bonds to bear an interest rate other than above 
stated will also be considered. A certified check of $500 covering each 
issue bid for, payable to the order of Warren A. Steele, County Treasurer, 
must accompany each proposal. 


MANASQUAN, Monmouth County, N. J.—BOND SALE.—Of the 
$22,000 6% improvement bonds offered on Dec. 3—V. 129, p. 3357—the 
New Jersey Pty yi! & Plate Glass Insurance Co., of New York, was awarded 
a block of $20, 000 bonds, for a premium of $2.09, equal to a price of 100.91, 
a basis of about 5.99%. Dated Sept. 11929. Due $1,000 on Sept. 1 from 
1930 to 1949 inclusiv .. 

NO BIDS.—Annie B. Applezet, Borough Clerk, states that no bids were 
received for the $42,400 6% improvement bonds, comprising two issues, 
offer d for sale on the same day. 


__MeCONNELLSVILLE, Morgan County, Ohio.—BOND OFFERING 

D. Shafer, Mayor, will receive sealed bids until 12 m. on 7 for 

the. purchase of $4,000 6% fire apparatus purchase bonds. Dated Dec. 14 

4929. Interest payable semi-annually. A certified check for $80 must 
accompany each proposal. 


MAMARONECK UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Mamaroneck), Westchester County, N. Y¥Y.—OFFER $500,000 4.40% 
BONDS FOR INVESTMENT .—A syndicate com ed of Batchelder & Co., 
A. B. Leach & Co., Inc., and M. M. Freeman Co., all of New York, is 
offering an issue of $500.000 4.40% coupon school bonds for public invest- 
ment at prices to yield 4.25%. The bonds are stated to be legal investment 
for savings banks and trust funds in New York State and are also said to 
be exempt from all Federal and New York State income taxes. The offer- 
ing group purchased the bods on Nov. 26 at a price of 100.45, a basis 
about 4.37% .—V. 129, p. 3506. 


MARATHON COUNTY (P. O. Wausau), Wis.—BOND SALE.—A 
$355,000 issue of eryey im yevenes bonds was recently jointly pur- 
chased by Kreutzer « C ausau, t ie Guaranty Co., of New York and 
the Minnesota Loan & T° i. ©o.,. uf Minneapolis, as 4%s, for a premium 

of $1.775. equal to 100.50, 2 “nts ‘is Of about 4.45%. Due on Mar. 1, as 
follows: $157,000 in 1942 and $193,000 in 1943. 


MARSHALL, Harrison County, Tex.—BOND OFFERING.—Sealed 
bids will be received by P. M. Herndon, City Secretary, until 10 a. m. on 
Jan. hd for the purchase of three issues of 5% bonds, aggregating $225,000, 
as follows: 
$150,000 street improvement bonds. Due from July 1 1930 to 1969, incl. 

50 vo Ts hg extension bonds. Due from July 1 1930 to 1969, 

clusive 

25,000 water works system bonds. Due from July 1 1930 to 1969, incl. 


Interest payable on April 


Denom. $250. $500 and $1,000. Optional 10 years after date. Prin. 
and int. (J. & J.) payable at the Marshall National Bank in Marshall. 
Legality to be approved by Chapman & Cutler of Chicago. <A $10,000 cer- 
tified check must accompany the bid. 

Official Financial Statement. 

"2 Tee Tannin (aperochtmse) . . «coo oo i oo ee co cc see $20,000 ,000.00 
Ass‘ I i os as ar laa ce 9,804,900.00 
Total bonded debt, including this issue____....._--_.----- 1,166,400.00 
Cash value of sinking funds held out for debt redemption _-_-_- 3,480.27 
Water works and sewer bonds, included in above total_-_-____ 08,100.00 
Cash and securities in water and sewer bonds, incl. in above _- 65,149.00 
Float: GSES eR a St PSI a i tear CNS 16,000. 

Population, 1920 Census, 14,2/1; estimated population at present, 21,000. 


Tax rate for 1929, $2.38 per $100. 


MARTIN, Weakley County, Tenn.—BOND SALE.—We are now in- 
formed that the $30, 000 iss e of fundin* bonds that was previously pur- 
chased + —s. & Co. of Nashville, the sale of which was not consum- 
mated— 129, 1480—has azain been purchased by that firm as 6s at 
par. Dated Oct. ‘1 1929. Due in 1959. 


MILFORD, Clermont and Hamilton Counties, Ohio.—BOND 
OFFERING.—H. Schroeder, Village Clerk, will receive sealed bids until 
12 m. on Dec. iz” for the purchase of $3,000 6% sewerage —< plant 
construction bonds. Dated Oct. 1 1929. Denom. $500. Due $500 on 
Oct. 1 from 1930 to 1935incl. Principal and semi-annual interest (A. & O.1) 
payable at the Milford National Bank, Milford. A certified check for 5% 
of the amount of bonds bid for. payable to the order o the Village Treasurer, 
must accompany each proposal. 


MONROE COUNTY (P. O. Forsyth), Ga.—BOND SALE.—The 
$75,000 issue of 5% semi-annual school bonds offered for sale on Dec. 3 
—V. 129. D. 3506—was awarded to H. H. Hardin * Forsyth for a premium 
of $5, . 10, equal to 106.68. a basis of about 4.44%. Due $3,000 f 


rom 
nal sues to 1958 incl. The next highest bidder was R. T. Persons of 
‘orsyth 


MONROE COUNTY (P. O. Woodsfield), Ohio.— BOND OFFERING .— 
8. V. Steward, Clerk of the Board of County Commissioners, will receive 
sealed bids until 12 m. on Dec. | for the  endegpreny S of $3,600 6% road im- 
provement bonds. Dated Nov. 1 1929. Due on Oct. 1 as follows: $500, 
1931 to 1936 incl., and $600 in 1937. A certified check for $300, payable 
to the order of the Board of County Commissioners, must accompany 
each proposal. 


MONTEBELLO, Los Angeles S County, Calif.—BOND OFFERING.— 
Sealed bids will be received Wa ker, City Clerk, until 7:30 p.m. 
on Dec. 16, for the purchase we a $30. 000 issue of 5% library building bonds. 
Denoms. $1 ,000. Dated July 1 1929. Due on July 1, as follows: $1,000. 
1930 to 1939 and $2,000 from 1940 to 1949, allincl. Prin. and semi-annual 
int. payable at the office of the City Treasurer. Purchaser is to pay for the 
printing of the bonds and the legal opinion. No bid to be for less tha 5% 
nterest. A certified check for 3% , payable to the City, is required. 





MONTGOMERY COUNTY SCHOOL DISTRICT NO. 8 (P. O. 
Cattoyvere) Kan.—BOND SALE.—The $300,000 issue of 434% semi- 
annual school bonds offered for sale on Dec. 2—V. 129, p. 3507—was 
awarded to the Prescott, Wricht, Snider Co., of Kansas City, at a price of 
100.52, a basis of about 4. 69%. Dated Nov. 1 1929. Due serially in 20 
years. 


MOREHOUSE PARISH SCHOOL DISTRICTS NOS. 2 AND 3 
(P. O. Bastrop), La. a OFFERING .—Sealed bids will be received 
until noon on Jan. 7 b D. Shaw, Superintendent of the School Board, 
for the purchase of a $ 50, 000 issue of semi-annual school bonds. Interest 
rate is not to exceed 6%. A certified check for 5% of the bid is required. 


MITCHELL, Lawrence County, Ind.—BOND OFFERING.—Stella 
Edwards, City Clerk, will receive sealed bids until 2 P m. on rs 14 for 
the purchase of $12'500 5% improvement bonds. ated June 1929. 
Denom. $1,000 and $500. Due on July 1 Fd potions: $500 from 1936 to 
, and $1,000 from 1935 to 1944, Prin. and semi-ann. int. 
payable at the office of the City Treasurer. ve sertitien check for $100 must 
accompany each proposal. 


MUSSELSHELL. COUNTY (P. O. Roundup), Mont.—BOND SALE.— 
A $285,000 issue of 51< % refunding road bonds is reported to have been 
recently purchased by Kelly & Garrison, of Billings. 








NANTICOKE, Luzerne Count » Pa.—BOND SALE.—The $100,000 

offered on Nov. 26—V. 129, p. 3202—were awarded 
ees & Powell. at a price of par ‘aX accrued interest. Only one bid was 
. The bonds are dated yrty 1 1929 and mature $10,000 on Aug. 1 
from 1931 to 1940 inclusive. 


NAPONEE, Franklin County, Neb.—BOND SALE.—A $10,000 issue 
of 4%% semi-annual water works system bonds is reported to have been 
purchased by an unknown investor. 


NEBO, McDowell Gonnte. N. C.—BOND OFFERING.—Sealed bids 
will be received by C. Corpening, Town Clerk, until noon on Dec. 18, 
for the purchase of a 35 000 issue of electric light bonds. 


NEWBURGH COMMON SCHOOL DISTRICT NO. 4 (P. O. Foster- 

Y.—BOND OFFERING.—Eugene K. Lanspery Sole Trustee, 
will receive sealed bids until 2 p. m. on Dec. 10 at the fries of J. Renwick 
Thompson, 58 Second St., Newburgh, for the purchase of $40,000 gp 
school bonds, to bear interest at a rate not exceeding 6%, to be stated in a 
multiple of 1-10th or 14 of 1%. Registerable as to both principal and in- 
terest. Dated Dec. 1 1929. Denom. $1,000. Due on Dec. 1 as follows: 
$1,000, 1930 to 1947, incl., ne 3; 000 from 1948 to 1958 incl. Prin. and 
semi-ann. int. (June and Dec a in gold at the Columbus Trust 
Co., Newburgh, or at the ines tional Bank, New York. A certified 
check for $800, payable to the order of the above-mentioned official, must 
accompany cack eppan:- The approving opinion of Clay, Dillon & Vande- 
water of 5 rk will be furnished to the purc without cost. In 
1929 the district reported an assessed valuation of $334,811; total bonded 
debt (this issue only), $40,000. Population estimated at 500. 


NEW HAVEN, New Haven County, Conn.—BOND OFFERING.— 
Frank G. Barnes, City Controller, will receive sealed bids until 11 a. m. on 
rere 19, for the purchase of the following issues of coupon or 

% bonds a egating $1,800,000: 
$7 ,000 City Hall construction bonds. Due on Jan. 1, as ens $39,000, 
1 941, incl., and $40,000 from 1942 to 1950, 

725,000 East Street sewage —— fmees Plant bonds. Due $25, 000 on Jan. 1 
from 1932 to 1960, inc 
325,000 airport bonds. Due on Jan. 1, as follows :$17,000, 1932 to 1948, 
incl., and $18,000 in 1949 and 1950. 

All of the above bonds are dated Jan. 1 1¢30. Denom. $1,000. Principal 
and semi-annual interest payable at the office of the City Treasurer. A 
certified check for $10,000, payable to the order of the City Comptroller 
must accompany each proposal. The bonds will be prepared under the 
supervision of the First National Pank of Boston; their legality will be ap=- 
proved by Storey, Thorndike, Palmer & Dodge, of B ter The es 
notice states that the total bonded debt of the city is $11,924,000. Sinking 
fund amounts to $1,088,292.38: net bonded debt of $10,835,707.62. This 
report supersedes that given in —V. 129, p. 3507. 


NEW MEXICO, State of (P. O. Santa Fe).—BOND SALE.—The 
$90,000 issue of New Mexico College of Agriculture and Mechanic Arts 
coupon building and improvement bonds, series A, offered for sale on 


Nov. 16—V. 129, p. 2573—was awarded to the State of New Mexico as 
i - = par. Denom. $500. Dated Dec. 1 1929. Due from 1931 to 1949 
nclusive. 


NEW SCOTLAND UNION FREE SCHOCL DISTRICT NO. 10 
(P. O. Voorhzesville), Albany County, N. Y.—BOND OFFERING.— 
C.L. Spore, Listrict Clerk, will receive scaled bids until 8 p. m. b ny Dec. 20 
for the purchase of $125,000 coupon or registered schoo bonds, to bear 
—— ata sae not exceeding oO stated in a multiple of 1- 10th ‘of 1%. 

Hated Jan. 1 1930. Denom. $1,000. lL ue on Jan. 1 os ge $1,000, 
1931 to 1940 incl.; $2,000, 1941 to 1945 incl.; $5,000, 6 to 1950 incl.: 
$7,000, 1951 to 1955 incl., and $9,000 from 1956 to 17060 incl. Single 
interest rate to apply to the entire ays ing & Principal and semi-annual 
interest (J. & J. 1) payable in gold at the State National Bank, Albany. 
A certified check for $2,500, payable to the order of the school district, must 
accompany each proposal. 


NEWTON Masves County, Kans.—BOND OFFERING.—Sealed bids 
Tou be received by E. Hart, Clerk of the Py: of Education, until 
ace a.m. on Dec. 14, for the purchase of a $40,000 issue of 4% % refund- 
bonds. Denom. $1,000. tated Jan. 1 1930. Due $4,000 from Jan. 

r 1931 to 1940, inclusive. A certified check for 2% of the bid is required. 


NEW YORK, N. Y.—SHORT-TERM FINANCING DURING NOV- 
EMBER. —The city, in addition to a issuance on Nov. 26 of $3,500,000 
% general fund bonds, due on Novy. 1 1930, sold the following short-term 
securities aggregating $52, 430,000: 
Corporate Siock Notes Issues For Rapid Transit Railroads. 





Int. Int. 
Rate Date Rate Date 
Amount. Maturity. Y Issued.) Amount. Maturity. % Issued, 
$5,000,000 May 12 1930 5.50 Nov.12 Various Municipal Purposes. 
5,000,000 Dec. 301929 4.75 Nov.30| 3.325.000 Dec. 301929 5.50 Nov. 12 
5,000,000 Jan. 15 ee 4.75 ie Water Supply 
4,575,000 Dec. 301929 5.50 Nov.1i , 7 ; o 
1,750,000 Dec. 30 1929 4.75 Nov. 29 Cr ee eee mew: 58 
Schoo! Construction. — Be 
10,000,000 Dec. 27 1929 5.50 Nov.11| 150,000 Dec. 30 1929 4.75 Nov. 29 
5,100,000 Dec. 30 1929 4.75 Nov.29 Revenue Bills of 1929. 
900,000 Dee. 301929 5.50 Nov.12| 4,870,000 Nov.161930 5.25 Nov. 16 
500,000 Nov.19 1930 4.50 Nov.19 60,000 Feb. 151930 5.25 Nov.15 
Special Revenue Bonds of 1929. 


5,000,000 May 12 1930 5.25 Nov.12 


NEW YORK, N. Y.—BIDS INVITED FOR $65,000,000 CORPORATE 
STOCK AND SERI AL BONDS.—Charles W. Berry, City Comptroller 
will receive sealed bids until 12 m. on Dec. 11, for the purchase of $65,000,’ 
000 4%% gold corporate stock and serial bonds, described as follows: 


$27 ,000,000 corporate stock issued for the rity ttt eo : $10,000,000 
for the supply of water; $7,000,000 for a Transit Railroad 
construction; d ,000 for the praca a My of docks and 
$3,000,000 for various municipal purposes. 

The above issue of corporate stock are due on Pie. 11979. To be issued 
in coupon form and interchangeable; denoms. of $1,000 for coupon bonds, 
or Py registered form in any multiple of $10. 

6,000,000 serial bonds eee for the construction of schools. Due as 
follows: $28,000.000 payable in 40 equal annual installments 
from Dec. 1 1930, and Ss. 000,000 payable in 50 equal annual 
installments from Dec. 1 1930. 

2,000,000 serial bonds issued for various municipal ergo. Payable in 

40 equal annual installments from Dec. 

The above two issues of serial bonds ageregating $3 $38,000,000 will be 
issued in coupon or registered form in denoms. of $1,000 

Interest on the total offering of $65,000,000 corporate stock and serial 
bonds is payable semi-annually on June and Dec. 1. The offering notice 
states that the sale i. # = securities will not add to the debt of the City as 
the entire proceeds will be used to take up short-term corporate stock notes 
issued to the amount ral $65,000,000. The City had previously advertised 
for sealed bids to be opened on Oct. 30 for the purchase of $60,000,000 

pes Rs onruerete pt and serial emer which is included in the present 
re) ering. The sale, however, was poned at the instance of Comptroller 
Berry poke 129, p. 27, 20. 2894. trickal advertisment of the forthcoming 
sale. "ihe conditions of which are set forth below, appears on page XVIII of 


this issue. 
Conditions of Sale. 
As Provided by the Greater New York Charter: 

Re. s Separate proposals must be made for corporate stock and for se ia 

nds. 

2. Proposals containing conditions other than those herein set forth 
will not be received or considered. 
Am Pt. No proposal will be accepted for less than the par value of the amount 

d f 

4. or bidder, as a condition precedent to the reception or considera- 
tion of his proposal, shall deposit with the Comptroller in cash, or by a 
certified check drawn to the order of said Comptroller upon a Trust com- 
pany or a State bank incorporated and doing business under the laws of 
the State of New York, or upon a National bank, 2% of the par value of 


: —— bid for in such proposal. 


. Pow will be received or considered which is not accompanied 
os such dep»sit. 

All such deposits shall be returned by the Comptroller to the persons 
making the same within three days after the decision has been rendered as 
to who is or are the highest bidder or bidders, except the deposit made by 
the highes* bidder or bidders. 
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ve. If said pM mg bidder or bidders shall refuse or neglect, within five 
ys after ice of written notice of the award to him or them, to pay 
to the City Chamberlain the amount of the bonds awarded to him or them 
= ee ga value, — with the premium thereon, less the amount 
a a him or them, the amount or am>unts of deposit thus made 

ll be forfeited to and retained by said City a3 liquidated damages for 
such neglect or refusal, and shall thereafter be paid into the sinking fund 
of the City of New York for the redemption of the City debt. 

6. Upon the payment into the City treasury by the persons whose bids 
are accepted, of th2 amounts due for the bonds awarded to them, including 
accrued interest from Dec. 1 1929, certificates thereof shall be issued to 
them in such denominations provided for by the Charter as they may desire. 
«,/- It is required by the Charter of the City that in ma proposals 

eee A bidder may be required to accept a portion of the whole amount 
therefor bid for by him at the same rate or proportional price as aay be 
specified in his bid; and any bid which conflicts with this condition shall be 
rejected; provided, however, that any bidder offering to purchase all or 
ed part of the bonds offered for sale at a price at Ht or higher may also 
of er to purchase all or none of said bonds at a different price, and if the 
Comptroller deems it to be in the interest of the City so to do, he may 
award the bonds to the bidder offering the highest price for all or none of 
said bonds; provided, however, that if the Comptroller deems it to be in 
the interest of the City so to do, he may reject all bids.”” Under this provi- 
sion, the condition that the bidder will accept only the whole amount of 
the bonds bid for by him, and not any part thereof, cannot be inserted 
in any bids, except those for “‘all or none”’ offered by bidders who havc 
also bid for “‘all or any part’’ of the bonds offered for sale. 

8. The proposals for each class, together with the security deposits. 
should be inc osed in sevarate sealed envelopes, indorsed “‘Proposals for 
Corporate Stock’ and “Proposals for Serial Bonds,”’ and said envelo 
ory ao 3 4 — aver. addressed to 7 pone a gg 8 of “ e 
J w York. Nos orm of pro 1 required, therefore 
no blank is furnished.) ee erin i 


NOODLE SCHOOL DISTRICT (P. O. Anson), Jones County, Tex.— 
ADDITIONAL DETAILS.—The $15,000 issue of school bonds that was 
awarded at par to the State Board of Education—V. 129, p. 3507—bears 
interest at 5% and is due $500 from June 10 1930 to 1959, incl. 


NORTH DAKOTA, State of (P. O. Bismarck).—BOND SALE.— 
Two issues of bonds aggregating $500,000, have recently been purchased by 
Ei e & Co., of New York. The issues are divided as follows: 
$250, 4\4%% real estate bonds. Dated Jan. 1 1927. Due Jan. 1 1957. 

Legality approved by Wood & Oakley, of Chicago. 
250,000 5% realestate bonds. Dated Jan. 11929. Due on Jan. 1 1959. 
Legality approved by Chapman & Cutler, of Chicago. 

Denom. $1,000. in. and int. (J. & J.) payable either at the State 

urer’s office or at the fiscal agency of the State, in New York City. 


NORTH LEBANON TOWNSHIP SCHOOL DISTRICT (P. O. 

Lebanon), Lebanon County, Pa.—BOND SALE.—The Palmyra Bank of 

Palmyra on Nov. 25 was awarded an issue of $30,000 4% % coupon school 

ila at a price of par. The bonds mature $10,000 at five 
als. 


NORTH PELHAM, Westchester County, N. Y.—BOND SALE.— 
The $35,000 coupon or registered paving bonds offered on Dec. 3—V. 129, 
p. 3357—-were awarded as 444s to Graham, Parsons & Co , of New York, ata 

rice of 100.56, a basis of about 4.68%. Dated Dec. 1 1929. Due on 
ec. 1, as follows: $2,000, 1931 to 1946 incl., and $1,000 from 1947 to 





1949 inclusive. 

The following is a list of the other bids received: 

Bidder— Int. Rate. Rate Bid. 
Sanne Sr Os a oe mailed ns munca e cc os 715% 100.561 
a nn then pabmaSee 4.75% 100.166 
Manufacturers & Traders Trust Co_._______________ 4.75% 100.1995 
I I IE ON os ssw lw cesta as'nn tla as 5.00% 100.32 
ek. ae opin biniaw ake 4.90% 100.18 
I a a actin be dicitiin we  ncsmch ded 4.90% 100.138 
le Os ak, oun She mmncamecednu 4.80% 100.049 
Sherwood & Merrifield, Inc__...___.___________-___ 4.75% 100.061 


NORTH YORK TOWNSHIP (P. O. Willowdale), Ont.—BOND 
OFFERING.—H. D. Goode, Township Clerk, will receive sealed bids 
until 12 m. on Dec. 16 for the purchase of $190,000 54% bonds issued 
for the purchase of a site and the erection and equipping of a shigh school. 
The bonds are payable annually over a period of 30 years. Interest pay- 
able annually. The township will pay the cost of printing the bonds and 
will furnish the legal opinion of Long & Daly of Toronto. 


NYACK, Rockland County, N. Y.—BOND SALE.—The $20,009 
coupon or registered water bonds offered on Dec. 2—V. 129, p. 3358— 
were awarded as 5s to the Manufacturers & Traders Trust Co., of Buffalo, 
ata price of 101.43, a basis of about 4.84%. The bonds are dated Dec. 1 
1929 and mature $1,000 on Dec. 1 from 1931 to 1950 incl. 

The following other bids were received: 


Bidder— Int. Rate. Rate Bid. 
er ND Gos os Sk so ke hdmi owen cecne wwe 5.00% 101.349 
es 5.00% 101.098 
co SE IE eS ae eae 5.00% 100.01 
George B. Gibbons & Co_____________._--__-- ee 5.25% 100.3747 
Edmund Seymour & Co...._..._._...............- 5.25% 100.269 


OCEAN BEACH, Suffolk County, N. Y.—BOND OFFERING.— 
Roland W. Macurdy, Village Clerk, will receive sealed bids at the office of 
Le Roy B. Iserman, Village Attorney, 115 Broadway, New York City, until 
12 m. on Dec. 11, for the purchase of $9,000 6% coupon or registered street 
improvement bonds. Dated Dec. 1 1929. enom. $500. Due $500 on 
Dec. 1 from 1930 to 1947incl. Prin. and semi-annual int. (June and Dec. 1) 
payable in gold at the South Side Bank, Bay Shore. A certified check for 
$300, payable to the order of the Village, must accompany each proposal. 
The approving opinion of Clay, Dillon & Vandewater, of New York, will 
be furnished to the purchaser. 


PANOLA COUNTY (P. O. Carthage), Tex.—ADDITIONAL IN- 
FORMATION .—The $295,000 issue of bonds that was purchased by the 
Guarantee Title & Trust Co., of Wichita, as 54s, at par—V. 129, p. 1952— 
is dated Sept. 1 1929. Coupon road and bridge funding bonds, due from 
1931 to 1958, incl. Approving opinion of Clay, Dillon & Vandewater, of 


New York. 

Financial Statement (As Officially Reported) 
RB RES ith oR ERE Re Lem  F 
I II, Us a oo 5 ss ences ig ts Snvmnaio oven io dh wile maak, wicks ee nce 7,877,710 
go eR RIES SES Re iin as OE 587 ,971 


Population (1923 Federal Census est.) , 22,235. 


PARMA VILLAGE SCHOOL DISTRICT (P. O. Brooklyn Station, 
Cleveland), Cuyahoga County, Ohio.— BOND SALE.—The $300,000 
school bonds offered on Dec. 4—V. 129, p. 3202—-were awarded as 5s to 
Otis & Co. of Cleveland for a premium of $2,165, equal to a price of 100.72, 
a basis of about 4.89%. Dated Dec. 10 1929. Denom. $1,000. Due $6,000, 
April and Oct. 1 1930; $6,000 April 1 and $7,000 Oct. 1 1931; $6,000, 
April and Oct. 1 1932; $6,000 April 1 and $7,000 Oct. 1 1933; $6,000, 
April and Oct. 1 1934: $6,000 April 1 and $7,000 Oct. 1 1935: $6,000, 
April and Oct. 11936; $6,000 April and $7,000 Oct. 11937; $6,000, April and 
Oct. 1 1938; $6,000 April 1 and $7,000 Oct. 1 1939; $6,000, April and Oct. 1 
1940; $6,000 April and $7,000 Oct. 1 1941; $6,000, April and Oct. 1 1942: 
$6,000 April land $7 ,000 Oct. 1 1943; $6,000, April and Oct. 1 1944; $6,000 
April 1 and $7 ,000 Oct. 1 1945; $6,000, Apriland Oct. 1 1946; $6,000 April 1 
and $7,000 Oct. 1 1947; $6,000, April and Oct. 1 1948: $6,000, April 1 and 
$7,000 Oct. 1 1949; $6.000, April and Oct. 1 1950; $6,000 April 1 and $7,000 
— ; eres $6,000, April and Oct. 1 1952; $6,000 April 1 and $7,000 on 

ct. 953. 


PHILADELPHIA, Pa.—BOND SALE.—The $12,976,000 improvement 
bonds offered on Dec. 2—V. 129, p. 3046—-were awarded to a syndicate 
composed of the First National Bank, White, Weld & Co., the Old Colony 
Corp., the Chatham Phenix Corp., Eldredge & Co., Lazard Freres, George 
B. Gibbons & Co., Inc., R. L, Day & Co. and Phelps, Fenn & Co., all of 
New York; the First National Bank, Pittsburgh: Yarnall & Co., Edward 
Lowber Stokes & Co., both of Philadelphia; Lawrence Stern & Co. of Chi- 
cago, and the Mercantile-Commerce Co. of St. Louis at a price of par for 
“all or none,’’ as follows: $6,620,000 bonds, due Dec. 2 1979, redeemable 
on or after Dec. 2 1949, sold as 44s; $5,356,000 bonds, due on Dec. 2 1979, 
redeemable on or after Dec. 2 1949, sold as 4%s,and $1,000,000 bonds, due 
on Dec. 2 1944, without option of prior redemption, sold as 4%s. The 
entire award of $12,976,000 bonds is dated Dec. 2 1929. The city reserves 
the right to redeem the bonds subject to redemvtion prior to maturity. 
totaling $11,976,000, at par and accrued interest at the expiration of 20 





years from the date of issue, or at any interest period thereafter, upon 
60 days’ notice by Public advertisement. The successful bidders are re- 
offering the bonds for public investment as follows: The 444 % bonds are 
mene at par and interest; the 444% bonds are priced to yield 4.30%. 
he successful group, in addition to the bid accepted, offered a price of 
101.20 for all or any part of the bonds with a coupon rate of 44% %. 


PITTSBURG SCHOOL DISTRICT (P. O. Martinez), Contra Costa 
County, Calif.—BOND OFFERING.—Sealed bids will be received by the 
County Clerk until Dec. 16 for the purchase of a $200,000 issue of 5% 
school bonds. Dated Jan. 1 1930. (These bonds were recently voted 
by a large majority.) 


PLAQUEMINE SUB-DRAINAGE DISTRICTS NOS. 1 AND 2 OF 
GRAVITY DRAINAGE DISTRICT NO. 12 (P. O. Opilousas), St. 
Landry Parish, La.—BOND SALE.—A $37,000 issue of Srainage bonds 
~ re neh ved have recently been purchased by Mr. J. Franklin Schell, 


PONTIAC, Oakland County, Mich.—BOND OFFERING.—H. A. 
Maurer, City Clerk, will receive sealed bids until 11 a. m. (eastern standard 
time) on Dec. 10, for the purchase of $192,000 special assessment bonds, 
to bear interest at a rate not exceeding 6%, described as follows: 
$155,000 water main bonds. Due $31,000 from 1930 to 1934, incl. 

15,000 curb and gutter bonds. Due $3,000 from 1930 to 1934, incl. 

12,000 sidewalk bonds. Due $4,000 from 1930 to 1932, incl. 

10,000 drain bonds. Due $2,000 from 1930 to 1934, incl. 

All of the above bonds will be dated Dec. 1 1929. Denom. $1,000. 
Interest payable on J. & D. 1. Prin. and semi-annual int. get oa at the 
office of the City Treasurer. Successful bidder to furnish the printed 
bonds. ip eye must be accompanied by a certified check for 3% of the 
amount of the bid. The city will furnish the approving opinion of Miller, 
Canfield, Paddock & Stone, of Detroit. The offering notice states that 
under the charter of the city the full faith and credit of the city is pledged 
for the payment of special assessment bonds. 


PORT ARTHUR, Jefferson County, Tex.—BONDS VOTED.—At the 
special election held on Nov. 26—V.129, p. 2721—the voters authorized the 
issuance of $3,305,000 in bonds. The issues are divided as follows: $2,000,- 
000, seawall; $580,000, street; $275,000, ditch filling; $300,000, pleasure 
pier; $63,500, water mains; $30,000, park improvement; $36,500, sewer 
extension; $15,000, reservoir levee and $5,000, pumping station bonds. 


PORT HURON, St. Clair County, Mich.—BOND OFFERING.— 
Thomas H. Molloy, Commissioner of Accounts and Finance, will receive 
sealed bids until 2:30 Pp. m. (eastern standard time) on Dec. 12, for the 

urchase of $81,000 paving bonds, to bear interest at a rate not exceeding 

%, payable semi-annually. Dated Jan. 1 1930. Denom. $1,000. Due 
on Jan. 1, as follows: $5,000, 1931 to 1932; $7,000, 1933 to 1935, incl.; 
$8,000, 1936 to 1939 incl., and $9,000 in 1940 and 1941. Prin. and semi- 
annual int. of $61,000 bonds (Private portion) payable at the office of the 
City Treasurer, and of $20,000 bonds (City portion) payable at the Central 
Hanover Bank & Trust Co., New York. Purchaser to furnish printed bonds 
and —_ opinion. A certified check for $1,000 must accompany each 
proposal. 


PORTLAND, Cumberland County, Me.—BOND SALE.—The $182,- 
000 414% % coupon permanent improvement bonds offered on Dec. 3—V. 129, 
. 3507—were awarded to Estabrook & Co., of Boston, at a price of 99.93, a 
is of about Mer . The bonds are dated Dec. 1 1929 and mature $7,000 


on Dec. 1 from 1930 to 1955 incl. The following other bids were received: 
Bidder— Rate Bid. 
Stone & Webster and Blodget, Inc_---_.----------------------- 99.64 
Cree. Te et CM ce can doe danachankeerkeneneneune 99.037 
H. M. Payson & Co., Portland... .... 2... 22. oe ee ence cco esenss 99.511 
Claned BOGEN CRD oo 6 nn oo cence neccueccacccnasmnnseseon@ 8.78 





E. H. Rollins & Sons. .............----.---------+------------ 98.77 


PORTLAND, Multnomah County, Ore.—BOND SALE.—The $53 ,000 
issue of 444% semi-annual assessment collection bonds offered for sale on 
Nov. . 129, p. 3358—was awarded to the City Treasurer for the 
account of the Water Bond Sinking Fund at par and accrued interest. 
Atkinson, Jones & Co., Inc., of Portland offered 100.03 and interest for the 
bonds, but the bid requested the approval of reputable bond attorneys. 


PORTO RICO (Government of).—BOND OFFERING.—Sealed bids 
will be received until 2 p.m. on Dec. 12, at Room 3040, Munitions Building, 
Washington, D. C., by F. Le J. Parker, Brigadier-General U. 8. Army, 
Chief of the Bureau of Insular Affairs, for the purchase of a $750,000 issue 
of 444% coupon series A to S, Isabela Irigation bonds. Denom. 3, A 
Da A 1929. Due on July 1, as follows: $5,000, 1952 and 1953; 
$10,000, 1954: $15,000, 1955; $20,000, 1956 and 1957; $25,000, 1958; 
$30,000, 1959; $56. Ae . ,000, 1961; $45,000, 1962; $50,000, 1963; 
$55,000, 1964; $65,000, 1965; $70,000, 1966; ,000, 1967; ,600, 1968; 
$90,000, 1969 and $10,000 in 1970. Prin. and int. (J. & J.) payable in gold 
coin at the Treasury of the U. 8. in Washington, D. C. A certified check 
for 2% par of the bonds bid for, payable to the above named chief, is 


required. F se 

Porto Rican Statistics. 
Receipts for the year ending June 30 1929----._.----------- $14,891,887 .28 
Disbursements for the year ending June 30 1929------------ 14 it ,129.78 


Cash on hand, June 30 1929_____-_----------------------- 16,555.38 
Due from municipalities and school board on short time 
Its. SO Be BO oo dbd dander ensd nbn eccccobwwe 3 6,221.19 
Assessed valuation of property, June 30 1929-------------- 344 865,104.00 
Imports for the year ending June 30 1929-_-.-.-------------- 97 ,860,760.00 
Exports for the year ending June 30 1929__-...------------ 81,796,901.00 
Total bonded indebtedness June 30 1929___.------------- 26,154,500.00 
- is includes municipal bonds of Porto Rico, aggregating 
1,361,500, issued since March 4 1927, to the payment of 
which the good faith of The People of Porto Rico is pledged.) 
Balance in sinking funds, June 30 1929____---------------- 1,343 ,779.59 


PORTSMOUTH, Scioto County, Ohio.— BOND OFFERING.— 
Talmadge Edwards, City Auditor, will receive sealed bids until 12 m. on 
Dec. 23, for the purchase of $221,793.27 6% special assessment street im- 
provement bonds. Dated Dec. 1 1929. enom. $1,000, one bond for 
$793.27. Due on Dec. 1, as follows: $22,793.27 in 1931; $23,000, 1932; 
and $22,000, 1933 to 1940 incl. Bids for bonds to bear an interest rate 
other than above stated will also be considered, provided, however, that 
where a fractional rate is bid such fraction shal] be in multiples of 4 of 1 fo. 
A certified check for 2% of the amount of bonds bid for, payable to the order 
of the City Treasurer, must accompany each proposal. Bids may be sub- 
mitted for all or any part of the issue. Opinion of legal attorneys (other 
than opinion of City Solicitor) shall be paid for by the successful bidders. 


POSEY COUNTY (P. O. Mount Vernon), Ind.—BOND SALE.— 
The $4,000 5% Martin Denbo, Black Township highway construction 
bonds offered on Nov. 30—V. 129, p. 3358—-were awarded to the Fletcher 
Savings & Trust Co., of Indianapolis, for a premium of $17.00, equal to a 
price of 100.42, a basis of about 4.927. ‘The bonds are dated Dec. 20 1929 
and mature $200 on July 15 1931, $200 January and July 15 1932 to 1940 
incl and $200 on Jan. 15 1941. 


POTTSVILLE, Schuylkill County, Pa.—BONDS OFFERED .—Jobn 
B. Bowman, Superintendent of the Department of Accounts and Finance, 
received sealed bids until 12 m. on Dec. 7 for the purchase of $22,500 
4%% sewer bonds. Dated April 1 1929. Denom. $1,000, one bond for 
$500. Due in 20 years; optional after 5 years. A certified check for 5% 
of the amount of bonds bid for, payable to the order of the City Treasurer, 
must accompany each proposal. 


PROWERS COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 
6 (P. O. Holly), Colo.—PRE-ELECTION SALE.—A $25,000 issue of 
514% school refunding bonds has been purchased by the U.S. National 
Co. of Denver, subject to an election to be held on Dec. 30. Dated Feb. 1 
1930. Due in 20 years and optional after 10 years. 


RAEFORD, Hoke County, N. C.—BOND OFFERING.—Sealed bids 
will be received by C. R. Freeman, Town Clerk, until 8 p.m. on Dec. 9, 
for the purchase of a $20,000 issued of 6% semi-annual water system bonds. 
Dated Dec. 1 1929. Due $1,000 from Dec. 1 1932 to 195lincl. A certified 
check for 2% payable to the Town, must accompany the bid. 


RAMSEY COUNTY (P. O. St. Paul) Minn.—BOND OFFERING.— 
Sealed bids will be received until 10 a.m. on Dec. 17, by Geo. J. Ries, 
County Auditor, for the purchase of an issue of $1,000,000 road and bridge. 
series H bonds. Interest rate is to be named by the bidder in multiples 
i of \% of 1 per cent, not to exceed 434 per cent. Denomination $1,000. 
i Dated Jan. 2 1930. Due from Jan. 1 1931 to 1950, incl. Prin. and int. 
(J. & J.) payable at the office of the County Treasurer, the First National 
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Bank in St. Paul, or at the Chase National Bank in New York. A certified 
check for 2% must accompany the bid. 

Official Financial Statement. 
Actual value of taxable property, 1929 estimated__.....-- $579,170,604.00 





value of taxable property 1929-............... 284,434,916.00 
value of real estate.....-...-..-- $156 839,842.00 
Assessed value of personal property...--.-- 32,598 ,396.00 
Assessed value of money and credits... -_-- 94,870,273.00 
Assessed value of elec. light and power cos_ fi .00 
Total Indebtedness of Ramsey County Dec. 1 1929 
highway reimbursement assumed by 
State of Minneapolis.._...........--.-- $173,768.48 
Road and Bridge Bonds (Ch. 388, 8. L. 1923: 
PEibittcnvodsmatbahbnlbesabuned 786,000.00 
Dibisvencnactakeoinnnwutwiadn ,000.00 
Cb Wttisccdantabdsnbotdasiboabe 736,000.00 
ic nivecniasutn webs seabninw ate 826,000.00 
Es Ak pi os mc daigs en ite tae in topless aim iad woth ,000. 
PET cnchchapttandgh>igvergeapopie 826,000.00 
Road and Bridge Bonds (Ch. 116, 8. L. 1929): 
en & epwibetan ubhadeedhakiinw , ,000.00 
Hospital bonds (Ch. 258, 8. L. Minn. 1923) 223 ,000.00 
Hospital and almshouse bonds (Ch. 70 
Ds A Rs DET ) vnw ceed sntesnibesden 116,000.00 





$6,348 .768.48 

Average tax rate for 1929 for $1,000 taxable value, $72.17. Taxable 
value of real property is 33 1-3% and 40% of actual value; personal property 
fs 10% to 40% of actual value. Tax on money and credits is $3 on $1,000 
actual value. Population 1920 Census, 244,544. Estimated now, 304,221. 


READING, Middlesex County, Mass.—TEMPORARY LOAN.— 
A $100,000 temporary loan was recently sold to Faxon, Gade & Co. of 
Boston, at a 3.98% discount. The loan is due on May 27 1930. The follow- 
ing is a list of the other bidders: 


Bidder— Discount. 
CE I ih iho hid dns ce ahi ah te hi en do ich ow ihn dew dada 4.00% 
Merchante National Bank (plus $2.00).......-.-...-..-.----. 4.00% 
EE OE ce bond eétehe ednoes sadseduupaneiabudisae 4.12% 
SOE oii ote dda dcesttbbnknpnsbbuneanhen an 4.20% 
We 5G EE IE cine ehnin ck bce ddicndimndbiinontdteinnliamns 4.49% 


REVERE, Suffolk County, Mass.—PLAN $900,000 SCHOOL BOND 
ISSUE.—The Boston ““Transcript”’ of Dec. 5 reports that the city council 
has passed a resolution to request authorization from the Legislature to 
borrow $900,000 outside the debt limit to finance the construction of a new 
junior high school building. 


RIDGEFIELD, Bergen County, N. J.—BOND SALE.—Lehman Bros., 
of New York, recently purchased an issue of $324,000 6% temporary im- 
provement assessment bonds, according to report. ‘The bonds are dated 

ec. 11929. Denom. $1,000. Due on Dec. 1, as follows: $50,000, 1933 and 
1934, $125,000 in 1935, and $99,000 in 1936. Principal and semi-annual 
interest payable at the Ridgefield National Bank, Ridgefield. Legality to 
be approved by Hawkins, Delafield & Longfellow, of New York. 


ROCHESTER, Monroe County, N. Y.—NOTE OFFERING.—C. E. 
Higgins, City Comptroller, will receive sealed bids until 2:30 p. m. on Dec. 9 
for the purchase of the following note issues aggregating $1,410,000, dated 
Dec. 12 1929 and payable on March 12 1930: 
$400,000 local impt. bonds (general) $350,000 overdue tax notes (1928) 

200,000 schoo] construction netes 100,000 bridge design and con- 
100,000 local impt. notes (special) struction notes : 

50,000 sewage disposal] const. notes 75,000 overdue tax notes (1912-27) 

40,000 municipal land purch. notes 50,000 municipal bldg. const.notes 

20,000 transit subway const. notes 25,000 munic. aviation field notes 

Notes will be drawn with interest, and will be deliverable and payable at 
the Central Hanover Bank & Trust Co., New York City. idders to desiz- 
nate denominations desired and to whom (not bearer) notes shall be made 
payable. No bids will be accepted at less than par. 


ROCHESTER, Olmsted County, Minn.—BOND SALE.—The $15,000 
issue of 44%% semi-annual permanent improvement revolving fund bonds 
offered for sale on Nov. 3 V. 129, p. 3507—was awarded 0na4.30% 
basis as follows: $13,000 to the sinking fund and $2,000 to Mr. A. F.Wright. 
Due on Dec. 1 as follows: $1,000, 1930 to ’32 and $2,000, 1933 to 1938 incl. 


ROOSEVELT, Duchesne County, Utah.—BOND SALE.—A $30,000 
fasue of water bonds has been purchased by Snow-Goodart & Co. of Salt 
Lake City for a premium of $625, equal to 102.083. 


RYE CENTRAL HIGH SCHOOL DISTRICT NO. 1 (P. O. Rye), 
Westchester County. N. Y.—BOND OFFERING.—Sealed bids will be 
received by the Clerk of the Board of Education until Dec. 17, for the 
purchase of an issue of $350,000 school bonds, to bear interest at a rate not 
exceeding 6%, able semi-annually, and to be stated in a multiple of 

or 1-10th of % Dated Jan. 1 1930. Denom. $1,000. Pro ls must 

accompanied a certified check for $7,000, payable to the order of 
John L. Flores, District Treasurer. 


ST. CLAIR SHORES, Macomb County, Mich.—BOND SALE.— 
The following issues of bonds aggregating $69,800 offered on Dec. 3—V. 
428. P. 3508—were awarded as 5s to Stranahan, Harris & Oatis, Inc., of 

‘oledo: 


$46,000 special assessment water works bonds. Due $9,200 on June 1 
23.800 from 1931 to 1935 inclusive. 


assessment water works bonds. Due $4,760 on Sept. 15 
Both issues are dated Dec. 1 1929. 


special 
from 1931 to 1935 inclusive. 

ST. JOSEPH COUNTY (P.O. South Bend), Ind.—BOND OFFERING. 
—George A. Swintz, County Treasurer, will receive sealed bids until 10 
a. =. 08 8 O00 9, for the purchase of the following issues of 5% bonds aggre- 

= ‘ : 
,000 Olive Township road construction bonds. Denom. $1,000. Due 

$1,000, July 15 1931 $1,000, January and July 15 1932 to 1940 
incl., and $1,000, Jan. 15 1941. 

18,000 Warren Township road construction bonds. Denom. $900. Due 
$900 on July 15 1931, $900, January and July 15 1932 to 1940 incl. 
and $900, Jan. 15 1941. 

10,000 Liberty Township road construction bonds. Denom. $500. Due 
$500 on July 15 1931, $500, January and July 15 1932 to 1940 incl. 
and $500 Jan. 15 1941. 

8,000 Centre Township road construction bonds. Denom. $400. Due 
$400 on July 15 1931 $400, January and July 15 1932 to 1940 incl. 
and $400 on Jan. 15 1941. 

All of the above bonds are dated Nov. 1 1929. Interest payable on Jan. 
and July 15. 


SAINT AUGUSTINE, St. Johns County, Fla.—BOND SALE.— 
We are informed that the $235,000 issue of series A refunding bonds of the 
$370,000 bonds offered for sale on Oct. 23—V. 129. p. 2426—has since 
been purchased by an undisclosed investor. Dated July 1 1929. Due from 
July 1 1939 to 1959, incl. In connection with the above sale we are in 
receipt of the following statement from C. Gilbert, President of the Com- 
mercial! Bank of St. Augustine, and Chairman of the Board of Bond Trustees. 
“The city of 8t. Augustine had a very important and substantial favor to 
offer thanks for on Thanksgiving Day, for on that very significant day 
they succeeded in selling one block of the refunding bonds which were 
advertised for sale on Oct. 23. This sale took in the full amount of bonds 
necessary to be sold at this time. The balance of the advertised issue will 
not be sold untilearly next year. The bond trustees are holding $135,000.00 
in refunding bonds for private sale the first part of 1930.” 


SALT LAKE CITY, Salt Lake County, Utah.—BOND OFFERING.— 
Sealed bids will be called for until 10.30 a. m. on Dec. 17 by Ethel MacDon- 
ald, City Recorder, for the purchase of tax anticipation bonds in the amount 
of $1,000,000 or $2,000,000 (at the option of the city). Bids are asked on 
the following proposition, to wit:— Bidder to furnish the money, the neces- 
sary legal proceedings, blank bonds, approving attorney’s opinion, cost of 
delivery and the cost of paying principal and interest at a date of maturity. 

The amount borrowed to be evidenced by Tax Anticipation bonds—one 
in the sum of $600,000, dated Jan. 2 1930—other bonds in amounts of not 
less than $50,000 to be issued whenever the city requires the money. All 
bonds to bear interest from date of issue and maturing Dec. 31 1930; bidders 
to specify interest rate to be charged; all other conditions being equal, the 
bid to be awarded on the lowest interest rate. A $10,000 certified check 
must accompany the bid. 





We are now informed that the American Nat 1 . of 

bonds are the r at otien ad tie ian A Bey aggrega in P $2,000 000 
Mm: ’ * 

that were unsuccessfully offered on July 22—V. 129, p. rs eet later 

offered over the counter—V. 129, p. 2116. The bonds are divided as follows. 

$532 to 1938 get ty salves sy Berar og 


SARDINIA, Brown County, Ohio.—BOND OFFERING.—Eugene 
Carter, Village Clerk, will receive sealed bids until] 12 m. on Dec. 14 for the 
urchase of $15,000 53% fire Comes equipment bonds. D 
ec. 11929. Denom. - Due $750 on March and Sept. 1 from 1931 
to 1940incl. Bids for bonds to bear an interest rate other than above stated 
will also be considered; provided, however, that where a fractional rate is 
bid such fraction shall be 4% of 1% or multiples thereof. A certified check 
for ; waee — to the order of the Village Treasurer, must accompany 
each proposal. 


SAUK COUNTY (P. O. Baraboo), Wis.—ADDITIONAL DETAILS.— 
The $217,000 issue of highway bonds that was awarded at par to the Sauk 
County Bankers’ Association of Bara V. 129, p. 3508—bears interest 
at 44% and is due as follows: $50,000, 1931 to 1934, and $17,000 in 1935. 


SAN FRANCISCO, San Francisco County, lif.—BOND_ SALE.— 
hai N. Co San Francisco 


SCHENECTADY, Schenectady County, N. Y.— NOTE OF FERING.— 
Leon G. Dibble, City Comptroller, will receive sealed bids until 12 m. 
(eastern standard time) on Dec. 12, for the purchsse of $1,345,977.17 tem- 
porary loan notes, consisting of $1,136,803.60 notes issued in ee of 
the sale of street improvement bonds and $209,173.57 notes issued in antici- 
pation of the sale of sewer improvement bonds. Dated Dec. 13 1929. 
Due on May 13 1930. Rate of interest, not to exceed 6%, to be named in 
bid. Denoms. to suit purchaser. Prin. and int. payable at the office of 
the City Treasurer, or at the Chase National Bank, New York, as the pur- 
chaser may elect. A certified check for 1% of the face value of the notes 
bid for must accompany each proposal. Opinion of the Corporation 
ry ag as to the legailty of the issue will be furnished to the successful 

er. 


SCHENECTADY, Schenectady County, N. Y.—BOND SALE.—The 
following issues of coupon or registered bonds oe $425,000 offered 
on Dec. 3—V. 129, p. 3508—were awarded as 4.40s to Roosevelt & Son, 
and George B. Gibbons & Co., Inc., both of New York, jointly, for a 

remium of $960.50, equal to a price of 100.22, a basis of about 4.36%: 
$210,000 ublic improvement bonds, series A, Due $21,000 on Dec. 1 
rom 1930 to 1939, inclusive. 
153,000 Police Station bonds. Due on Dec. 1 as follows: $8,000, 1930 to 
1942 inclusive, and $7,000 from 1943 to 1949, inclusive. 

32,000 fire bonds. Due $2,000 on Dec. 1 from 1930 to 1945, inclusive. 

30,000 public improvement bonds, series B. Due $2,000 on Dec. 1 

rom 1930 to 1944, inclusive. 

All of the above bonds are dated Dec. 1 1929 and are being re-offered 
by the successful bidders for public investment at prices to yield as follows: 
1930 and 1931 bonds, 4.40%; 1932 and 1933 bonds, 4.30%; 1934 and 1935 
bonds, 4.25%, and bonds due from 1936 to 1949, inclusive, are priced to 
yield 4.20%. The following is an official tabulation of the other bids 
submitted for the issues: 

Bidder— Int. Rate. Price Bid. 


Bancamerica-Blair Corp. BR Ea 40% $425,642.00 
Mohawk National Bank, Schenectady, N. Y_____-_- 4.40% 425,552.50 
Rutter & Co.; H. L. Allen & Co.; Stephens & Co., and 

Batchelder & Co., jointly, all of New York--_-_-_-- 4.40% 425,331.50 
Salomon Brothers & Hutzler, New York___.-____- 4.40 425,318.75 
Sherwood & Merrifield, Inc., New York____.___--- 4.40 425,255.01 
Bankers Co. of New York...--...-.--........... 4.40% 425,250.75 
The Citizens Trust Co., Schenectady, N. Y_______- 4.40% 425.165.75 
Manufacturers National Bank, Troy, N. Y__--_--- 4.45% 426,317.50 
National City Co., New York.................--- 4.50% 426,313.25 
A. B. Leach & Co.,and M. M. Freeman & Co., jointly, 

WOO GE OW Fie ce or wi ekieusnndisahedanss 4.50% 426,271.00 
Lehman Brothers of N. Y., and Manufacturers and 

Traders Trust Co., Buffalo, jointly.._..______-_- 4.50% 426,270.75 
The Detroit Co. and Graham, Parsons & Co., jointly, 

Sg eS. ERE Ie oh SEER 4.50% 427,235.50 


SCOTIA, Schenectady County, N. Y.—BOND SALE.—The followin 
coupon or registered bonds, aggregating $150,500, offered on Dec. 
V. 129, p. 3359—were awarded as 4.60s to the Manufacturers & Traders 
Trust Co., of Buffalo, at a price of 100.14, a basis of about 4.58%: 
$140,000 water bonds. Due $5,600 on Aug. 1 from 1934 to 1958, incl. 

10,500 fire department equipment bonds. Due on Aug. 1 as follows: 

$2,500 in 1930 and $2,000 from 1931 to 1934 inclusive. 
Both issues are dated Aug. 1 1929. 


A list of the other bids received follows: 


Bidder— Int. Rate. Rate Bid. 
I I ne mews eek 4.80% 100.203 
Batchelder & Co., New York..............-.--.--- 4.90% 100.49 
Barr Brothers & Co., New York..____.-.-.--------- ‘90% 100. 
Dewey, Bacon & Co., New York...._.--.-..-.----- 4.80% 100.18 
Marine Trust Co., Buffalo.._..................... 5.00% «100.416 


SEATTLE, King County, Wash.—BOND SALE.—We are now in- 
formed that the original syndicate, headed by the Bancamerica-Blair C sy 
of New York City, that purchased the first $2,000,000 block of the $4, 7 
000 issue of light and power, 1927 series LU bonds, as noted below, has 
exercised the option granted at that time—V. 129, p. 1781—and has taken 
over the remaining $2,000,000 block of these bonds at the same price and 
interest rate. Due $80.000 from Oct. 1.1935 to 1959, inclusive. tm _ 


SEATTLE, King County, Wash.—BONDS RE-OFFERED BY PUR- 
CHASERS.—The $2,000, block of the $4,000,000 issue of coupon or 
registered municipal light and power plant and system bonds that_was 
purchased on Sept. 6 by a syndicate headed by the Bancamerica—Blair 
Corp. of New York—V. 129, p. 1781—as 5s, at a price of 92.68, a basis of 
about 5.67%, is now being offered for public subscription by the successful 
bidders, priced at 100 and interest. Due $80,000 from Oct. 1 1935 to 1959 
incl. The offering notice contains the dy oe statement: 

“The City of Seattle mrevocnnhy Beages itself to establish and maintain 
such rates for electric energy as 1 always provide — sufficient amount 
to pay interest and principal of these bonds when due, and all operating 
charges and depreciation of the Municipal Light & Power Plant and System. 
The City of Seattle also yeaeee itself not to sell, lease, or in oy manner 
dispose of the Municipal Light & Power Plant and System now belonging 
to it, or which may hereafter belong to it, including the additions, better- 
ments, and extensions provided for by this issue of bonds, until all obliga- 
tions outstanding shall have been paid in full, or provisions made for their 
payment. 

“The total valuation of all property, real and personal, owned by the 
Municipal Light & Power Plant and System as of June 1 1929 less deprecia- 
tion was $40,040,860.04. There are outstanding $29,711,000 bonds, in- 
cluding this issue, which are payable from revenues. The net earned surplus 
of the System as of June 1 1929, was $11,072.170.40 over all liabilities. 

“The City of Seattle has retired a total of $5,339,000 principal amount 
of bonds out of the revenues of the System. 


SEGUIM, Clallam County, Wash.—BOND SALE.—The $20,000 issue 
of semi-annual water bonds offered for sale on Oct. 28—V. 129, p. 2426— 
was awarded as follows: 
$13,000 revenue bonds to Mr. James H. Coyne, of Port Angeles, as 6s, at 








par. 5 se 
7,000 general obligation bonds to the city, as 54s, at par. 


SENECA FALLS, Seneca County, N. ¥Y.—BOND SALE.—The $30,- 
000 paving bonds offered on Dec. 2—Y. 129, p. 3359—were awarded as 5s 
to the Seneca Falls Savings Bank, at a price of 100.30, a basis of about 
4.92%. The bonds are dated Nov. 1 1929 and mature on Nov. 1 as follows: 
$4,000, 1930 to 1936 inclusive, and $2,000 in 1937. The following is a 
list of the other bids received: 


Bidder— Int. Rate. Rate Bid. 
Manufacturers & Traders Trust Co., Buffalo_....--- 5.20% 100.1895 
ee ee ee ee ae eee 8, / 100.1575 
DGACUIGM OE nas aeewn = oe hen seen ea ae ta a 5.10% 100.00 
RR Oe Oo a er ee RG RSE By 100.286 
Te I i i oe nce sain io Ractive 5.50% 100.399 


SHARON, Mercer County, Pa.—BOND SALE.—The $55,000 44% 
street widening and improvement bonds offered on Dec. 3—V. 129, p. 3 
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——were awarded to Prescott Lyon & Co. of Pittsburgh for a premium of 
$262,000, equal to a price of 100.65, a basis of about 4.42%. ‘The bonds 
are Nov. 15 1929 and mature $5,000 on Noy. 15 from 1934 to 1944 
inclusive. Bids were also submitted by the Mellon National Bank and 


J. H. Holmes & Co., both of Pittsb “ Sh 
Corp. of Sharon. be urgh, and the Bankers Bond & Share 


~ 


pdt Cony Fen BOND See TT Lee sche a 
, ex.— —, d nm 
is reported to hive been 8 ‘: 


purchased by the President of the School Board 


SHELBY COUNTY  (P. O. 
$14,640 4%4 % Brandywine Township road improvement bonds offered on 
- 2—V. 129, p. 3359—were awarded to the Inland Investment Co. of 
Indianapolis for a premium of $8.30, equal to a ame of 100.05, a basis of 
- Dated Nov. 15 1929. Due $732 on July 15 1931; $732, 

15 1932 to 1940 incl., and $732 on Jan. 15 1941. 
other bids were received: 


Shelbyville), Ind.—BOND SALE.—The 


The follo 
Bidder. 


hea Premium. 
Mezer Kiser Nee en een em acaba wi wmpliipaweeie $ 


. Wild Investment Co., Indianapolis........................ 
Fletcher Savings & Trust Co., Indianapolis 


SOMERVILLE, Middlesex County, Mass.—TEMPORARY LOAN .— 
The Boston Safe Deposit & Trust Co. recently purchased a $500,000 tem- 
Porary loan at a 3.90% discount, plus a premium of $7. The loan is 
e535 mo follows: $100,000, March 14 1930; $200,000, April 16 1930; 


on May 15 and on June 20 1930. The following is a list of the 
other bids received: ” 


Bidder— Rate Bid. 
SIE IER SPE IT OAD NE CaP 97% 
ih nr 2c Ce, (00s OO ON i i. connie debe knees 4.01% 
Salomon Bros. & Hutzler (plus$7)_...._.....-._...--.--------- 4.07% 
RARE ea a Se i ID RE ga PLE LTE: 4.07 % 
De ee a a naiaio ma Mike cake ohn ae 12% 
ee ee eS OO Od co cde emdanoune 4.124% 
ee indice mumpiiinintituacna 4.15% 


SOUTH EUCLID, Cuyhoga County, Ohio.—BONDS OFFERED.— 
Jessie M. Kiumph, Village Clerk, received sealed bids until Dec. 4, for the 
——— of $114,162 6% road improvement bonds, Dated Nov. 1 1929. 

e on Oct. 1, as foliows: $11,162, 1931; $12,000, 1932; $11,000, 1933; 

12,000, 1934; $11,000, 1935; $12,000, 1936; $11,000, 1937; $12,000, 1938; 
11,000, 1939, and $12,000 in 1940. Principal and semi-annual interest 
(April and Oct. 1) payable at the Cleveland Trust Co., Cleveland. 


SPEEDWAY, Marion County, Ind.—BOND SALE.—The $40,000 5% 
sewerage and drainage system bonds offered on Dec. 2—V. 129, p. 3203— 
were awarded to the Citizens State Bank of Indianapolis for a premium of 
$450, equal to a price of 101.12, a basis of about 4.91%. The bonds are 
dated Dec. 1 1929 and mature on Jan. 1 1950. 


STAMFORD, Fairfield County, Conn.—LOAN OFFERING.—Leroy 
I. Holly, City Treasurer, will receive sealed bids until 12 m. on Dec. 9, for 
the purchase of a $100,000 temporary loan at a discount. Dated Dec. 9 
1929. Denom. $25,000. Due on March 14 1930. Legality to be approved 
by Storey, Thorndike, Palmer & Dodge of Boston. 


STANFORD SCHOOL DISTRICT (P. O. Stanford) Lincoln County, 
Ky.—BOND SALE.—A $38,000 issue of 5% school bonds has been pur- 
by Caldwell & Co., of Nashville. 


STAPLES, Todd County, Minn.—BOND SALE.—The $24,000 issue 
of 6% semi-annual water and light plant extension bonds offered for sale 
ov. 21—V. 129, p. 3203—-was awarded at par to the First National 
Bank of Staples. Dated Dec. ! 1929. Due as follows: $5,000, 1932; 
$9,000, 1933; and $10,000 in 1934. 


STEUBENVILLE CITY SCHOOL DISTRICT, Jefferson County: 
Ohio.—BOND SALE.—The $80,000 5% school bonds offered on July 15 
—V. 128, p. 4364—are reported to have been sold to Seasongood & M ‘ 
of Cincinnati, for a premium of $633., equal to a price of 100.80, a basis of 


about 4.90%. The bonds mature $4,000 on Sept. 1 from 1930 to 1949 
inclusive. 


STOWE TOWNSHIP SCHOOL DISTRICT (P. O. McKees Rocks), 
Allegheny County, Pa.—BOND SALE.—The $100,000 4%% coupon 
school bonds offered on Dec. 2—V. 129, p. 3203—-were awarded to Prescott 
Lyon & Co. of Pittsburgh for a premium of $1,310, equal to a price of 101.31, 


a basis of about 4.40%. The bonds are dated Nov. 1 1929 and mature 
on Nov. 1 1949. 


SURRY COUNTY (P. O. Dobson), N. C.—BOND OFFERING.— 
Sealed bids will be received until 2 p. m. on Dec. 17, by T. M. Marsh, 
Clerk of the Board of Commissioners, for the purchase of a $20,000 issue 
of school bonds (or notes). Interest rate is not to exceed 6%. Dated 
Jan. 1 1930. Due in from 1 to not more than 25 years from date. Prin. 
and int. (J. & J. 1) yable in New York. There will be no auction sale. 
issued under authority of County Finance Act. A certified check must 
accompany the bid. 


SYRACUSE, Onondaga County, N. Y.—BOND SALE.—The $1,- 
700,000 coupon or registered bonds offered on Dec. 3—V. 129, p. 3508— 
were awarded to Eldredge & Co. of New York for a premium of $1,530, 
equal to a price of 100.09, an interest cost basis of about 4.208%, as follows: 
$880,000 railroad aid refunding bonds, sold as 4%s. Due $44,000 on 


Dec. 15 from 1930 to 1949 incl. 
500,000 rogg ys Ry mee sold as 4s. Due $25,000 on Dec. 15 from 1930 
oO nel. 
320,000 weer wants. sold as 4s. Due $8,000 on Dec. 1 from 1930 to 
nc}. 

All of the above bonds are dated Dec. 15 1929 and are being re-offered 
by the purchasers for public investment at prices to yield 4.35 to 4.10%, 
according to maturity. H. W. Osborn, City Comptroller, sends us the 
following official tabulation of the bids submitted: 


Price —Issue and Interest Rate— 

Bidder— Bid. Water. RR. re School. 
®Eldredge & Co_______------ $1,701,530 4% 44% 4% 
City Bank Tr. Co. (Syracuse)_ 1,704,743 4 4 5 
First Tr. & Dep. Co.(Syracuse) 1,700,663 4% 4% 44% 
Dewey, Bacon & Co., Arthur 

Sinclair and Wallace & Co__ 1,711,050 4 4% 4% 
Rutter & Co., Stephens & Co., 

H.L. Allen & Co. and Batch- 

oS? fei 1,703 ,366 4% 4% 4% 
Kissel], Kinnicutt & Co., Banc- 

america-Blair Corp., Kean, 

Taylor & Co. and Old Col- 

i Ge. i. 6 bate 1,708,058 4 4% 4% 
White, Weld & Co........_- 1,706,800 4 4% 4% 
National City Co., Bankers 

Co., Harris, Forbes & Co. 

and Marine Tr. Co. (Buff.)_ 1,702,703 4% 44% 44% 
Lincoln Equities, Inc______-_- 1,704,573 4% 4% 44% 
Manufacturers & Traders 

Trust Co. (Buffalo)__.___- 1,793,250 4% 4% 4% 


*Successful bidders. 


TACOMA, Pierce County, Wash.—BOND OFFERING.—Sealed bids 
will be received by H. C. McGavick, City Comptroller, until 2 p. m. on 
Dec. 17 for the purchase of an issue of $1,500,000 electric light and power, 
series B, bonds. Int. rate is not to exceed 6%. Denom. $1.000. Dated 
July 11929. Due as follows: $60,000 on July 1 1936; $120,000 Jan. and 
$122,000 July 1 1937: $125,000 Jan. and $127,000 July 1 1938; $130,000 
Jan. and $133,000 July 1 1939; $136,000 Jan. and $139,000 July 1 1940; 
$142,000 Jan. and $146,000 July 1 1941, and $120,000, Jan. 1 1942. 
and semi-annual int. payable at the office of the City Treasurer or at the 
fiscal agent of the State in New York. The City Comptroller will furnish 
the required bidding form. Thomson, Wood & Hoffman of New York 
will furnish the legal approval. A $75,000 certified check must accom- 
pany the bid. bars: 








TAMPA, Hillsborough County, Fla.—BONDS VOTED.—At the 
special election held on Nov. 19—-V.. 139, p. 2427—the voters authorized t 
issuance of the $750,000 in bonds to be hed for a municipal airport. - 


TANGIPAHOA PARISH GRAVITY DRAINAGE DI 


STRICT NO. 2 
- De sencnatoula), La.—BOND OFFERING.—Bids will be receiv 
until Dec. 31 by J. H. Inman, District Secretary, for the purchase of a 


240,000 issue of 5% semi-annual dra bonds. . 
10,000 from Jan. 1 1930 to 1953 incl. Issued subject to the approval of 
P 8 attorneys. A certified check for 2% of the bid is oned- 
These bonds were unsuccessfully offered on Oct. 19—V. 129, p. 2722.) 
TARRANT COUNTY (P. O. Fort Worth), Tex.—BONDS NOT SOLD. 
—The $2,700,000 issue of 444 % semi-annual ete bonds offered on Pec. 2 


9, p. 3048—was not sold, ll the bi Sh 3 i 
from Oct. 19 1930 to 1959 inclusive. te 8802000 


(The above bonds were registered by the State C 


1,000. Due 


 mptroller on Nov. 27.) 


TEANECK TOWNSHIP, Bergen County, N. J.—BOND SALE.— 
A oye composed of M. F. Schiater & Co., and B. J. Van Ingen & Co., 
both of New York, and H. B. Hand & Co. of Newark, recently privately 
purchased an issue of $666,000 6% improvement bonds. Dated Oct. 1 
1929. Coupon bonds of $1,000 denomination, registerable as to principal 
only or as to both principal and interest. Due on Oct. 1 as follows: 
$30,000, 1930 to 1933, incl.; $294,000, 1934; $72,000, 1935; $67,000, 1936; 
$66,000, 1937 and $47,000 in 1938. Principai and semi-annual interest 
(April and Oct. 1) payable at the Fidelity Trust Co., New York. Legality 
to be approved by Reed, Hoyt & Washburn. of New York. The bonds 
are said to be legal investment for savings banks and trust funds in the 
State of New Jersey and are being reoffered by the purchasers for public 
investment at prices to yield 5.25%. 


TEXAS, State of (P. O. Austin).— BONDS REGISTERED .—The follow- 


ing two minor issues of bonds were registered by the State Comptr 
during the week ending Nov. 30: eo .. : re regia 


$1,600 5% Camp County Cons. Sch. Dist. No. 6 bonds. Due in 20 years. 
2,000 5% Rusk County Cons. Sch. Dist. No. 19 bonds. Due earialty, 


TEXHOMA, Texas County, Okla.—BOND SALE.—The $58,000 issue 


of sanitary sewer bonds offered for sale on Oct. 23—V. 129, p. 2574—was 
awarded to the First National Bank of Texhoma at par. Dated Sept. 1 
1929. Due from 1932 to 1954. 


TOLEDO, Lucas County, Ohio.—BOND OFFERING.—Earle L. 
Peters, Director of Finance, will receive sealed bids until 11 a.m. on Dec. 16, 
for the purchase of the following issues of 5% bonds aggregating $944,349.61 
$504,085.68 street improvement bonds, property owners’ portion. Due as 

follows: 4,085.68 on June 1, and $84,000 on Dec. 1 1931, and 
$84,000 on June and Dec. 1 in 1932 and 1933. 

314,679.69 street improvement bonds, property owners’ portion. Due as 
follows: $36,679.69 on June 1, and $39,000 on Dec. 1 1931, 
$39,000, June and Dec. 1 1932 and 1933, and $40,000, June 


and Dec. 1 1934. 
105,556.96 street improvement bonds, property owners’ portion. Due as 
foll $25,000 on Dec. 1 1931, 


ollows: $26,556.96 on June 1 an 
$27,000, June and Dec. 1 1932. 
13,920.38 sewer improvement bonds, property owners’ portion. Due 
$6,920.38 on June 1 and $7 ,000 on Dec. 1 1931. 
6,106.90 sewer improvement bonds, property owners’ portion. Due as 
follows: $1,106.90 on June 1, and $1,000 on Dec. 1 1931, $1 060 
June and Dec. 1 1932 and 1933. 

All of the above bonds will be dated Dec. 1 1929. Principal and semi- 
annual interest (June and Dec. 1) payable at the Chemical Bank & Trust 
Co., New York. The information following is taken from the offering notice: 

“The bonds are issued by the city of Toledo, under authority of the laws 
of Ohio, particularly the Uniform Bond Act, and the Charter of the city of 
Toledo, and under and in accordance with ordinances passed by the Council 
of the city of Toledo. Foy Gage og desiring to do so may present a bid for said 
bonds ed upon their ring a different rate of interest than specified 
above, provided, however, that said bid shall not be at a higher rate than 
herein specified and that where a fraction rate is bid, such fraction shall be 
one-quarter of one percent or multiples thereof. Different rates may be bid 
for different issues but split rate bid will not be considered for any single issue. 
If bids are received based upon a different rate of interest than specified 
above, the bonds will be awarded to the highest responsible bidder offering 
not less than par and accrued interest based upon the lowest rate of interest. 
No bids for less than par and accrued interest to the day of delivery will be 
accepted. Bonds to be delivered to the buyer at Toledo. Bids may made 
separately for each lot or for ‘all or none.’ A certified check or cashier’s 
check drawn on some solvent bank other than the one bidding, for two per 
cent (2%) of the amount of bonds bid for and payable to the ‘Commissioner 
of Treasury of city of Toledo’ must accompany each bid; said check to be 
forfeited as liquidated damages in the event of default on the part of the 
bidder. Checks of unsuccessful bidders will be returned. All pi 
incident to the ree authorization of these issues have been taken under 
the direction of Messrs. ag Sanders & Dempsey, Cleveland, Ohio, 
whose opinion as to the legality of the bonds may procured by the pur- 
chaser at his expense, and only bids so conditioned or wholly unconditional 
bids will be considered. Said bonds may be exchanged for bonds registered 
as to principal and interest at the request of the owner.’ 


TOPEKA, Shawnee County, Kan.—BOND OFFERING.—Sealed bids 
will be received until 10 a. m. on Dec. 10 by F. W. Knapp City Clerk, 
for the purchase of two issues of bonds, aggregating $220,357.90 as follows: 

131,234.07 4% % East Side sewage disposal plant bonds. Denom. $1,000, 
. one for $234.07. Due on Dec. 16 as follows: $13,234.07 in 
1930; $13,000, 1931 to 1938, and $14,000 in 1939. 
89,123.83 444% water main extension bonds. Denom. $500 one for 
$123.83. Due on Dec. 16 as follows: $8,123.83 in 1930 and 
$9,000, 1931 to 1939. 

Dated Dec. 16 1929. Prin. and int. (J. & D. 16) payable at the office 
of the State Treasurer in Topeka. Issued under authority of Ordinance 
No. 5987 of the City of Topeka and Chapter No. 126, Session Laws of 
Kansas of 1927, and in conformity with the provisions, restrictions and 
limitations of the laws of the State of Kansas; while the second issue is 
under authority of Ordinance No. 5988 of City of Topeka and Chapter No. 
110 Session Laws of Kansas, 1925 and in conformity with the provisions, 
restrictions and limitations of the laws of the State of Kansas. 

Terms of sale and delivery: Bonds will be executed, registered by City 
Clerk and State Auditor, will have been offered to and purchase refused by 
the State School Fund Commission, will be sold on_basis of delivery at 
Topeka on date of issue, subject to approval of Bond Transcript by success- 
ful bidder's own attorney. 

Bonds will be sold to the highest and best bidder, the City reserving the 
right to reject any and all bids. 

Certified checks for 2% of the bids on each issue, are required. 


Official Financial Statement. 


Assessed baluation Aug. 25 1929: 
eal CAMONUIO Sb. cin bina mo neeen cen an an $88 ,998 895.00 











Total inéanginie... . 2... ue cevimdinnanene .. 6,095,285.00 
a a sd tata eh ew ial eu we a ee $95 ,094,180.00 
Liabilities Dec. 1 1929: ? 
Total bonds outetanding _ . - -.------------<------------- $3,958 ,241.64 
Proposed issue. ...--.---- (enti aoe ee Se ne ap ae ne a 220,357 .90 
$500,542.65 $4,178,599.54 
Temporary bond notes. ------------------- $500: 42.6: is 
Retired by this issue... -------.---------- 127 341.31 373,201.34 
218.638.70 $4,551,800.88 
Less: General sinking fund-.-.-------------- 8, 53 3.7 MaRS 
Water sinking fund_..-.-----3------------- 87,889.41 306,528.11 
OR Ee a ee Cree ae ye gg en =n nie eR $4 245,272.77 
City tax rate 1929 per $1,000, 15.04. 
Docaterion Topeke March 1, 1929 was 61,500. Originally incorporated, 
Feb. 14 1857. Incorporated city of first class, March 14 1881. 


IS COUNTY (P. O. Austin), Tex.—BOND OFFERING.—Sealed 
HF ina tf received by George 8. Matthews, County Judge, until Dec. 19 
for the purchase of a $200,000 issue of road bonds. 
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TROY, Doniphan County, Kans.—BOND SALE.—Of a $95,000 issue 
of water works ds, a block of $84,750 has been purchased by the State 
School Fund Commission. It is reported that the balance of the issue 
may be disposed of to local investors. 


UNION COUNTY (P. O. Marysville), Ohio.—BOND OFFERING.— 
Eber N. Dillon. County Auditor and Clerk of the Board of County Com- 
missioners, will receive sealed bids until 2 p. oo (Eastern standard time) 
on Dec. 9, for the purchase of $26,900 6% road improvement and bridge 
construction bonds. Dated Jan. 1 1930. Denominations $600, $500 and 
$400. Due annually on Jan. 1 from 1931 to 1935, inclusive. Principal 
and semi-annual interest payable at the office of the County Treasurer. 
Bids = bonds to bear an interest rate other than above stated will also 
be considered. A certified check for 5% of the amount of bonds bid for, 
payable to the order of the County Auditor, must accompany each proposal. 


VALLEY, Douglas County, Neb.—BOND SALE.—A $7,000 issue of 
54% semi-annual refunding bonds is reported to have been purchased by 
local investors. 


WASHINGTON SUBURBAN SANITARY DISTRICT, Md.—BOND 
OFFERING.—T. Howard Duckett, Chairman of the Suburban Sanitary 
Commission, will receive sealed bids until 3 p.m. on Dec. 18, at his office, 
804 Tower Building, 14th and K Streets, N.W., Washington, D. C., for 
the purchase of $250,000 4% % series U water bonds. Dated Jan. 1 1930. 
Due in 50 years: optional after 30 years. A certified check for $3,000 must 
accompany each proposal. The approving opinion of Chester B. Masslich, 
of New York, will be furnished. 


WATERTOWN, Jefferson County, Wis.—BOND SALE.—An $11,000 
issue of water works plant bonds has been disposed of to an unknown 
purchaser. 

WATKINS UNION SOND DISTRICT (P. O. Watkins Glen), 
Schuyler County, N. Y. SALE.—The $250,000 5% coupon or 
registered school bonds pm y os ax, 4—V. 129, p. 3509—-were awarded 
to Dewev. Bacon & Co., of New York, at a price of 101.52, a basis of 
about 4.83%. The bonds are dated Dec. 1 1929 and mature $10,000 on 
Dec. 1 from 1930 to 1954, incl. 

The purchasers are re-offerinz the bonds for public investment at prices 
to vield 4.60%. The district is stated to have an assessed valuation of 
$3 .579.597. and a total debt of $322,000. 

WAYZATA, Hennepin County, Minn.—BONDS VOTED.—At a 
special election held recently, the voters approved the issuance of bonds 
aggregating $31,800 by large majorities. The issues are as follows: $19,000 
for a water system extension; $10,000 water payment bonds and $2,800 in 
water main bonds. 

WELLSBORO, Tioga County, Pa.—BOND OFFERING.—J. R. Gro- 
setto, Borough Secretary, will reccive sealed bids until 2 p. m. on Dec. 14 
for the purchase of $12,000 5% coupon funding bonds. Dated Dec. 16, 
1929. Denomination $1,000. Due on Dec. 16 as follows: $1,000, 1941 to 
1950, inclusive, and $2,000 in 1951. Sale of the bonds is subject to the 
approval of the Department of Internal Affairs. 

WESTMORELAND COUNTY (P. O. Greensburg), Pa.—BOND SALE 
POSTPONED.—It is reported that the date of sale of the $400,000 4% 
road bond issue originally set for Dec. 12—V. 129, >. 3360—has been 
changed to Dec. 20. The bonds are dated Jan. 1 1930. Denomination 
: 1, oaab. Due on Jan. 1 as follows: $100,000 in 1940 and 1945. and $200,000 
n 

WEST VIEW (P. O. Olmstead Falls) Cuyahoga County, Ohio.— 
BOND SALE.—The fol ne issues of 6% bonds, ry ay ,900 
offered on Dec. 2—V. 129, 3204—-were awarded to Spitzer, Rorick & 
Co. of Toledo, for a premium ret $101.13, equal to a price of 100.28, a basis 
of about 4.96%: 
$26,200 waeet mains construction bonds. Due on Oct. 1 as follows: $2.008. 

; $3,000, 1932; $2,000, 1933; $3,000, 1934 and 1935; $2,000, 

1936: $3,000, 1987; "$2,000, 1938; $3,000, 1939, and $3,200 in 1940. 

9,700 Town Hall building bonds. Due on Oct. 1 as follows: $500 from 
1930 to 1947, incl., and $700 in 1948. 


WEST VIRGINIA, State of (P. O. Cmestgeten) —BOND OFFERING. 
Sealed bids will be received until 1 p. m. on Dec. by Governor William 
G. Conley, for the purchase of a $900,000 issue oy 4 % coupon or regis- 
tered road bonds. Dated July 1 1927. yo yee $1,000 in coupon 
bonds, convertible into fully registered of $1,000 and $5,000. Due $60,000 
from July 1 1938 to 1952, incl. The bonds will bear interest at the rate 

of or in any lesser rate which is a multiple of 4% of 1% which may 
be named, the rate to be named by the bidder. A part of the issue mex 
bear one rate and a part a different rate. Not more than two rates will 
be considered in any one bid. Principal and interest (J. & J.) payable in 

old at the office of the State Treasurer, or at the National City Bank in 

ew York. Caldwell & Raymond, of New York will furnish the legal 

— the purchaser is to pay the fee. A certified check for 2% of the 
b payable to the State, is required. 

The following is a record of the last important sale: 

The $750,000 issue of road bonds offered for sale on Oct. 29—V. 129, 

2723—-was awarded jointly to Stranahan, Harris & Oatis, Inc., and 
ye ok Sinclair; Wallace & Co., both of New York, for a premium of $202.50, 
equal to Log Ff a net interest cost of about 4.36%, on the bonds divided 
as follows: $400,000 as 4s, due $50,000 from July 1 1938 to 1945, incl., 
and $350,000 as 44s, payable $50,000 from July 1 1946 to 1952, incl. 








The following is a list of the other bids as it was given in the ‘‘United States 
Daily”’ of Oct. 31: 

Six other bids were submitted. They were: Stein Bros. & Boyce of 
Baltimore, 4% % and $4,600 premium; Charleston National Bank of Char- 
leston, $700, of the bends, dated from 1938 to 1951, incl., at 4% %. 
and $40,000 of the bonds dated 1952 at 4% and the rema "$10,000 of 
the bonds which mature in 1952 at 4%% anda pein of $292. 

A syndicate comp of the Kanawha Banking & Trust Co. of Charles- 
ton; the Bankers’ of New York, and the Guaranty Co. of New York, 
submitted a bid, the intrest rate varying from 4% % to4% %. For $150,000 
of the bonds the issue dated 1950, 1951 and 1952 a bid of par was offered. 


Offers Vary. 

Roosevelt & Son of New York offered 414% interest for $450,000 of the 
bonds, the issues dated from 1938 to 1946; 4% %, interest for the $300,000 
worth of bonds dated from 1947 to 1952, Fry a premium of $300. 

The Detroit Co. of New York offered 4% % on P premium of $2,092.50. 

Halsey Stuart & Co. of New York bid 4% % int. for $650,000 of the bonds: 
4% for the remaining $100,000 and a premium of $100. Their alternative 
bid was 4% % ; interest for all of the bonds and a premium of $6,000. 


Official Financial Statement. 
IND SI i, ia series Gls Be a ied aaa eee so $2.07 e 746,270 
a 1919 Virginia debt bonds, (original issue $13,500,000) -- - - 5,784,500 
b State road bonds, including this offer____.____.__.____- 60000000 
$65,784,500 


Total bonded indebtedness, including this offer -- - - - - - -- 

a $675,000 required to be retired annually, beginning in 1919 

b Issued pursuant to the good roads amendments to the C SSastitution 
and payable serially, last maturity Jan. 1 1954. 

The Constitution of West Virginia provides that the aggregate amount 
of bonds outstanding for roads shall at no time exceed $85,000,000. The 
Constitution of West Virginia does not authorize the issuing of bonds for 
any other purpose. Population, 1920 census, 1,463,701. 


WHEELERSBURG RURAL SCHOOL DISTRICT, Scioto County, 
Ohio.—BOND OFFERING .—Carl J. Herms, Clerk of the Board of County 
Commissioners, will receive sealed bids until 12 m. on Dec. 14, for the 
Some ee J of $64,000 5% school building construction and equipment bonds. 

ed Dec. 1 1929. Denom. $500. Due as follows: $1,500 on Mar. 1 
and $2,000 on Sept. 1 from 1931 to 1944 incl., and $1, 500 on March and 
Sept. 1 from 1945 to 1949 incl. Prin. and semi- annual int. (M. & 8. 1) 
eee at the office of the above-mentioned official. Bids for bonds to 

r an interest rate other than above stated will] also be considered, pro- 
vided, however, that where a fractional rate is bid such fraction shall be 
Y% of 1% or multiples thereof. A certified check for $500, payable to the 
order of the Board of Education, must accompany each proposal. 


WICHITA, Sedgwick County, Kan.—BOND OFFERING.—Sealed 
bids will be received until 1:30 p. m. on Dec. 9 by C. C. Ellis, City Clerk, 
for the purchase of two issues of 434% coupon bonds, aggregating $234,- 

658.34 as follows: 
$149,907.99 paving and sewer bonds. Denom. $1,000, one bond for 
ong roa OF os in approximately equal amounts over a 10 


84,750.35 Son Baan ditch construction bonds. Denoms. $1,000, 
a one for $250.35. Matures approximately 1-10 each year. 

Dated Dec. 1 1929. Interest payable semi-annually. A certified check 

for Pim of the bid is uired 
All bids are made and will be received oe Leg my to the following conditions: 
That the said bonds are r law to be submitted to the 

state + School Fund Commission whic pod ion has the option to take or 
reject thesame. If taken in whole or part by said School Fund Co ion, 
the bonds so taken will not be included in this sale. Each bidder is required 
to state whether his bid covers the whole or part of said bonds, or whether 
he will take such portion thereof as has not been taken by the State School 
Fund Commission. 

Second: All proposals and bids are subject to the right of the Board of 
Commissioners of the City of Wichita, to reject any and all of said bids. 


WILLARD, Huron County, Ohio.—BOND SALE.—The Teachers’ 
Retirement System of Columbus, on October 1 purchased an issue of 
$6,500 514 % coupon rehabilitation bonds at a price of par. Denom. $325. 
Interest payable on April 1 and Oct. 1. The bonds mature serially. 


WINDOM, Cottonwood County, Minn.—BOND SALE.—The $16,000 
ssue of storm sewer bonds offered for sale on Nov. 25—V. 129, p. 3360— 
was awarded to Kalman & Co. of St. Paul, as 5s fora premium of $46. 

pet fe 508.28. a basis of about 4.96% Due $2,000 from Dec. 31 1934 to 
1941 incl. 


WORCESTER, Worcester County, Mass.—BOND SALE.—The 
following 44% registered bonds, agerogating $396,000 offered on Dec. 3— 
V. 129, p. 3509—were awarded to Eldredge & Co. of Boston, at a price of 
100.322, a basis of about 4.20%: 
$246,000 trunk sewer bonds. Due on April 1 as follows: $28,000, 1930 to 

1932, incl., and $27,000 from 1933 to 1938, incl. 
100,000 water supply bonds. Due on April 1 as follows: $7,000, 1930 to 


39, incl., and $6,000 from 1940 to 1944, incl. 
50,000 water mains bonds. Due $10,000 on April 1 from 1930 to 1934, 
clusive. 











NEW LOANS 


$73,000.00 
BOROUGH OF CALDWELL 


New Jersey 


5% Serial Bonds 


Sealed progeenia | will be received by the under- 
signed until ber 17, 1929, at 8 P. M. for 
the purchase of not exceeding $7 3,000.00 bonds 
of the Borough of Caldwell. Said bonds will be 
dated October 1, 1929 and will mature on October 
first of each year as follows: $1,000.00 on October 
1, 1931; $2,000.00 each year from 1932 to 1967, 
inclusive. The rate of interest is 5% payable 
semi-annually . 


The sum of money required to be obtained at 
such sale is $73,000.00 and such bonds will be sold 
at not exceeding such sum. 


Unless all bids are rejected said bonds will be 
sold to the bidder or bidders complying with the 
terms of the sale and offering to pay not less than 
$73,000.00 and to take therefor the least amount 
of such bonds, stated in a multiple of one thousand 
dollars and commencing with the first maturity. 
Should two or more bidders offer to take the same 
amount of such bonds, then, unless all bids are 
rejected, they will be sold to the bidder or bidd 
oe to pay therefor the highest additional 
price. 


The bonds cannot be sold for less than par and 
accrued interest. Each bid must be accompanied 
by a certified check for two per centum of the 
amount of bonds bid for, payable to the order of 
the undersigned and drawn upon an incorporated 
bank or trust company, to secure the municipality 
against any loss resulting from the failure of the 

idder to comply with the terms of his bid. The 
right is reserved to reject any or all bids. 
Dated, Caldwell, N. J., 
November 21, 1929. 
BOROUGH OF ALD WELL. 
NEW JERSE 
LASALLE YG. JACOBUS, 
Borough Clerk. 








NEW LOANS 


$38,000.00 
BOROUGH OF CALDWELL 


New Jersey 


5% Serial Bonds 


Sealed proposals will be received by the under- 
signed until December 17, 1929, at 4 P. M. for 
the purchase of not exceeding $38, 000.00 bonds of 
the Borough of Caldwell. Said bonds will be 
dated October 1, 1929 and will mature on Octo- 
ber Ist of each yw? as follows: $2,000.00 on 
October 1, 1931; each year from 1932 
to 1967, 2 de "The rate of interest is 5% 
Payable semi-annually. 


The sum of money required to be obtained at 
such sale is $38,000.00 and such bonds will be 
sold at not exceeding such sum. 


Unless all bids are rejected said bonds will be 
sold to the bidder or bidders complying with the 
terms of the sale and offering to pay not less than 
$38,000.00 and to take therefor the least amount 
of such bonds, stated in a multiple of one thou- 
sand dollars and commencing with the first ma- 
turity. Should two or more bidders offer to take 
the same amount of such bonds, then, unless all 
bids are rejected, they will be sold to the bidder or 
bidders offering to pay therefor the highest addi- 
tional price. 


The bonds cannot be sold for less than par and 
accrued interest. Each bid must be accom- 
panied by a certified check for two per centum of 
the amount of bonds bid for, payable to the order 
of the undersigned and drawn upon an incorpo- 
rated bank or trust company , to secure the munici- 
Pality against any loss resulting from the failure 
of the bidder to comply with the terms of his bid. 
The right is reserved to reject any or all bids. 
Dated, A cig a N. J. 

November 21 1929. 

BOROUGH OF PALawEES., 
NEW JERSEY 
LASALLE E. JACOBUS, 
Borough Clerk. 








NEW LOANS 


$19,000.00 
BOROUGH OF CALDWELL 


New Jersey 


5% Serial Bonds 


Sealed proposals will be received by the under- 
signed until December 17 1929, at 8 P. M. for 
the purchase of not exceeding $19, 000.00 bonds 
of the Borough of Caldwell. Said bonds will be 
dated October 1, 1929 and will mature on Octo- 


October 1, é each year from 1932 
to 1936, inclustve: $3.000.06 each year from 1937 
to 1938, inclusive. The rate of interest is 5% 
payable semi-annually. 


The sum of money required to be obtained at 
such sale is $19,000.00 and such bonds will be sold 
at not exceeding such sum. 


Unless all bids are rejected said bonds will be 
sold to the bidder or bidders complying with the 
terms of the same and offering to pay not less 
than $19,000.00 and to take therefor the least 
amount of such bonds, stated in a multiple of 
one thousand dollars and commencing with the 
frst maturity. Should two or more bidders offer 
to take the same amount of such bonds, then, 
unless all bids are rejected, they will be sold to 
the bidder or bidders offering to pay therefor the 
highest additional price. 


The bonds cannot be sold for less than par and 
accrued interest. Each bid must be accompanied 
by a certified check for two per centum of the 
amount of bonds bid for, payable to the order of 
the undersigned and drawn upon an incorporated 
bank or trust company, to secure the municipality 
against any loss resulting from the failure of the 
bidder to comply with the terms of his bid. The 
right is reserved to reject any or all bids. 


Dated, Caldwell, N. J. 
November 21, 1929. 


BOROTGE OF Mantes LL, 
EW JERSEY 


_ 





LILI 





LASALLE E. JACOBUS, 
Borough Clerk 
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The following is a list of the other bids received: 
Bidder— Rate Bid. 
Atlantic Corp. and Wise, Hobbs & Arnold, both of Boston, jointly-_ 100.238 


F.S. ey | I ke rad hrs a A kau ns ASAd sh en baa apn ih a ve fn ocd GE 100.23 
a I Ta ar cial ud ent pin starred ea beable exian'db bees da al 100.212 
Ee RR EEE SG TE BR RL PN Fis PL RRR DR BH 100.181 
a REESE RENEE el a tae EE Saeed a Rg BNET 100.146 
ee ee ee ae air mae 100. 
Stone & Webster and Blodget, Inc. ...................------.-- 100.09 


YAKIMA COUNTY (P. O. Yakima), Wash.—BOND SALE.—The 
$25,000 issue of drainage improvement district No. 43 bonds offered for 
sale on Nov. 25—V. 129, p. 3360—was awarded to the Guaranty Trust 
Co. of Y: , as 6s, at a price of 95. No other bids were submitted. 


CANADA, its Provinces and Municipalities. 


BRAMPTON, Ont.—BOND SALE.—R. A. Daly & Co., of Toronto, on 
Dec. 3 were awarded a total of $39,107.21 5%% improvement bonds, 








maturing annually in 5, 10 and 20 years, at a price of 97.79. The following 
is a list of the other bids received: 

Bidder— Rate Bid. 
ON RTA 91 SHED ASR rg MEER in Mya itbipemee 97.76 
a nn aie ined dn are bole MR A sae 97.54 
a a sce is es rk aaah on ap MO Diaitointe mee 95.82 
oo Se EE I oR EER ee eee Wea rho pense UN 95.77 
EPG Siete wis ocak dd bce ch ba beckons sanakeuse 95.623 


BRITISH COLUMBIA, Province of .—3$6,000,000 TREASURY BILLS 
PURCHASED .—A aypcicate composed of Dillon, Read & Co., of New York, 
A. E. Ames & Co., Wood, Gundy & Co., the Dominion Securities Corp., 
the Canadian Bank of Commerce, and the Hef Bank of Canada, all of 
Toronto, recently purchased privately a total of $6,000,000 54% 
bills. Dated Nov. 25 1929. Denom. $100,000, $10,000 and $5,000. Due 
$3,000,000 on Nov. 25 in 1930 and 1931. Legality to be approved by 
E. G. Long of Toronto. 

LOUISEVILLE, Que.—BOND OFFERING.—Sealed bids addressed to 
J. A. Ferron, Town Clerk, will be received until 7 p. m. on Dec. 10, for 
the purchase of $65,000 improvement bonds. Dated Nov. 1 1929. De- 
nomination $500. Alternative bids are asked for 544% bonds, maturing 
serially in 5 years, and 5% bonds, maturing serially until 1962. 

MANITOBA, Province of.—ADDITIONAL INFORMATION .— 
The $3,500,000 5% refunding bonds awarded on Nov. 25 to a syndicate 
headed by Wood, Gundy & Co., of Toronto, at a price of 99.17 (Canadian 
funds), a basis of about 5.05% —V. 129, p. 3510—are being re-offered by 
the successful bidders for public subscription at a price of 100 and interest, 
yielding 5%. (Payment in New York funds). The bonds are dated Dec. 2 
1929. Coupon in $1,000 and $500 denoms., registerable as to principal 
Due on Dec. 2 1959. Principal and semi-annual interest (June and Dec. 2) 
payable at the holder’s option in Canadian gold coin at the Royal Bank of 
Canada in Toronto, Montreal, Winnipeg, Regina, Vancouver or St. John, 
or in gold coin of the United States at the agency of the Royal Bank of 
Canada in New York, or in sterling at the rate of $4.86 2-3 or £1 at the 
Royal Bank of Canada in London. Legal opinion of E. G. Long, Toronto. 

Financial Statement (as Officially Reported Nov. 26 1939-} 


Assessable — Ree Bee BPOVINOR. 6 6 kn cic nndankudeaw 647 ,087 ,000 
Gross funded debt (including present issue) ______..-____---- 86,052,771 
RA EE ss cs Bd ws hw ea oo a ele *$888 ,22° 
Debt created for rev.-prod. enterprises, including 
telephone system, farm loans, drainage, &c-_ _- -44,127,46i 
————— 45,015,684 
Pe I I ia sarge th ectk ns en pk ead as aca ates eh ay ee $41 ,037 ,087 
Conting. liab. (of which $25,663,518 is in connection with rail- 
$34,967 ,945 


3 owned and operated by Dominion Government) - - - - _- 
*There is also a sinking fund of $4,191,905 on hand against revenue- 
producing debentures. 

Area, 251,852 square miles. Population, 639,506. 

ONTARIO COUNTY (P. O. Whitby), Ont.—BOND OFFERING.— 
Sealed bids will be received by E. A. cKey . County Treasurer, until 
12 m. on Dec. 10, for the purchase of $98,000 highway improvement bonds, 
to bear 5% interest, payable annually. The bonds mature in 15 annual 
instalments. 

ONTARIO, Province of (P. O. Toronto).—A WARD $30,000,000 5% 
BONDS.—The $30,000,000 5% coupon provincial bonds offered on Dec. 4 
—V. 129, p. 3510—were awarded to a syndicate composed of the National 
City Co. of New York, A. E. Ames & Co., Wood, Gundy & Co., and the 
Dominion Securities Corp., the latter three of Toronto, at a price of 100.8099 
(Canadian funds), a basis of about 4.95%. The bonds are dated Dec. 2 
1929 and mature on Dec. 2 1960. Of the proceeds from the sale of the issue, 
approximately $10,000,000 will be used for refunding purposes and the re- 
maining $20,000,000 for capital expenditures. The successful bidders are 
reoffering the bonds for public investment at a price of 101.50 and interest, 
yielding over 4.90%. he obligations are said to be legal investment for 





savings banks and trust funds in Connecticut, Maine, New Hampshire and 
Vermont. J. D. Monteith, Provincial Treasurer, in commenting on the 
result of the sale, is se as saying: “The interest taken in this issue by 
so many bond houses in the United States and Canada reflects the favorable 
credit of the province in the financial world. The sale indicates that the 
bond market is likely again to attract the attention it deserves, and now that 
a sobering influence on the speculative spirit of the people is apparent 
moneys may again revert and seek investment in high — securities .’’ 
Two other bids were submitted for the bonds as follows: 
Syndicate— Rate Bid 
Bank of Montreal; First National Bank of New York; the Bankers 
Co.; , Higginson & Co.; Kountze Bros.; Old Colony First 
National Corp.; Union Trust Co. of Pittsb 
& Hutzler; R. W. a & Co.; Stone, Webster & Blodgett; 
Northern Trust Co., Chicago; Bank of Nova Scotia; Dominion 
Bank; McLeod, Young, Weir & Co., Ltd.; F. W. Kerr & Co.; 
Bell, Gouinlock & Co.; Matthews & Co., Ltd.; Hanson Bros., Inc_ 100.021 
Bancamerica-Blair Corp., New York; the Equitable Trust Co. of 
New York; Chase Securities Corp., New York; Continental 
Illinois Co., Chicago; First Union Trust & Savings Bank, Chicago; 
Royal Bank of Canada, Montreal; Canadian Bank of Commerce, 
Toronto; R. A. Daly & Co., Ltd., Toronto; Fry, Mills, Spence 
& Co., Toronto; the Atlantic Corp., Boston; Marine Trust Co., 
Buffalo; Guardian Detroit Co., Inc., Detroit; E. H. Rollins & 
Sons, Boston; Royal Securities Corp., Montreal; Edward Lowber 
Stokes & Co., New York; Wells-Dickey Co., Minneapolis; the 
Minnesota Co., Minneapolis; Kalman & Co., St. Paul; First St. 
Paul Co., St. Paul; F. 8S. Moseley & Co., New York___________- 
Financial Statement (as of Dec. 1 1929). 
Approximate assessed value of all property within Province. _$2,915,000,000 
Gross funded debt (including this issue) 374,754,000 


h; Salomon Bros. 


Less sinking fund, registered stock.....__-._-.........._- 2'375.000 
Trees UE SO ee $372,379 ,000 
Temporary loans, savings office deposits, special funds and 
accounts payable (after giving effect to this financing) - _ _- 56,673 ,000 
FOR TR ihe Said enn cy meas eased wwe apie i $429 052,000 
Realizable and income-producing assets_________________- 235,111,000 
Population, estimated, 3,200,000. Area, 407,262 square miles. 


OTTAWA, Ont.—BOND SALE.—The agg tn, issues of 44% % bonds, 
aggregating $1,604,161.32 offered on Nov. 29—V. 129, p. 3510—were 
awarded to Wood, Gundy & Co., and the Royal Bank of Canada, both of 
Toronto, jointly, at a price of 95.107, a basis of about 5.05%: 


$455,000.00 bonds. Due in 30 yrs. $141,373.52 bonds. Duein 9 yrs. 
285,536.67 bonds. Due in 10 yrs. 125,412.19 bonds. Due in 19 yrs. 
226,083.56 bonds. - Due in 20 yrs. 93,300.00 bonds. Due in 29 yrs. 


195,362.92 bonds. Due in 15 yrs. 77,092.46 bonds. Due in 14 yrs. 
All of the above bonds are stated to be an obligation of the city at large 
and will be issued in denoms. of $1,000 and $500, and such odd amounts 
as are necessary. Interest payable on Jan. and July 1. Prin. and semi- 
annual int. payable in Canada at the Bank of Nova Scotia in Ottawa, 
Toronto and Montreal, and in the United States at the National Bank of 
Commerce, New York. The city will furnish the legal opinion of Long & 
Daly of Toronto. 
. bd following is an official tabulation of the other bids received for the 
onds: 


Bidder— Rate Bid. 
Fry, Mills, Spence & Co.; the Bank of Nova Scotia; R. A. Daly 
O00), 2RG., OI FeO BOS. oe oo keane a ink on ela 94.333 


Bank of Montreal; the First National Bank, New York, and A. E. 
Ames & Co., Ltd 
Harris, Forbes & Co., Ltd., and National City Co., Ltd 
Bell, Gouinlock & Co.; W. C. Pitfield & Co., and McLeod, Young, 
Wt Se Os, BRs habe hee cka dade nesebne oo chindlasbauusdeeuk 9: 
a. es OE OO: , BGs isi kee eS ee scan eens 92.47 


ST. JOSEPH D’ALMA, Que.—BOND OFFERING.—J. E. Cote, 
Sec.-Treas., will receive sealed bids until 7 p. m. on Dec. 9, for the purchase 
of an issue of $13,800 58 Zo improvement bonds, payable semi-annually. 
Dated Dec. 1 1929. enoms. to suit purchaser. The bonds mature 
+ rad - 20 years and are payable in St. Joseph d’Alma, Quebec and 

ontreal. 


SARNIA, Ont.—BONDS OFFERED.—W.W. Simpson, City Treasurer, 
received sealed bids until 12 m. on Dec. 6, for the purchase of an issue of 
$400,000 Grain Elevator Annex construction bonds, bearing 5% interest. 
Coupon bonds, due annually from 1930 to 1949, incl. To be delivered and 
paid for in Sarnia. 


STAMFORD TOWNSHIP (P. O. Niagara Falls), Ont.—BOND 
SALE.—The $412,079.31 improvement bonds offered on Dec. 2—V. 129, 
p. 3510—are reported to have been awarded to McLeod, Young, Weir & 
Co. of Toronto, as 5s, at a price of 95.42. The bonds mature serially. 
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314s “Security Dealers of North America” 

4s Published semi-annually 

4l4s An 850 Page Book containing over 10,- 

414s 000 listings arranged alphabetically 

5s and geographically with full details 
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514s Oltision ax istewe. Institutions Desiring 


Philadelphia Connections 


are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 
this Company, which is now 
serving many clients in other 
cities. 

The continued gee growth 
of this Company, without con- 
solidation, since its establish- 


business and 


Distance Tele- 


Price $6 ment under perpetual charter 
H. M. CHANCE & CO in 1836, is evidence of the 
a ? HERBERT D. SEIBERT & CO.| satisfactory service rendered. 
Mining Engineers and Geologists : int 
COAL AND MINERAL PROPERTIES Publishers GIRARD 


Examined, Managed, Appraised 
Drexel Building HHILADELPHIA ' 





126 Front St., near Wall 
Telephone—John 4867 


Mew York City 
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